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APPENDIX A: Shares of supply

Introduction

A1

A2

A3

A4

A5

In this Appendix, we present the evidence on shares of supply. This sets out:
(a) the Parties’ submissions on shares of supply, and our views on them;

(b) our methodology and data sources for the calculation of shares of supply for
B2B used vehicle auction services in GB;

(c) our estimated shares of supply, by volume, for:
(i) the vendor side of B2B used vehicle auction services in GB; and
(i) the buyer side of B2B used vehicle auction services in GB.

We present shares of supply based on volume of used vehicles sold,” which we
regard as an appropriate measure when considering the relative positions of
providers in the supply of B2B used vehicle auction services in GB.? The volume
of used vehicles sold is a useful indicator of a company’s size and market power
because it directly measures the extent of underlying demand from customers.

We calculate shares of supply separately for the vendor and buyer sides as the
volume of vehicles that providers source from vendors may be materially different
from the volume of vehicles that they sell to buyers given some providers source a
significant volume of vehicles from self-supply channels.3

We place more weight on the vendor-side results than the buyer-side results as
we understand that competition is driven by attracting vendors and that buyers
tend to follow vendors (as set out in Chapter 3). Nonetheless, the CMA considers
that the volume of vehicles available for purchase, including those that are self-
supplied by the auction provider, is an important factor to buyers when selecting
an auction service to purchase used vehicles from.

We note that BCA may have some advantages arising from its vertical integration,
in particular from its WBAC car buying activities, as well as from its dealership,

" An alternative method would be the value of the used vehicles sold, but this would give greater shares to auction
providers that focus in particular on high value cars and it is not clear that this would better reflect market power.

2 Due to data limitations, including resulting from differences in the fee model, we did not calculate shares of supply
based on the revenue generated from used vehicle auction services. Market shares by value of revenues generated
would give greater shares to those auction providers that are able to charge higher fees. This may be due to greater
market power, in which case shares calculated on this basis would be more informative. Greater fees could also be
associated with more valuable cars, in which case it is less clear that they would be more informative than market shares
by volume of used vehicles sold.

3 Self-supply vehicles are defined as vehicles provided from a supplier's own entities eg purchasing used vehicles direct
from consumers, and any de-fleeting/outsourcing solutions. See Chapter 3, paragraph 3.8 for further discussion on self-
supply vehicles.



Marshalls, both of which increase its certainty of supply of used vehicles, and
therefore enable it to better compete on the buyer side of the market and maintain
minimum efficient scale for its auctions.

Parties’ submissions on shares of supply

A.6 The Parties submitted that the shares of supply presented in the Phase 1 Decision
missed relevant competitors, particularly on the buyer side, which results in a
material overstatement of the share of the Parties.* The Parties submitted their
calculation of estimated shares of supply in the UK for each of all used vehicle
remarketing, used vehicle remarketing by businesses (ie excluding sales to and
from private customers), and used vehicle auction services (ie additionally
excluding sales via proprietary platforms).> Below we briefly set out the Parties’
methodology and present their estimates, focusing on their submission regarding
used vehicle auction services as it is closest to our defined product market.

A7 During the phase 1 investigation, the Parties submitted estimated shares of supply
for used vehicle auction services in the UK based on annual volume of used
vehicles sold by third-party vendors (ie excluding self-supply vehicles). The
estimates for competitors are based on media reports and Constellation
management estimates, and estimates for the Parties’ volumes are based on
actual volumes traded. The total market size is estimated based on Constellation
management estimates.®

A.8 The Parties estimated the annual volume of vehicles sold by third-party vendors
for the Parties, five named competitors, salvage auction providers as a whole,”
and ‘Other’. ‘Other’ captures vehicles sold through smaller competitors in the used
vehicle auction services market. Table A.1 presents the Parties’ estimates.®

4 Parties, Response to the CMA’s Phase 1 Decision, 28 October 2025, paragraph 4.24.

5 Parties, response dated 3 June 2025 to the CMA'’s s109 notice dated 8 May 2025, question 30.

6 Parties, response dated 3 June 2025 to the CMA’s s109 notice dated 8 May 2025, question 30. In response to this
question, the Parties also provided other share of supply estimates, including in relation to all used vehicle remarketing
channels in the UK (Table 4 of question 30) and in relation to all used vehicle remarketing by businesses (ie excluding
direct sales to consumers) (Table 5 of question 30).

7 As set out in Chapter 3, paragraph 3.8, some firms specialise in salvage auctions (the sale and exchange of vehicles
which are in a state of disrepair, for example because they have been in collisions and are significantly damaged). Some
used vehicle auction providers also sell salvage vehicles, and these volumes have been excluded from our market share
calculations.

8 Parties, response dated 3 June 2025 to the CMA'’s s109 notice dated 8 May 2025, question 30.
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Table A.1: Parties’ estimates of shares of supply (by volume) for used vehicle auction services, UK,

2024

(%)
B2B used vehicle auction company 2024
BCA [10-20]
Aston Barclay [0-5]
Parties combined [20-30]
Manheim [10-20]
Motorway [10-20]
Carwow [5-10]
Dealer Auction [5-10]
Wilsons [0-5]
Salvage auctions [10-20]
Other [10-20]

Total

100

Source: Parties, response dated 3 June 2025 to the CMA’s Enquiry Letter dated 8 May 2025, question 30.

A9

A10

A1

The Parties submitted that their combined share of external vendor volumes

(ie volumes excluding self-supply), at [20-30]%, is low, and the increment
attributable to the acquisition is small. Moreover, they noted that this approach to
shares of supply is narrow and excludes materially constraining remarketing
channels such as proprietary platforms.®

With respect to the Parties’ calculations of estimated shares of supply, we note

that:

(@)

The shares presented do not align with our product market definition. Though
direct sales to consumers and sales via proprietary platforms have been
excluded, the Parties still included C2B platforms and Dealer Auction, which
together account for [20-30]% of the market for used vehicle auctions
services in the UK according to their estimates, as well as salvage auction
providers which account for a further [10-20]%. As outlined in Chapter 4, we
view these providers as operating outside the relevant product market.
Therefore, the Parties’ shares of supply materially underestimate the Merged
Entity’s market position.

The shares of supply presented do not align with our geographic market
definition. As outlined in Chapter 4, our view is that Northern Ireland is not
part of the relevant geographic market and therefore the shares
underestimate the Merged Entity’s market position as neither BCA nor Aston
Barclay has a presence in NI.

The Parties also submitted that no evidential weight can be placed on the shares
of supply analysis since Aston Barclay would cease to exist as an independent
competitive constraint in the counterfactual.™

9 Parties’ response dated 3 June 2025 to the CMA’s s109 notice dated 8 May 2025, question 30.
0 Parties’ response dated 3 June 2025 to the CMA’s s109 notice dated 8 May 2025, question 30.
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Our calculation of shares of supply

Methodology

A.12  The CMA estimated the shares of supply using a bottom-up approach, given the
unavailability of robust estimates for total market size. In order to calculate shares
of supply by volume for the supply of B2B used vehicle auction services in GB, we
collected data on the volume of used vehicles sold from 2022-2024" from the
Parties and fourteen competitors.'> We requested three splits of this data:
including self-supply and salvage vehicles, excluding self-supply vehicles but
including salvage vehicles, and excluding self-supply and salvage vehicles. We
calculated the relevant volumes as follows:

(a) For the Parties’ and their competitors’ vendor-side shares, we summed the
volume of used vehicles sold in each year excluding self-supply vehicles and
salvage vehicles.’?

(b) For the Parties’ and their competitors’ buyer-side shares, we summed the
volume of used vehicles sold in each year including self-supply vehicles and
excluding salvage vehicles.

A.13 In relation to the data provided by the Parties and their competitors:

(a) For four competitors, we only have data on 2024 volumes, which was
collected during phase 1.'* These competitors are summed under ‘Other’'®
and assumed to have constant volumes between 2022-2024.

(b) One competitor provided an approximate figure for volume for all three
years.6

(c) Three competitors did not specify the volume of self-supply vehicles sold; it is
assumed to be negligible as we are not aware that they have any self-supply
operations.'”

" We asked the Parties and their competitors to provide the total number of used vehicles that were sold to trade and
enterprise customers (which excludes any sales to end customers ie consumers) through their auction services in GB.
2 Constellation response dated 21 October 2025 to the CMA’s s109 notice dated 16 October 2025, Annex 1; Aston
Barclay response dated 20 October 2025 to the CMA’s s109 noticed dated 16 October 2025, Annex 1; Third Party
responses to the CMA’s RFI dated 14 October 2025: [<]; [<]; [<]; [<]; [<]; [6<]; [¥]; [6<]; [¢<]; [#<] response to the
CMA’s RFI; [¥<] call note; Third Party responses to the CMA’s RFI dated 14 July 2025: [<]; [¢<]; [¢<]; [¢<] response t0
the CMA’s RFI; [¢<] response to the CMA’s RFI; and [¢<] response to the CMA’s RFI.

13 See Chapter 3, paragraphs 3.7-3.8 for further discussion on self-supply and salvage vehicles.

4 Third Party responses to the CMA’s RF| dated 14 July 2025: [<]; [(<]; [¢<]; and [¢<] response to the CMA’s RFI.

15 [<] is separated from ‘Other’ in the shares of supply tables as it did respond to the phase 2 RFI. However, as it only
provided 2024 data, its volume is similarly assumed to be constant between 2022-2024.

16 [8<] call note.

17 [#<] response to the CMA’s RFI; [¢<] call note; and [<] response to CMA’s RFI. [<] specified its volume of self-supply
vehicles in 2024, and we have factored this into the calculations of its shares of supply in 2024 ([¢<] response to the
CMA’s RFI).



A14

A15

(d) Six competitors did not specify the volume of salvage vehicles sold; it is
assumed to be negligible as we understand that these suppliers focus on
non-salvage vehicles.®

(e) Volume figures on the buyer side exclude externally sourced salvage
vehicles but may include self-supplied salvage vehicles, as the data collected
did not allow us to exclude these vehicles. The volume of self-supplied
salvage vehicles is assumed to be negligible.

It is possible that our dataset is missing some of the smaller local B2B used
vehicles providers. However, we are not aware of any large competitors within the
relevant product and geographic market that have not been included. Therefore,
the Parties’ shares of supply are unlikely to be materially overestimated, as the
volumes of any B2B used vehicles suppliers in GB that are not included in our
estimates are minimal.

We note that our estimated shares of supply may understate the position of
providers such as BCA and Cox Automotive (Manheim) because they include
competitors that only operate at the regional/local level whereas our concern is in
relation to large national customers who are predominantly served by a smaller
pool of large competitors, as set out in Chapter 6. For competitors who operate at
the national level, the estimated shares of supply also include volumes relating to
customers other than those which are the focus of our assessment.

Results

A.16

We present our estimates of vendor-side shares of supply by volume in the B2B
used vehicle auction services market in GB from 2022 to 2024 in Table A.2 below.

8 Third Party responses to the CMA’s RF| dated 14 October 2025: [$<]; and [¢<]; [¢<] call note; Third Party responses to
the CMA’s RFI dated 14 July 2025: [¢<]; and [¢<]; and [¢<] response to the CMA’s RFI.
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Table A.2: Our estimates of Vendor-side shares of supply (by volume) for B2B used vehicle auction
services, GB, 2022-2024

(%)

B2B used vehicle auction company 2022 2023 2024
BCA [30-40] [30-40] [30-40]
Aston Barclay [5-10] [5-10] [5-10]
Parties combined [40-50] [40-50] [40-50]
Manheim [20-30] [20-30] [20-30]
Wilsons [10-20]] [5-10] [10-20]]
G3 [0-5] [0-5] [0-5]
Fleet Auction Group [0-5] [0-5] [0-5]
City Auction Group [0-5] [0-5] [0-5]
Motor Auction Group [0-5] [0-5] [0-5]
Shoreham Vehicle Auctions [0-5] [0-5] [0-5]
Central Car Auctions [0-5] [0-5] [0-5]
Brightwells [0-5] [0-5] [0-5]
Eastbourne Car Auctions [0-5] [0-5] [0-5]
Anglia Car Auctions [0-5] [0-5] [0-5]
Other [0-5] [0-5] [0-5]
Total 100 100 100

Source: CMA estimates based on volume data from the Parties and third parties.
Note: ‘Other’ represents the sum of volume for competitors that only provided 2024 data, with the assumption that their volume was
constant from 2022-2024.

A.17  Based on these estimates, in 2024, the Merger combined the largest and fourth
largest provider on the vendor side. The Merged Entity had a combined share of
supply of around [40-50]%, with an increment of [5-10]% brought about by the
Merger. Cox Automotive (Manheim) and Wilsons, with a share of supply of around
[20-30]1% and [10-20]% respectively, were the only other providers with a share
above [0-5]%.

A.18 We present our estimates of buyer-side shares of supply by volume in the B2B
used vehicle auction services market in GB from 2022 to 2024 in Table A.3 below.



Table A.3: Our estimates of Buyer-side shares of supply (by volume) for B2B used vehicle auction
services, GB, 2022-2024

(%)

B2B used vehicle auction company 2022 2023 2024
BCA [60-70] [60-70] [60-70]
Aston Barclay [5-10] [5-10] [5-10]
Parties combined [60-70] [60-70] [60-70]
Manheim [10-20] [10-20] [10-20]
Wilsons [5-10] [5-10] [5-10]
Central Car Auctions [0-5] [0-5] [0-5]
G3 [0-5] [0-5] [0-5]
Fleet Auction Group [0-5] [0-5] [0-5]
City Auction Group [0-5] [0-5] [0-5]
Motor Auction Group [0-5] [0-5] [0-5]
Shoreham Vehicle Auctions [0-5] [0-5] [0-5]
Brightwells [0-5] [0-5] [0-5]
Eastbourne Car Auctions [0-5] [0-5] [0-5]
Anglia Car Auctions [0-5] [0-5] [0-5]
Other [0-5] [0-5] [0-5]
Total 100 100 100

Source: CMA estimates based on volume data from the Parties and third parties.
Note: ‘Other’ represents the sum of volume for competitors that only provided 2024 data, with the assumption that their volume was
constant from 2022-2024.

A.19

A.20

A.21

Based on these estimates, in 2024, the Merger combined the largest and fourth
largest provider on the buyer side. The Merged Entity had a combined share of
supply of around [60-70]%, with an increment of [0-5]% brought about by the
Merger. Cox Automotive (Manheim) and Wilsons, with a share of [10-20]% and [5-
10]% respectively, were the only other providers with a share of supply above [0-
51%.

The Parties’ combined share was much larger on the buyer side than the vendor
side due to BCA'’s significant self-supply volume. Constellation operates
WeBuyAnyCar, which is a C2B car buying service and BCA’s main source of self-
supply vehicles. In total, [60-70]% of BCA’s 2024 volume of used vehicles sold
was sourced from self-supply.’® The only other provider that sources a significant
proportion of volume from self-supply is Central Car Auctions at [70-80]% of used
vehicles sold in 2024.2° No other provider of used vehicle auction services sourced
more than [10-20]% of their 2024 volume from self-supply.?’!

Shares of supply on the vendor and buyer side are broadly stable between 2022-
24, with no provider’'s share of supply changing by more than two percentage
points on the vendor or buyer side during the period. Aston Barclay’s share of
supply declined from [5-10]% to [5-10]% on the vendor side and [5-10]% to [5-
10]% on the buyer side between 2022-2024. As a result, it was previously the third
largest supplier on the buyer side but was overtaken by Wilsons in 2024.

19 Constellation response dated 20 October 2025 to the CMA’s s109 notice dated 16 October 2025, Annex 1.

20 [3<] response to the CMA’s RFI.

21 Aston Barclay response dated 20 October 2025 to the CMA'’s s109 noticed dated 16 October 2025, Annex 1; and Third
Party responses to the CMA’s RFI dated 14 October 2025: [<]; [<]; [6<]; [<]; [<]; [¢<]; [¢<] response to the CMA’s
RFI [<]; [¢<] response to the CMA’s RFI; and [é<] response to the CMA’s RFI.
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A.22

On the vendor side, City Auction Group saw the largest relative change in share of
supply between 2022-24, rising from [0-5]% to [0-5]%. On the buyer side, Central
Car Auctions saw the largest relative change in share of supply between 2022-24,
rising from [0-5] % to [0-5]%. However, this change was primarily driven by an
increase in self-supply volumes, as Central Car Auctions share of supply on the
vendor side simultaneously declined during this period.



APPENDIX B: Tender analysis

Introduction

B.1 Where markets are characterised by suppliers bidding competitively to supply
services, the CMA may consider data from past competitive interactions
(eg tenders) as informative of whether suppliers are close competitors. We
consider that tender data gives an indication of how competition has been working
pre-Merger as well as the extent to which competitors may constrain BCA in the
counterfactual.

B.2 In this Appendix we set out the analysis we have undertaken in relation to used
vehicle auction service tenders based on data submitted by the Parties and
vendors. It sets out:

(a) the Parties’ submissions on tender data, and our views on them; and
(b) our analysis of the tender data including:

(i) the tender data we received from the Parties and vendors;

(i) the methodology used; and

(iii) the key results of our analysis.

Parties’ submissions on tender data

B.3 The Parties submitted in response to the Phase 1 Decision that only a small
percentage of large vendors run formal tender processes, and that buyers do not
run tender processes at all. On that basis, the Parties submitted that tender data
has limited relevance when assessing closeness of competition.??

B.4 The Parties further submitted that in the counterfactual Aston Barclay ceases to
exist and therefore cannot compete for tender opportunities, and that the CMA
cannot assume a similar competitor will replicate Aston Barclay’s position in
tenders.?3

B.5 Based on the analysis below, we consider that a significant part of the Parties’
vendor volumes ([¢<]%) are covered by tenders, allowing moderate weight to be
placed on tender data. In addition, the matching of tenders conducted in the
phase 2 investigation means that the tender data is of better quality than in the
phase 1 investigation as the incumbent providers, known competitors, and winners
of each tender were cross-checked where possible. [¢<] of BCA’s ten largest

22 Parties, Response to the CMA’s Phase 1 Decision, 28 October 2025, paragraph 4.2.
23 Parties, Response to the CMA’s Phase 1 Decision, 28 October 2025, paragraph 4.2.
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customers tendered in the last four years, and [¢<] of Aston Barclay’s, based on
our tender data analysis.

Our analysis of tender data

Data submissions

B.6

B.7

During the phase 2 investigation we asked the Parties to submit details on every
tender for the supply of used vehicle auction services in the UK that they have
participated in over the last four years.?* We also asked the Parties for a list of the
vendors which used their services in 2024 and were contracted through a tender
process, as well as the total proportion of used vehicles sold that was accounted
for by these vendors.?®

In addition, we asked vendors to submit details for any tender process that they
have run in the past three years.2®

Our methodology

B.8

B.9

B.10

We have compiled a dataset of all the tender opportunities that the Parties
participated in between May 2021 and June 2025 using the Parties’ and vendors’
submissions.

We note that Constellation, Aston Barclay, and vendors did not always describe
tenders in a consistent way. As such, we designed a methodology to match
tenders when the following three conditions were met:

(@) the name of the customer was the same or a known variant of the same
customer, eg [¢<] and [<]’;

(b) the dates of the tenders were within two months of each other; and

(c) the names of the incumbent providers and the winners of the tender were all
or mostly the same, eg if one Party lists two winners and the other Party lists
the same two winners plus an additional partial winner.

After tenders were matched, minor inconsistencies occasionally remained
between Constellation’s, Aston Barclay’s, and vendors’ descriptions of tenders
(eg one Party lists an additional known competitor). To resolve inconsistencies, we

24 Constellation, response dated 21 October 2025 to the CMA’s section 109 notice dated 16 October 2025; and Aston
Barclay, response dated 20 October 2025 to the CMA'’s section 109 notice dated 16 October 2025, Annex.

25 Constellation, response dated 21 October 2025 to the CMA's section 109 notice dated 16 October 2025; and Aston
Barclay response dated 20 October 2025 to the CMA’s section 109 notice dated 16 October 2025, question 8.

26 Third Party responses to the CMA’s RFI dated 14 October 2025: [<]; [6<]; [5<]; [5<]; [$<]; [¥<]; [<]; [<]; [¥<]; and
[¢<] response to the CMA’s RFI.

11



B.11

used the following ordering of sources to determine what information to use in our
final dataset:

(a)
(b)

(c)

the vendor’s submission, if available;

the Party that is the subject of the inconsistency (eg if there is inconsistency
about whether a Party was a participant, we refer to that Party’s own data);
and

the Party that has provided more information, if applicable (eg if one Party
has listed an additional known competitor, or if one Party listed a winner
while the other Party indicated ‘Unknown’).

There are certain limitations to the tender data analysis, which we set out below
but, in our view, these do not significantly impact the results presented.

(a)

(b)

(c)

Four tenders submitted by vendors in which BCA or Aston Barclay competed
do not appear in the Parties’ submissions, reflecting possible ambiguity
between tender processes and informal negotiations.?” For completeness,
we have included these tenders in our dataset.?® It is possible that additional
tenders have been missed, but we consider that our current dataset is
sufficiently large and representative to provide meaningful results.

We do not have vendor submissions for all tenders mentioned by the Parties.
Therefore, it is likely that the lists of known competitors, incumbents, and
winners or partial winners for many tenders may be incomplete or inaccurate
given the Parties’ limited information. For five tenders which can be cross-
checked against vendor submissions, consideration of the Parties’
submissions alone results in missing at least one participant or partial winner
of the tender.?° In cases where we can only rely on the Parties’ submissions,
we consider that the most significant partial winners and known competitors
are likely to have been identified by the Parties.

For most of the tenders in which both Parties participated, there are
inconsistencies between Constellation and Aston Barclay’s descriptions of
the known competitors, incumbents, and winners. However, these
inconsistencies tend to be minor (eg one Party lists an additional known
competitor) and reconcilable in a straightforward way (as set out in
paragraph B.11). We note that the matching criteria described in

27 One further tender provided by vendors was not mentioned in the Parties’ submissions as neither BCA nor Aston
Barclay participated in it.

28 Third Party responses to the CMA’s RFI dated 14 October 2025: [<]; [<]; [¢<]; and [<].

29 Constellation response dated 21 October 2025 to the CMA'’s section 109 notice dated 16 October 2025. Annex; Aston
Barclay response dated 20 October 2025 to the CMA’s section 109 notice dated 16 October 2025; and Third party
responses to the CMA’s RFI dated 14 October 2025: [<]; [<]; [¢<]; [¢<]; and [¢<] response to the CMA’s RFI.
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paragraph B.6 generally prevents any material inconsistencies from arising
between the Parties’ descriptions of what is considered the same tender.

Results

B.12  We present the results of our analysis below. After matching tenders and resolving
inconsistencies among the tenders submitted by Constellation, Aston Barclay, and
vendors, our dataset consists of [¢<] tenders where one or both Parties
participated during the time period May 2021 to June 2025. Of these tenders:

(a) BCA participated in [<] tenders, and Aston Barclay participated in [<]
tenders.

(b) BCA won or partially won just over half of the tenders in which it participated.

(c) Aston Barclay won or partially won just over a quarter of the tenders in which
it participated.

(d) BCA and Aston Barclay competed against each other [<] time(s). Of these
[<]:

(i) BCA won or partially won [¢<] time(s), while Aston Barclay won or
partially won [$<] time(s).3°

(i) BCA partially won [¢<] time(s) where Aston Barclay was an incumbent
([2<]), and Aston Barclay partially won [¢<] time(s) where BCA was an
incumbent ([¢<]).

B.13 Table B.1 presents the extent to which other auction providers competed against
and won against BCA in tender opportunities. Of the [<] tender opportunities
where BCA participated:

(@) The most frequent known competitors were Cox Automotive (Manheim) and
Aston Barclay, followed distantly by G3 and City Auction Group. No other
supplier competed with BCA for more than [<] tenders.

(b) Cox Automotive (Manheim) was the most frequent winner or partial winner in
tenders involving BCA, followed distantly by Aston Barclay and City Auction
Group.

(c) Out of the [¢<] tenders where G3 and BCA both competed, G3 was a partial
winner [<] times ([¢<]).

30 Note that we are not able to distinguish between wins and partial wins as we do not have the breakdown of volumes
for the majority of the tenders in our data set. A tender results in partial winners when volumes are split among multiple
competitors instead of being all awarded to a single provider.
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(d) Out of the [¢<] tenders where City Auction Group and BCA both competed,
City Auction Group was a partial winner [<] time(s) ([¢<]) and a winner [<]
time(s) ([¢<]). However, in its [¢<] partial win(s), our data suggests that City
Auction Group only received a small proportion (eg [0-5]%) of the total
tendered volumes.

(e) Alternative remarketing channels do not appear frequently as competitors to
BCA. The only out-of-market competitor that competed against BCA more
than once was [¢<], and it did not win any portion of the [¢<] tenders for
which it competed.

Table B.1: Competition for [&<] tenders in which BCA bid

B2B used vehicle auction No. of bids % of total BCA’s No. of wins % of total
provider against BCA bids which it  against BCA BCA'’s bids

competed against which it won
Aston Barclay [10-20] [50-60] [0-5] [10-20]
Cox Automotive (Manheim) [10-20] [50-60] [5-10] [40-50]
G3 [5-10] [20-30] [0-5] [5-10]
City Auction Group [0-5] [10-20] [0-5] [10-20]
Wilsons [0-5] [10-20] [0-5] [0-5]
Autorola [0-5] [5-10] [0-5] [0-5]
Motor Auction Group [0-5] [5-10] [0-5] [0-5]

Source: Parties’ and vendors’ submissions on tender data.
Note: Suppliers with 1 or O known bids are not listed.

B.14 In addition to the dataset of tender opportunities, we also collected separate data
from the Parties on the proportion of used vehicles sold in 2024 that was
accounted for by vendors which were contracted through a tender process. After
excluding self-supply, tenders accounted for [30-40]% of BCA’s volumes and [20-
30]% of Aston Barclay’s volumes in 2024.3" However, given that some tenders
submitted by vendors were not accounted for by the Parties and that Aston
Barclay only accounted for vendors which were contracted in 2024, we consider
that these figures may understate the importance of tenders in this market.

B.15 The tender data shows that Cox Automotive (Manheim) is BCA’s closest
competitor, frequently competing against and winning against BCA in tender
opportunities. Pre-Merger, the next most frequent competitor against BCA was
Aston Barclay, though it won less often against BCA than Cox Automotive
(Manheim). In the counterfactual, BCA would likely face material competition from
Cox Automotive (Manheim), and to a lesser extent from G3 and City Auction
Group. However, we note that G3 and City Auction Group’s wins were almost all
partial wins and thus they may be less capable of competing for large proportions
of tendered volumes.3? The tender data also suggests that other competitors such

31 Constellation response dated 21 October 2025 to the CMA’s section 109 notice dated 16 October 2025; Aston Barclay
response dated 20 October 2025 to the CMA'’s section 109 notice dated 16 October 2025, question 8; Constellation
response dated 21 October 2025 to the CMA'’s section 109 notice dated 16 October 2025, Annex 1; and Aston Barclay
response dated 20 October 2025 to the CMA'’s section 109 notice dated 16 October 2025, Annex 1.

32 \When a vendor runs a tender process, they are not necessarily tendering for all of their volumes.
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as Wilsons, Motor Auction Group, and alternative remarketing channels do not
exert a material competitive constraint on BCA.
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APPENDIX C: Third party evidence — customers

Introduction

C.1

C2

This Appendix sets out the evidence provided to us by vendor and buyer
customers during the investigation.

After providing a brief overview of our evidence gathering, we present evidence
from customers as follows:

(a) First, we outline evidence relevant to the parameters of competition.

(b) Second, we consider evidence relating to the suitability of alternative
remarketing channels.

(c) Third, we outline evidence relating to the closeness of competition between
the Parties and auction competitors.

(d) Fourth, we outline evidence relating to vendor single and multi-homing.

(e) Finally, we present customer views on the Merger.

Overview of CMA evidence gathering

C3

C4

C5

We gathered information from customers through RFIs and on calls. We also
analysed the information gathered during the phase 1 investigation. The calls we
had included mostly large national customers, for the reasons set out in Chapter 4.

Overall, we sent [<] RFls to customers of the Parties and received [X]
responses. These were split by customers of BCA only [<], customers of Aston
Barclay only [<], and customers of both of the Parties [¢<]. These were also split
by [¢<] vendors and [<] buyers, where [¢<] customers were both vendors and
buyers. We have considered evidence from vendors and buyers separately to
capture differences between the two sides of the market. In setting out our
assessment of the evidence below, we have assessed proportions in relation to
the number of customers which responded to the question.

In relation to vendors, these customers differed by type (for example, OEM or
leasing company) and the geographic area they cover (local, regional or national).
[¢<] of the [¢<] vendors self-identified their type and [<] of the [¢<] vendors self-
identified the geographic area they cover. In summary:
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(@) [¥<] vendors are OEMs, [<] are franchised dealerships, [<] are fleet/leasing
firms and [$<] are independent dealerships.33

(b) All operate at national level, except [¢<] that operate(s) at a regional level.

C.6 Buyers also differ by type and the geographic area they cover. All self-identified
their type and [<] of the [¢<] buyers self-identified the geographic area they cover.
In summary:

(@) [<] buyers are franchise dealerships, three are independent dealerships and
[¢<] is an OEM and fleet/leasing firm.

(b) All operate at national level, except one that operates at a regional level.

C.7 Key focus areas of the RFls included views on the parameters of competition,
strength of alternatives, previous tenders, and views on the Merger.

C.8 We also held calls with customers to gather further information. We present
evidence from these calls alongside the evidence from RFls below.

C.9 In addition to the RFI and call evidence gathered during phase 2, we
supplemented this with evidence from phase 1 — for example where a party
provided evidence in phase 1 but not in phase 2

C.10 We sent RFIs to all customers that engaged in phase 1, as well as to more buyers
— due to a lower response rate among that customer group at phase 1. The
customers that engaged in phase 1 were sampled from lists of the Parties’

15 largest customers by volumes for each of the different types of customers

(eg OEM vendors, independent buyers, etc). Our RFls focused on the largest
customers because we are particularly concerned with large national vendors and
large buyers as set out in Chapter 4.

Parameters of competition

Vendor evidence

C.11  Vendors and buyers were each asked to rank the most important parameters to
them, from a given list, when choosing a B2B used vehicle auction service. The
parameters listed included:3+:3%

33 Some vendors self-identified as more than one type, for instance some OEMs also identified as fleet/leasing firms.

34 Third party responses to the CMA’s RFI. One vendor explained in its response to the CMA’s [$<] still applied ([¢<]
response to the CMA’s RFI and [<] response to the CMA’s RFI).

35 Vendors were asked to rank eleven parameters of competition from highest to lowest (ie 1 to 11). The rankings for
over half of vendors did not follow this system, for instance half of vendors gave more than one parameter the same
ranking level, and less than a quarter gave a reverse ranking or used a different numbering scale. For the responses
which gave the same rankings to more than one parameter, we have counted all those when later referencing how many
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(a) Price parameters:

(i) Price typically achieved at auction — Just over half of vendors
identified the price typically achieved as their highest ranked
parameter,3® with an additional quarter more vendors ranking it either
second or third highest parameter.3’ Just under half of vendors noted
that price is important given their aim of achieving financial returns,®
and two noted they monitor price performance with regard to CAP
pricing.3%4% One vendor indicated that the price achieved is only
observable once a vendor has already contracted with a B2B used
vehicle auction service provider.#! Additionally, one vendor noted that
even if one B2B used vehicle auction provider charged higher vendor
fees (discussed below), achieving higher sale prices with that auction
provider could deliver better returns overall.#?> One vendor noted that
the fees auction providers charge buyers (discussed further in the buyer
evidence section) may influence the price buyers are willing to pay for
vehicles — thereby impacting the return vendors can make.*3

(i) Vendor fee charged, including any rebates offered — A majority of
vendors identified the vendor fee charged (including any rebate offered)
among their top three ranked parameters.* A quarter of vendors noted
the availability of rebates offered to attract vendors to their platforms,
which would either make vendor charges cheaper or negative.*®
Indeed, one vendor noted it would not work with a B2B used vehicle
auction service provider that charged a positive vendor fee.4®

(b) Volume parameters:

(i) Size of buyer base — This parameter related to how many buyers use
a particular B2B used vehicle auction service. Half of vendors identified

vendors ranked a parameter within their top three. For the responses which used a different ranking scale or ranking
direction system, we have controlled for this to ensure consistency across the evidence base. [<] response to the
CMA'’s follow-up questions; [¢<] response to the CMA’s follow-up questions; [<] response to the CMA’s follow-up
questions; [<] response dated to the CMA'’s follow-up questions; [<] response dated to the CMA’s RFI; [¢<] response
to the CMA’s RFI; [<] response to the CMA'’s RFI; [¢<] response to the CMA’s RFI; [¢<] response to the CMA’s RFI; [<]
response to the CMA’s RFI; [¢<] response to the CMA’s RFI; [¢<] response to the CMA’s RFI; and [$<] response to the
CMA’s RFI.

36 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; [¢<]; [$<]; [3<]; [¥<]; [¥<]; [&<]; [<]; [5<]; [<;
and [].

37 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; and [¢<].

38 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [¢<]; [<]; []; [<]; [<]; [<]; [¥<]; and [¥<].
39 CAP pricing is a source of vehicle valuation data provided by CAP HPI.

40 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; and [¢<].

41[&<] response to the CMA’s RFI.

42 [5<] response to the CMA’s RFI.

43 [&<] response to the CMA's RFI.

44 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; [5<]; [¢<]; [5<]; [&<]; [&<]; [<]; [&<]; [5<]; [<;
[¢<]; and [<].

45 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; [¢<]; [¢<]; [¥<]; [¥<]; and [<].

46 [5<] response to the CMA’s RFI.
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size of buyer base among their top three ranked parameters.*” One
vendor noted the importance of a large buyer base in determining the
reach of an auction provider.4® Additionally, two vendors noted that
larger buyer bases can lead to higher selling prices.*® Less than a
quarter of vendors also highlighted the importance of how active a
buyer base is, not just the size of the buyer base.° Additionally, two
vendors explained that a broader buyer base is also important in driving
competition.5?

(i) Two vendors indicated the importance of matching the buyer base to
the used vehicles being sold. One vendor emphasised the importance
of matching the types of used vehicles it has with auction providers that
have appropriate buyer bases.%? The same vendor, when setting out
what characteristics an auction provider would need to compete with
BCA, noted that to do so an auction provider would need a ‘[s]ignificant
buyer base’ and indicated that this would help to match the profile of the
buyer to its used vehicles.%® Another vendor, when explaining why it
uses multiple B2B used vehicle auction providers, noted that different
auction partners can have distinct buyer bases.%* This suggests that by
using multiple B2B used vehicle auction providers this vendor is better
able to match its used vehicles to the appropriate buyer base.

(i) Volume of vehicles the auction can handle — A quarter of vendors
identified volume of vehicles the auction can handle among their top
three ranked parameters.®® Two vendors noted that a B2B used vehicle
auction service provider having limited capacity can slow down sales
and impact vendors’ cash flow,% with a number of vendors explaining
that the B2B used vehicle auction service providers should have
sufficient capacity to enable vendors to scale volumes flexibly eg due to
seasonal stock level trends.%” Additionally, linked to the scope of
geographic coverage parameter below, one national vendor explained
that scale refers to national capability.®® For other vendors, scale was
not considered as important — for instance two vendors noted this

47 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; [5<]; [¢<]; [$<]; [8<]; [&<]; [<]; [&<]; [5<]; [<;
[¢<]; and [<].

48 [5<] response to the CMA’s RFI.

49 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; and [¢<].

50 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; [<]; and [¢<].

51 Third party responses to the CMA’s RFI dated 14 October 2025 [<]; and [¥<].

52 [8<] call note.

53 [8<] response to the CMA's RFI.

54 [&<] response to the CMA's RFI.

55 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; [¢<]; [¢<]; [¢<]; and [<].
56 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; and [¢<].

57 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [<]; and [¢<].

58 [<] call note.
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parameter was of lower importance to them due to their comparably
lower stock levels.®

(c) Geographic parameters:

(i) Scope of geographic coverage — Less than half of vendors identified
scope of geographical coverage among their top three ranked
parameters,®° with a similar number of vendors ranking the parameter
among their top five choices.®' Three vendors explained that national
coverage by an auction service is essential to a nationally operating
vendor®? — for example one noted that as ‘a national company, it
requires de-fleeting services that also operate on a national level to
manage the volume of vehicles it needs to dispose’®® — and along with
another vendor, noted this factor is closely connected to the size of the
customer base, as the geographic coverage increases the size and
variety of customer base.® Additionally, a quarter of vendors explained
that minimising transport distance costs helps to reduce their operating
costs®® — with an additional vendor noting, linked to the below
parameter, that ‘geographic coverage is assessed based on proximity
to dealerships to minimise transport costs’®® — with three also noting
minimising transport distance reduces environmental impacts.6” One
vendor noted its desire to avoid using an auction provider that hubs
vehicles through a central location, as that has negative environmental
and operational impacts.®® One vendor explained that another reason
given by a vendor for favouring auction sites that have a wide national
coverage is that it enables it to ‘distribute its used vehicle stock across
the market’ while avoiding ‘saturating one area with a large number of
vehicles at once’.%°

(i) Proximity of auction to vehicles — Less than half of vendors
identified proximity of auction to vehicles among their top three ranked
parameters.’® A minority of vendors noted that the distance of the
auction to vehicles is not a significant factor that impacts the auction’s
performance,”" particularly where commercial agreements with fixed

59 [8<] response to the CMA’s RFI; and [¢<] response to the CMA’s RFI.

60 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [¢<]; [5<]; [<]; [$<]; [<]; and [<].

61 Third party responses to the CMA’s RFI dated 14 October 2025: [¥<]; [¢<]; [¢<]; [¢<]; and [¥<].

62 [3<] response to the CMA’s RFI; [¢<] call note; and [$<] call note.

63 [8<] call note.

64 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; and [¢<].

65 [8<] response to the CMA’s RFI; [¢<] response to the CMA’s RFI; [¢<] call note; [¢<] call note; and [<] response to the
CMA's RFI.

66 [8<] call note.

67 [8<] call note; [¢<] response to the CMA’s RFI; and [¢<] call note.

68 [8<] call note.

69 [8<] call note.

70 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [<]; [<]; [<]; [¢<]; and [¢<] response to the
CMA’s RFI.

71 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; and [¢<]; and [¢<] response to the CMA’s RFI.
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(d)

collection fees are in place,’? or if the sale takes place virtually.”® A
quarter of vendors noted the importance of proximity of the auction to
vehicles from a logistics point of view,”* with one hire purchase finance
vendor explaining that it tries to limit the distance travelled by recovery
agents if recovery fees are being charged to customers. The same
vendor further explains that this ‘frees up recovery agents for more
collections if they can drop at a convenient location close by’.”®

Operational parameters:

(i)

(ii)

Service level — A majority of vendors identified service level among
their top three ranked parameters.”®7” The level of service that was
valued by some vendors included speed of settlement post auction, pre-
sale marketing, speed of vehicle collection/delivery.”® One vendor
explained ‘[h]igh service levels mean our internal workload is lower
which improves staff costs and minimises errors’ and conversely ‘[p]Joor
service levels can cause delays and mistakes that slow down cash
flows.'"®

Technology — Just under half of vendors identified technology among
their top three ranked parameters.8° Features that were valued by
vendors included robust and reliable sales platforms, tools that ensure
accurate appraisals and valuations of vehicles, safe transfer of data,
and real time stock reports.8’ One vendor explained that having certain
technology is not a deal breaker when appointing an auction provider,
however more generally, the technology underpins the user experience,
reliability, scalability and efficiency of the auction platform — noting
technology downtime can discourage vendors and reduce buyer
confidence.®? One vendor identified stock management systems as an
additional factor they consider.83 One vendor noted that it considers
there is little difference between the auction providers in level of
technology.8

72 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<] and [¢<].
73 [8<] response to the CMA’s RFI.
74 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; [<]; [¢<]; and [¢<]; and [$<] response to the

CMA’s RFI.

75 [8<] response to the CMA’s RFI.

76 Service level refers to the level of support provided by the B2B used vehicle auction service to its customers.

77 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; [¢<]; [$<]; [5<]; [¥<]; [¥<]; [&<]; [<]; [5<]; [<;
[6<]; and [¢<]; [¢<] response to the CMA’s RFI; and [<] response to the CMA’s RFI.

78 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; [¢<]; [$<]; [5<]; [¥<]; [¥<]; and [<]; and [<]
response to the CMA’s RFI.

79 [&<] response to the CMA’s RFI.

80 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; [<]; [¢<]; [¥<]; [¥<]; and [¥]; and [¢<] response

to the CMA’s RFI.

81 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; [¢<]; [¢<]; [¢<]; and [<].
82 [8<] response to the CMA’s RFI.
83 [8<] response to the CMA’s RFI.
84 [8<] response to the CMA’s RFI.
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(i) Format of auction (online/physical/hybrid) — Less than half of
vendors identified format of auction among their top three ranked
parameters.85 Less than half of vendors submitted that a blend of
physical and online sales channels is preferred® — with one vendor
noting their preference for physical auctions for older vehicles and
online auctions for newer vehicles.8” One vendor noted that the majority
of sales have been online since the pandemic but that they are now
seeing more buyers returning to auction halls.®® Three vendors noted
that the format of the auction is not an important factor in today’s
market,®® and that ‘historical data indicates that auction format does not
significantly influence performance outcomes’.®°

(iv) Ancillary services — Less than a quarter of vendors identified ancillary
services among their top three ranked parameters.®' We set out below
further detail on ancillary services. One vendor noted that whilst
alternatives do exist it is often most efficient if these services are all
managed by the auction.®?

(e) Reputation® — Just under half of vendors identified reputation among their
top three ranked parameters.®* Less than a quarter of vendors explained they
only want to work with partners that have a positive reputation (eg do not
have adverse publicity), due to their reputation being linked to the partner’s
by association® — with one vendor further noting that well respected auction
providers attract serious, verified and repeat buyers.®® Two vendors
commented that an auction provider’s strong reputation gives them
confidence that the auction provider can provide assistance and support in
the event that things go wrong.%” Additionally, one vendor linked the
reputation of an auction provider to how consistent it is meeting service levels
— eg consistently delivering vehicles on time and processing transactions
effectively.®®

85 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; [¢<]; [¢<]; [¥<]; and [$<]; and [$<] response to
the CMA’s RFI.

86 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [¢<]; [<]; [¥<]; [¥<]; and [¥]; and [¢<] response
dated to the CMA’s RFL.

87 [8<] response to the CMA’s RFI.

88 [<] response to the CMA’s RFI.

89 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; [<]; and [¢<].

9 [8<] response to the CMA’s RFI.

91 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [<]; [¢<]; and [<].

92 [8<] response to the CMA’s RFI.

9 The vendors were asked to specify what the B2B used vehicle auction service provider should have a strong
reputation for.

94 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [<]; [$<]; [¥]; [¥<]; [¥<]; and []; and [<]
response to the CMA’s RFI.

95 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; and [¢<]; and [¢<] response to the CMA’s RFI.
9 [8<] response to the CMA’s RFI.

97 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; and [¢<].

98 [<] response to the CMA’s RFI.
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C.12 Vendors were also asked to identify which services are important, and which they
used:

(a) Refurbishment/repairs — Half of vendors identified this service as
important.®® Over half of those same vendors noted a refurbished/repaired
vehicle can attract a higher sale price.'% Additionally, one vendor explained
that auctions with ‘a basic diagnostic, repair and refurbishment options’ is
what they look for when considering auctions to work with.'%" Further, one of
the vendors that identified this service referred to it as essential.%?
Additionally, a minority of vendors used this service. %3

(b) Appraisals, service audits and certification — Half of vendors identified
this service as important.'® One vendor explained that this gives buyers
greater confidence that the used vehicle they are buying does not have any
hidden/unknown issues. % Further, of the vendors that noted this service as
important, less than half described it as ‘must-have’.'% Additionally, a
minority of vendors used this service. %’

(c) Transport — A minority of vendors identified this service as important.'°® One
vendor noted they would consider using a B2B used vehicle auction
provider’s logistics service rather than their own if it was less costly.0°
Further, of the vendors that noted this service as important, one described it
as ‘must-have’.’"? Additionally, a minority of vendors used this service.""

(d) Other services — A small minority of vendors (two or fewer) identified a
number of other services as important.'12

Buyer evidence

C.13 Parameters given for buyers were very similar to those for vendors, with some
minor differences. The parameters included: '3

9 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [$<]; [<]; [$<]; [<]; [<]; [¥<]; [6<]; and [¥<];
and [¢<] response to the CMA’s RFI.

100 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; [¢<]; [¢<]; and [¢<]; [¢<]; and [<].

101 [8<] response to the CMA’s RFI.

102 [8<] call note.

103 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [¢<]; [<]; [¥<]; [¥<]; and [<].

04 Third party responses to the CMA’s RFI dated 14 October 2025[¢<]; [<]; [¢<]; [<]; [<]; [<]; [¥<]; [¥<]; [¥<]; and
[<].

105 [<] response to the CMA’s RFI.

106 [5<] call note; [¢<] response to the CMA’s RFI; [¢<] call note; and [<] call note.

07 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [¢<]; [$<]; [¥<]; [¥<]; [¥<]; and [&<].

108 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [¢<]; [<]; [¥<]; [¥<]; and [<].

109 [8<] response to the CMA’s RFI.

110 [8<] call note.

"1 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [¢<]; [<]; [¥<]; [¥<]; and [<].

"2 The services included: vehicle storage, valeting, data access and trade finance.

"3 Similarly to vendors, buyers were asked to rank eleven parameters of competition from highest to lowest (ie 1 to 11).
The rankings for half of buyers did not follow this system, for instance half of buyers gave more than one parameter the
same ranking level, and two gave a reverse ranking or used a different numbering scale. For the responses which gave
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(a) Price parameters:

(i) Price of used vehicles — Over half of buyers''* identified price of the
vehicles among their top three ranked parameters. Half of buyers noted
the price of used vehicles at auction was an important parameter.’'®
Additionally, one buyer noted the price achieved at auctions is driven by
the market and competitors. 16

(ii) Buyer fee charged — Over half of buyers''” identified buyer charges
among their top three highest ranked parameters. Under half of buyers
noted buyer charges are important in their decision making as the level
impacts their financials.''® We note that this parameter and the one
above are closely connected as together they impact the level of
profitability a buyer can achieve once it sells the stock — which is also
demonstrated by the very similar rankings given by buyers to these two
parameters.

(b) Volume and range parameters:

(i) Volume of vehicles available — Over half of buyers identified volume
of vehicles available among their top three ranked parameters.’"® Two
nationally based buyers noted that they require high volumes of
vehicles,'?° with one noting that they purchase vehicles in bulk and
therefore high volume of vehicles from one source is important.’?' One
buyer also noted that greater availability makes auction visits more
efficient. 122

(i) Rangeltype of vehicles available — Almost all buyers identified
range/type of used vehicles available among their top three highest
ranked parameters.'?® One large buyer noted that it retails the majority

the same rankings to more than one parameter, we have counted all those when later referencing how many vendors
ranked a parameter within their top three. For the responses which used a different ranking scale or ranking direction
system, we have controlled for this to ensure consistency across the evidence base ([¢<] response to the CMA’s follow-
up questions); [<] response to the CMA'’s follow-up questions; [¢<] response to the CMA’s RFI; [¢<] response to the
CMA’s RFI; and [¢<] response to the CMA’s RFI.

"4 Third party responses to the CMA’s RFI dated 14 October 2025: []; [¢<]; [<]; and [¢<]; and Third party responses
to the CMA’s RFI dated 17 October 2025: [<]; and [<].

5 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; [¢<]; and [¢<]; and Third party responses to the
CMA'’s RFI dated 17 October 2025: [¥<]; and [].

116 [<] response to the CMA’s RFI.

"7 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; [¢<]; [¢<]; and [$<]; and Third party responses
to the CMA’s RFI dated 17 October 2025: [¢<]; and [¢<].

"8 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; [¢<]; and [¢<]; and [¢<] response to the CMA’s
RFI.

9 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [¢<]; [¥<]; [¥<]; and [<]; [¢<] response to the
CMA'’s RFI; and [<] response to the CMA’s RFI.

120 Third party responses to the CMA’s RFI dated 14 October 2025: [(<] and [¥<].

121 [5<] response to the CMA’s RFI.

122 [5<] response to the CMA’s RFI.

23 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; [¢<]; [¢<]; [$<]; [¥<]; [¥<]; and [<]; [<]
response to the CMA’s RFI; and [é<] response to the CMA’s RFI.
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(d)

of manufacturers and therefore a wide range is important.'?* The same
buyer noted that it requires a profile of stock to suit both national and
local demand. 25

Geographic parameters:

(i)

Scope of geographic coverage — Only one buyer identified scope of
geographical coverage among their top three ranked parameters.'26
This buyer noted that although it tries to keep transport costs down, it
will travel to collect the right car it needs for its stock.'?” A different
buyer explained that this is not an important factor and that they factor
in the cost of transport into their bid.'?® Another buyer noted that the
‘majority of vendors for large customers with multi-site look to
implement bespoke logistics fees with a fixed cost to any store to
overcome the obstacle of logistics cost’.129:130

Proximity of auction to the buyer — Only one buyer identified the
proximity of auction to the buyer among their top three ranked
parameters.'3" Two buyers noted that they have geographic coverage
to collect vehicles nationally.3? One buyer explained that this is not an
important factor and that they factor in the cost of transport into their
bid. 33

Operational parameters:

(i)

Service level — Half of buyers identified service level among their top
three ranked parameters.’3* The level of service that was valued by
some buyers included logistics support, post-sale buyer support
(particularly for online sales), support with vehicle issues, and rapid
response to during the bidding stage.3°

Ancillary services — Two buyers identified ancillary services among
their top three parameters.'36 The ancillary services identified by buyers
included transport and ability to make claims for mis-described vehicles

124 [5<] response to the CMA’s RFI.

125 [3<] response to the CMA’s RFI.

126 [3<] response to the CMA’s RFI.

127 [8<] response to the CMA’s RFI.

128 [3<] response to the CMA’s RFI.

129 [3<] response to the CMA’s RFI.

130 Evidence from the Parties show that many of their respective top 20 Buyers have transport services included in their
contracts. For instance, just under half of Constellation’s top 20 Buyers and all of AB’s top 20 Buyers have transport
services included (Parties’, responses dated 8-9 December 2025 to the CMA’s RFI dated 3 December 2025, question 1).
181 [&<] response to the CMA’s RFI.

182 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; and [5<].

133 [3<] response to the CMA’s RFI.

34 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; [¢<]; [¢<]; and [$<]; and [$<] response to the

CMA’s RFI.

135 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; [$<]; [¢<]; [¥<]; [¥<]; and [].
136 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; and [<].
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(eg grading issues).'3” Two buyers highlighted only transport as the
ancillary service they view as important.'3® One buyer submitted that
they tend to not use any of the ancillary services provided.'3® One buyer
additionally identified the financial support provided as an additional
service they consider. 40

(i) Format of auction — Two buyers identified format of auction among
their top three ranked parameters.'#' Several buyers noted the
importance of physical format auctions, 42 giving reasons such as
ensuring suitability of vehicles;'#? and accessing vehicles unavailable
through online auctions. 4

(iv) Technology — Two buyers identified technology among their top three
ranked parameters.'4® Features highlighted by buyers included reliable
websites and online bidding platforms, access to data digitally, and
accurate inspection reports.146

(e) Reputation — Less than half of buyers identified reputation among their top
three ranked parameters.’4’

C.14  Buyers were also asked to identify which services were important and which they
used:

(a) Transport — Half of buyers identified this service as important.'4® None noted
this service as ‘must-have’ and less than half of buyers used this service.'4°

(b) Other services — A number of other ancillary services were identified by only
one buyer each as being important.'s°

Suitability of alternative remarketing channels

C.15 We asked customers to rate the strength of alternatives to B2B auction services,
including proprietary platforms, C2B platforms and other B2B auction services

187 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; [¢<]; and [¢<]. In addition, evidence from the
Parties indicates they offer a wide variety of ancillary services, such as battery health checks, refurbishment, diagnostics
and spare keys (Parties’, responses dated 8-9 December 2025 to the CMA’s RFI dated 3 December 2025, question 1).
138 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; and [5<].

139 [<] response to the CMA’s RFI.

140 [<] response to the CMA’s RFI.

141 [5<] response to the CMA’s RFI; and [¢<] response to the CMA’s RFI.

142 [5<] response to the CMA’s RFI; [¢<] response to the CMA'’s RFI; and [¥<] response to the CMA’s RFI.

143 [<] response to the CMA’s RFI.

144 [8<] response to the CMA’s RFI.

145 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; and [5<].

146 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [¢<]; and [¢<].

147 Third party responses to the CMA’s RFI dated 14 October 2025[¢<]; [¢<]; and [¥<].

148 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; [¢<]; [¢<]; and [$<]; and [$<] response to the
CMA’s RFI.

149 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; and [¢<]; and [¢<] response to the CMA’s RFI.
50 The services included: refurbishment/repairs, trade finance, appraisals, service audits and certification, and Storage.
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C.16

(that do not take possession of the vehicle). We first discuss evidence from
vendors and then buyers.

In this section we set out the proportion of vendors and buyers that consider each
channel to be a strong, or very strong, alternative to B2B auction services, as well
as the proportion of vendors and buyers that consider each channel to be a
moderate or weak alternative. The remaining respondents are those that did not
express a view or noted that they do not use the relevant channel.

Proprietary platforms

Vendor evidence

C.A17

Half of vendors identified proprietary platforms as strong or very strong
alternatives to B2B auction services.'®' We have considered the responses from
OEMs and non-OEMs separately. This is because we understand that most, if not
all, OEMs have proprietary platforms.

(@) Most OEMs considered proprietary platforms as strong or very strong
alternatives to B2B auction services. %2

(i) Three of these OEMs noted that they use this channel to sell to their
own dealer/retailer network.%3

(i)  On calls with the CMA, two OEMs explained that they use their own
dealer/retailer network to sell vehicles that meet their approved
standards and that vehicles that fail to meet these standards are sent to
auction services, % with one OEM explaining that vehicles are required
to meet internal standards for service history and cosmetic condition in
order to be eligible to feature on its platform.%°

(iii) Similarly, another OEM stated that any of its vehicles that are not ‘retail
ready’ are auctioned through BCA. %6

(iv) Interms of the advantages of proprietary platforms, one OEM noted
that it is convenient for buyers and there are ‘[n]Jo double movements [of
vehicles] to Buyers’. 1%’

51 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; [5<]; [¢<]; [¥<]; [¥<]; [¥<]; and [¢<]; and [<]
response to the CMA’s RFI. Note [¢<] confirmed the platform it uses only sells [8<] vehicles, this aligns with the function
of a proprietary platform. Therefore, in its RFI response we infer references to ‘other B2B platforms’ to mean its
proprietary platform ([¢<] response to the CMA’s follow-up questions).

152 Third party responses to the CMA’s RFI dated 14 October 2025: [$<]; [¢<]; [¥<]; and [<].

153 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; and [¢<]; and [¢<] call note.

154 [5<] call note; and [¥<] call note.

155 [8<] call note.

156 [2<] call note.

157 [<] response to the CMA's RFI.
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(b) Of the four non-OEMs'%® which viewed proprietary platforms as strong or
very strong alternatives, three have their own platforms,'® and one appears
to have access to an OEM's proprietary platform. 160

(i) Two of these vendors explained that proprietary platforms offer a range
of benefits over B2B auctions, including greater control and
transparency, improved data ownership and insight, and enhanced
buyer relationships. 6"

(i)  Another two of these vendors explained that they use auction service
providers for vehicles that do not meet their retail criteria.62

(iii)  Similarly, on a call with the CMA, one of these vendors also explained
that Grade 1 and 2 vehicles are typically sold through its own platform
due to preferences of its buyer base (Grade 1 and 2 referring to higher
quality vehicles, as defined by the National Association of Motor Auction
grading system), and Grade 3 to 5 vehicles are more likely to be sold
through third-party auction platforms, which have broader buyer bases
willing to refurbish vehicles. 63

C.18 Less than half of vendors, all of which are non-OEMSs, viewed proprietary platforms
as a moderate or weak alternative to B2B auction services.'® Two of these
vendors viewed proprietary platforms as less of an alternative due to the
significant costs involved in setting one up,'®® and another vendor noted that they
have a limited buyer base.'%® Additionally, on a call with the CMA another vendor
explained that setting up a proprietary platform would not be financially viable. The
vendor further elaborated that auction service providers such as BCA assume the
risk associated with appraising vehicles, and that it would face operational
challenges if it had to manage these processes internally. 6"

C.19 Two vendors, when comparing auctions to other channels including proprietary
platforms, noted that B2B used vehicle auctions provide ‘immediate access to a
large buyer network’'%8 and ‘[c]an reach a different buyer base’.'°

C.20 We asked vendors how easy it would be to set up a platform to sell used vehicles,
as well as what costs and barriers they would face and how long it would take.

58 Two fleet/leasing companies, one franchised dealer, and one independent/non-franchised dealer.
59 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; [¢<]; and [¢<].

160 [6<] response to the CMA’s RFI.

81 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; and [<].

162 [5<] response to the CMA’s RFI; and [¢<] call note.

163 [3<] call note.

164 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [$<]; [<]; [¢<]; and [¥<]; and [5<] response to
the CMA’s RFI.

165 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; and [5<].

166 [<] response to the CMA’s RFI.

167 [<] call note.

168 [<] response to the CMA's RFI.

169 [<] response to the CMA's RFI.
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[<] vendors responded, with most interpreting the question as regarding barriers
to setting up a proprietary platform:

(@) Just over half of vendors noted that it would be very difficult.'”® A factor
frequently identified among these vendors is the large cost associated with
establishing a platform, in terms of money, labour, or time."”" As one vendor
noted, ‘it would take a lot of time, investment, marketing, staff wages and
physical space’.’”? Two vendors specifically highlighted the challenge of
establishing a buyer base for a new platform.173.174

(b) Less than a quarter of vendors said that it would be fairly easy but that there
would still be costs and challenges.'”® For example, one vendor noted that
while developing a platform is straightforward, it would be difficult to market
the platform and make it economically viable. The vendor estimated that it
would cost £5 million to £7.5 million per year to establish and maintain such a
platform.176

(c) Less than a quarter of vendors noted that they already have their own
proprietary platforms.'”” One vendor noted that it was not easy to set up due
to the significant investment and time required.'”® Another vendor noted that
their platform could be expanded to allow externally sourced vehicles but that
this would require additional investment and IT enhancement.'”®

C.21  Additionally, in phase 1, a non-franchise dealer noted a challenge new platforms
face is building up a buyer base and having attractive stock to sell to customers.8°

Buyer evidence

C.22  Just over half of buyers identified proprietary platforms as strong or very strong
alternatives to B2B auction services, 8! with buyers noting proprietary platforms’
offer direct purchasing from vendors with fixed prices'®2 and variation of stock.'83

170 Third Party responses to the CMA’s RFI dated 9 July 2025: [<]; [<]; [<]; [8<]; [<]; and [5<]; and [¢<] response to
the CMA’s RFI.

71 Third Party responses to the CMA’s RFI dated 9 July 2025: [5<]; [<]; [<]; [<]; [<]; [¥<]; and [<]; and [K]
response to the CMA’s RFI.

172 [5<] response to the CMA’s RFI.

73 Third Party responses to the CMA’s RFI dated 9 July 2025: [¢<]; and [<].

74 One vendor who noted that it would be fairly easy to set up a platform to sell used vehicles also specifically
highlighted the challenge of establishing a buyer base ([¢<] response to the CMA’s RFI).

75 Third Party responses to the CMA’s RFI dated 9 July 2025: [5<]; [¢<]; and [¢<].

176 [3<] response to the CMA’s RFI.

77 Third Party responses to the CMA’s RFI dated 9 July 2025: [5<]; [¢<]; and [5<].

178 [3<] response to the CMA’s RFI.

179 [8<] response to the CMA’s RFI.

180 [2<] call note.

81 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; [¢<]; [¢<]; and [$<].

182[8<] response to the CMA’s RFI.

183 [<] response to the CMA’s RFI.
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C.23 Less than half of buyers identified proprietary platforms as moderate or weak
alternatives to B2B auction services, '8 with one buyer noting that these platforms
offered a more limited stock volume compared to B2B auction services. '8 Another
buyer also noted that proprietary platforms remain more limited in number
compared to B2B auction services, although it acknowledged that some large fleet
vendors do operate their own proprietary platforms alongside using auction
services. 86

C2B platforms

Vendor evidence

C.24  Half of the vendors did not comment on C2B platforms or noted that they do not
use them.®”

C.25 Less than a quarter of vendors viewed C2B platforms as strong or very strong
alternatives to B2B auction services.88

(@) One of these vendors noted, in relation to vehicles purchased on finance
agreements, that C2B platforms offer a customer centric approach and afford
customers greater flexibility over how they exit their contracts. 8

(b) Another vendor acknowledged the growth of C2B platforms over the past
three years and stated that platforms such as Motorway and Carwow now
compete for consumers on a large scale.'®

C.26 The remaining vendors identified C2B platforms as a moderate or weak alternative
to B2B auction services.®’

(@) Two of these vendors commented on the limited buyer base of C2B platforms
compared to auction services, '°? with one noting that the wider reach of
auction services helps achieve the best price for its customers. %3

(b) One vendor noted that dealing directly with the public creates challenges of
its own but did not elaborate further.1%4

84 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; and [¢<]; and [¢<] response to the CMA’s RFI.
185 [3<] response to the CMA’s RFI.

186 [3<] response to the CMA’s RFI.

187 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [¢<]; [<]; [¥<]; [¥<]; and [<].
188 [3<] response to the CMA’s RFI; [<] response to the CMA's RFI; and [¢<] response to the CMA’s RFI.
189 [3<] response to the CMA's RFI.

190 [3<] response to the CMA’s RFI.

91 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; [¢<]; [¢<]; [¥<]; and [¥<].

92 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; and [<].

193 [8<] response to the CMA’s RFI.

194 [8<] response to the CMA’s RFI.
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C.27 On a call, one vendor expressed concerns about the suitability of Motorway and
Carwow due to the lack of industrialised processes and storage facilities and
ability to deal with volume and noted that the platforms are geared towards private
consumers and dealer groups rather than B2B operations.'%® The vendor
explained that its model requires vehicle collection and storage, which these
platforms do not provide.'%

Buyer evidence

C.28 Only one buyer identified C2B platforms as a strong alternative to B2B auction
services, noting the emergence of companies such as Motorway and Carwow.
That buyer highlighted the ability to procure vehicles directly from consumers as a
key factor in their evaluation.'®” On a call with the CMA, the same buyer
acknowledged that sourcing vehicles directly from the public does however pose
some challenges. The buyer further explained that C2B platforms do not have as
much stock at any one time as auction services, but that this continues to be
growing.'%®

C.29 Just over half buyers viewed C2B platforms as a moderate or weak alternative to
B2B auction services,'®® with buyers noting challenges in sourcing directly from
the public?® and the limited volume associated with C2B platforms.20

Other B2B platforms

Vendor evidence

C.30 A small minority of vendors identified other B2B platforms, which do not take
physical possession of vehicles, as very strong alternatives to B2B auction
services.?0?

C.31 Just over half of vendors viewed other B2B platforms as moderate or weak
alternatives to B2B auction services.?% A vendor noted the ineffectiveness of other
B2B platforms for large vendors given their limited buyer base and lack of scale for

195 [8<] call note.

196 [3<] call note.

197 [<] response to the CMA’s RFI.

198 [2<] call note.

99 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; [¢<]; [¢<]; and [$<].

200 [8<] response to the CMA’s RFI.

201 [5<] response to the CMA’s RFI.

202 [8<] response dated to the CMA’s RFI; [5<] response to the CMA’s RFI; and [¢<] response to the CMA’s RFI. Note,
[<] indicated that it operates a proprietary platform in its RFI response. However, in a call [¢<] explained that it uses
OnelLink Disposal Network, operated by Epyx, which is used by multiple vendors and can be accessed by its dealer
network and independent buyers. This aligns with the function of a B2B platform. Therefore, in its RFI response we infer
references to its proprietary platforms to mean its ‘other B2B platform’ ([¢<] call note; and [¢<] response to the CMA’s
follow-up questions).

203 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; [<]; [<]; [<]; [<]; [5<]; [<]; [¥<]; and [<].
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the size of the vendor.2%* Another vendor noted that other B2B platforms increase
costs due to storage.?%®

C.32 Two vendors we spoke to mentioned online only platforms as platforms they use,
or have used in the past, to sell their vehicles:

(@) One vendor [¢<] noted that [¢<]% of these vehicles are sold via the OneLink
Disposal Network, operated by Epyx, which provides an online buy now
platform. The vendor described this approach as the most efficient and value
maximising channel, but also explained that its vehicles remain at its defleet
centre, where they undergo inspection and refurbishment before being listed
online at fixed prices on OneLink.2%

(b) The other vendor told us that it had previously sold vehicles through Epyx but
no longer does so. It cited the platform’s limited buyer base for the type of
stock it has as the reason for this, noting that Epyx is more targeted to certain
OEMs. The vendor also noted the requirement for the vendor to do much of
the work in terms of engaging with the customer directly as another
limitation.2%7

C.33 One of these vendors told us that it uses a range of channels including directly
selling to the driver, offering via a retailer, and online platforms.?%® This vendor told
us that when it has a high rotation of a particular make or model, it seeks to dilute
volumes across channels to protect residual values.2%°

Buyer evidence

C.34  Over half of buyers viewed other B2B platforms, which do not take physical
possession of vehicles, as moderate or weak alternatives to B2B auction services:

(@) One buyer noted the higher risk associated with other B2B platforms but
acknowledged that it offers a good volume of vehicles.?'0

(b) Two buyers noted concerns around the accuracy of vehicle condition reports
as a drawback compared to B2B auction services.?""

204 [3<] response to the CMA’s RFI.

205 [3<] response to the CMA’s RFI.

206 [5<] call note.

207 [&] calll note.

208 [8<] call note.

209 [8<] call note.

210 [5<] response to the CMA’s RFI.

211 [&<] response to the CMA's RFI; and [¢<] response to the CMA’s RFI.
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Closeness of competition between the Parties and auction competitors

C.35 We asked vendors to rate the strength of alternative B2B auction providers to
BCA:

(@) Over half of vendors rated Cox Automotive (Manheim) as either a strong or
very strong alternative to BCA.2'?2 Vendors commented on several strengths
including its scale, technology, and hybrid offering, as well as its weaknesses
including its smaller buyer base and service level.

(b) Aston Barclay was rated by half of vendors as either a strong or very strong
alternative to BCA.2'3 Vendors commented on its good buyer base, and the
fact that it offers broadly the same performance as BCA.

(c) A small minority of respondents rated G3 either a strong or very strong
alternative to BCA, based on its hybrid auction service (physical and online),
strong performance and wide buyer base.?'* Some vendors noted that one of
its weaknesses is its limited sites/scale or stock availability?'®> and one
customer noted it has a significantly smaller buyer base and less frequent
sales.?'6

(d) A small minority of respondents rated Wilsons a strong alternative to BCA,
noting its broad geographic coverage and strong site performance.?'’
Customer views on Wilsons’ strengths and weaknesses were mixed, with
some vendors noting its geographic coverage as one of its weaknesses,?'®
and others noting it as one of its strengths.?"®

(e) Finally, one vendor rated City Auction Group a strong alternative to BCA,
based on performance considerations.??? Other vendors noted a range of
weaknesses including its limited sites/scale??' and smaller buyer base.???

C.36 We asked buyers to rate the strength of alternative B2B auction providers to BCA:

(@) Just less than half of respondents rated Cox Automotive (Manheim) as a very
strong alternative to BCA.223 Buyers listed prompt delivery, good stock
availability and competitive fees among Cox Automotive (Manheim)’'s
strengths but also pointed out some weaknesses in relation to small buyer

212 Third party responses to the CMA’s RF| dated 14 October 2025: [5<]; [<]; [<]; [<]; []; [5<]; [<]; [¥<]; and [K];
and [¥<] response to the CMA’s RFI.

213 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; [¢<]; [<]; [<]; [¥<]; [¥<]; and [¥<]; and [¥<]
response to the CMA’s RFI.

214 Third party responses to the CMA’s RF| dated 14 October 2025: [$<]; [¢<]; and [¢<].

215 Third party responses to the CMA’s RF| dated 14 October 2025: [$<]; [<]; and [¢<]; and [¢<] response to the CMA’s
follow-up questions.

216 [5<] response to the CMA’s RFI.

217 Third party responses to the CMA’s RF| dated 14 October 2025: [¢<]; [¢<]; and [5<].

218 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; [¢<]; and [5<].

219 Third party responses to the CMA’s RF| dated 14 October 2025: [¢<]; and [¢<].

220 [8<] response to the CMA’s RFI.

221 Third party responses to the CMA’s RF| dated 14 October 2025: [¥<]; [¢<]; and [¢<].

222 [8<] response to the CMA’s RFI.

223 Third party responses to the CMA’s RF| dated 14 October 2025: [$<]; and [<]; [¢<] response to the CMA’s RFI.
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base and low geographic coverage, with one respondent critical of its
customer service.

Aston Barclay was rated by just less than half of respondents as a strong or
very strong alternative to BCA.??* Buyers mentioned quick delivery times,
competitive fees and stock availability amongst Aston Barclay’s strengths,
whilst noting some weaknesses related to low geographic coverage and lack
of large volumes.

Other B2B auction providers were considered a strong or very strong
alternative to BCA by only one respondent each (for Fleet Auction Group and
Autorola,??® and for G3%?%), mainly based on competitive fees and a good
physical sale programme.

C.37 Inrelation to large buyers specifically:

(@)

One of the largest buyers listed Cox Automotive (Manheim) as the only
alternative to BCA, noting that it was the ‘only other operator of scale’.??” The
same buyer noted that ‘in reality for very large partners such as [¢<] only
BCA and Cox Automotive (Manheim) are in a position to satisfy
requirements’.?28

Another large buyer listed alternative auction providers as either weak or
moderate constraints on BCA for reasons including that they do not have the
‘large volumes or auctions that we buy from daily’.??® The same buyer also
noted that ‘no one will be able to compete with BCA; they have most of the
volume of cars available as mentioned above. BCA are already too big for
anyone to compete with’.2%0

C.38 We asked vendors to rate the strength of alternative B2B auction providers to
Aston Barclay:

(@)

Just over half of vendors rated BCA as a very strong alternative to Aston
Barclay,?®! stressing its national coverage, scale, technology, as well as
frequency of sales and large buyer base. Some respondents noted that BCA
operates a less comprehensive reporting system than Aston Barclay,?*? and
that it does not offer physical auction services.?3? One respondent also noted

224 Third party responses to the CMA’s RF| dated 14 October 2025: [¢<]; and [¢<]; and [<] response to the CMA’s RFI.
225 [5<] response to the CMA’s RFI.

226 [5<] response to the CMA’s RFI.

227 [<] response to the CMA’s RFI.

228 [3<] response to the CMA’s RFI.

229 [&<] response to the CMA’s RFI.

230 [5<] response to the CMA’s RFI.

231 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; [<]; [¢<]; [<]; [¥<]; [¥<]; [¥<]; and [¢<]; and
[¢<] response to the CMA’s RFI.

232 [5<] response to the CMA’s RFI.

233 [5<] response to the CMA’s RFI.
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that BCA may have a strong focus on volumes at the expense of service
levels and fee transparency.?3

(b) A majority of respondents rated Cox Automotive (Manheim) as either a
strong or very strong alternative to Aston Barclay, providing very similar
reasons to those set out when considering Cox Automotive’s (Manheim)
suitability as an alternative to BCA.2%% These included strengths in scale,
technology and hybrid offering, along with widespread coverage, large buyer
base, good customer management and provision of ancillary services. A
small minority of respondents, on the other hand, noted potential
weaknesses in account management and communication with customers,
and mentioned a focus on maximising volumes.23¢

(c) Lessthan a quarter of respondents considered G3 a strong or very strong
alternative to Aston Barclay, based on considerations about its broadly
equivalent offerings in terms of scale, coverage and vehicle profile.23” A small
minority of respondents, however, commented that the location of G3’s sites
is not as convenient as Aston Barclay’s sites, and noted that G3 has a
smaller buyer base, less frequent sales and less convenient rebates/deals
than Aston Barclay.?3®

(d) A small minority of vendors rated Wilsons a strong alternative to Aston
Barclays, highlighting their strong sales performances, good service levels
and convenient locations.?3® Some customers identified as a weakness
Wilsons’ limited number of sites on mainland UK.24°

(e) Finally, a small minority of vendors rated Shoreham as either a strong or very
strong alternative to Aston Barclays, mainly based on its strong sales
performance.?*

C.39 We asked buyers to rate the strength of alternative B2B auction providers to
Aston Barclay:

(a) Most buyers rated BCA as a very strong alternative to Aston Barclay, citing
stock availability and logistics among primary reasons.?*?

234 [8<] response to the CMA’s RFI.

235 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; [<]; [<]; [<]; [<]; [5<]; [<]; [¥<]; and [<];
[¢<] response to the CMA’s RFI; and [¢<] response to the CMA's RFI.

236 Third party responses to the CMA’s RF| dated 14 October 2025: [¢<]; and [¢<]; and [¢<] response to the CMA’s RFI.
237 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [<]; [¥<]; and [¥<].

238 Third party responses to the CMA’s RF| dated 14 October 2025: [$<]; and [¢<]; and [¢<] response to the CMA’s
follow-up questions.

239 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; and [<]; and [$<] response to the CMA’s RFI.
240 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; and [<].

241 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; and [<].

242 Third party responses to the CMA’s RF| dated 14 October 2025: [$<]; [¢<]; and [¢<]; and [¢<] response to the CMA’s
RFI.
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(b) Over half of respondents rated Cox Automotive (Manheim) as a very strong
alternative to Aston Barclay, with the rating mainly driven by stock availability
and customer relationship.?43

(c) Only a small minority of respondents considered G3 to be a strong or very
strong alternative to Aston Barclay, with customers citing its competitive fees,
strong buyer base and good auction system.24

(d) One buyer rated Fleet Auction Group and Autorola as strong alternatives to
Aston Barclay, mainly based on their competitive fees.?4°

C.40 We also held calls with vendors and buyers to gather their views on closeness of
competition between the Parties and their auction competitors, as summarised
below.

(@) Vendors tended to consider Cox Automotive (Manheim) as the closest
competitor to BCA, with Aston Barclay seen as next closest competitor and
other competitors viewed as weaker alternatives.

(i)  One vendor stated that it considers Aston Barclay a direct competitor to
BCA and Cox Automotive (Manheim). It explained that it had previously
used BCA, Cox Automotive (Manheim) and Aston Barclay, but chose to
[6<].2%% It also regarded City Auction Group and G3 as having smaller
buyer bases than Aston Barclay.?*’

(i)  One vendor identified Cox Automotive (Manheim) as the closest
competitor to BCA in terms of scale and service offering, with Aston
Barclay being the next closest competitor. It also mentioned other
auction providers which it considered had regional coverage, including
G3, Central Car Auctions, City Auctions and Wilsons. These were
mentioned as competitors but with a more localised coverage and
infrastructures unsuitable for handling large volumes.?48

(i) One vendor stated that it categorises auction providers into tiers based
on scale. It identified BCA and Cox Automotive (Manheim) as ‘Tier 1’
providers, whereas Aston Barclay falls into ‘Tier 2’, along with G3,
Wilsons (which is described as having good geographic spread and
operating as a family-owned business) and Central Car Auctions.?*9 It
also stated that G3 and Aston Barclay compete for similar fleet finance
volumes, with Aston Barclay generally having greater capacity than
G3.250

243 Third party responses to the CMA’s RF| dated 14 October 2025: [¢<]; [<]; and [&<].
244 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; and [<].

245 [&<] response to CMA’s RFI.

246 [5<] call note.

247 [&<] calll note.

248 [8<] calll note.

249 [8<] calll note.

250 [8<] calll note.

36



(b)

(iv)

(vii)

One vendor maintained that BCA and Cox Automotive (Manheim) are
the only providers capable of offering a full suite of services
nationally.?%" It explained that Aston Barclay performed well in auctions,
sometimes even outperforming BCA, but could not provide the full suite
of services offered by BCA, particularly in refurbishment and logistics.?52
It also stated that City Auction Group falls between Aston Barclay and
Wilsons in terms of technology.2%3

One vendor explained that Cox Automotive (Manheim) is the only
realistic alternative to BCA.?%* It explained that BCA’s ability to flex
resources and maintain service levels during expansion is a key
differentiator, along with BCA’s buyer base including four times more
registered buyers than any other provider. 2% It noted that this scale of
buyer base increases the likelihood of achieving higher trade prices.?%6

One vendor identified BCA and Cox Automotive (Manheim) as the two
primary alternatives to Aston Barclay due to their scale and
coverage.?®” Currently, the vendor also uses City Auction Group which
is described as a strong operational partner.2% It reported establishing a
productive relationship with Aston Barclay, which it described as smaller
than BCA and Cox Automotive (Manheim) but agile in its service
offering. This provided the vendor with influence over operations due to
its high vendor volume within Aston Barclay.?®® Additionally, it described
[<] as dealing primarily with dealer part-exchange vehicles, which differ
significantly from fleet cars in profile and buyer requirements, thus
raising concerns that [¢<] may not deliver comparable returns to
dedicated fleet auction providers like BCA, Cox Automotive (Manheim)
or Aston Barclay.?%°

Two vendors identified Cox Automotive (Manheim), Aston Barclay,
Autorola, and Wilsons as the main alternatives to BCA. They noted that
Aston Barclay, Cox Automotive (Manheim), and BCA offer similar
services and compete directly, as well as noting that City Auction Group
and G3 are close to competing with BCA.26'

Buyers gave mixed views in relation to closeness of competition between
Parties and their auction competitors, as summarised below.

251 [&<] call note.
252 [8<] call note.
253 [&<] calll note.
254 [¥<] calll note.
285 [8<] calll note.
256 [5<] calll note.
257 [¥<] calll note.
258 [8<] calll note.
259 [8<] calll note.
260 [8<] call note.
261 [8<] call note.
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(ii)

(iif)

One buyer noted that BCA has a very large market share and that it
would be particularly difficult to satisfy its volume requirements without
purchasing from BCA.%%2 The buyer regarded Aston Barclay as a
considerably smaller auction service provider than the top two, BCA
and Cox Automotive (Manheim).?53 |t also noted that Aston Barclay
offers a narrower range of ancillary services than the two largest
providers, and in particular does not offer financing.264

One buyer reported purchasing the vast majority (around 70%) of its
vehicles from BCA, due to BCA having the largest amount and variety
of stock.?%® The buyer viewed Aston Barclay as the next largest auction
service after BCA, based on its volume of stock. It noted Aston Barclay
generally has lower fees than its competitors and offers the advantage
of in-person inspections of used vehicles ahead of purchases at its
physical auction sites. Also based on this, Aston Barclay has won its
business from BCA in the recent past.266

One buyer did not consider Aston Barclay as a very close competitor to
BCA, due to lower numbers of available cars. It viewed Aston Barclay
as having more limited car availability than Carwow, Motability and Cox
Automotive (Manheim).267

One buyer confirmed that it considers B2B auction providers such as
BCA, Cox Automotive (Manheim), Aston Barclay, and G3 as
alternatives. It stated it also sources vehicles from Motability, fleet
companies, brokers, and private sellers.?6®

Single vs multi-homing

C.41 We asked vendors about their decision to either single or multi-home with
different auction providers, and the reasons for their choice.

C.42 Less than half of vendors told us that they chose to single-home:2%°

(@)

Over half of these vendors identified simplicity as a main reason to single
home, rating it as either very important or important.?’% Explanations given for

the ratings included the following:

262 [8<] calll note.
263 [8<] call note.
264 [<] call note.
265 [<] call note.
266 [<] call note.
267 [<] call note.
268 [8<] call note.

269 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; [¢<]; [<]; [<]; [¥<]; [¥<]; and [¥<]; and [¥<]
response to the CMA’s RFI.
270 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [<]; [¢<]; [5<]; and [<].
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C.43

()

(i)  One vendor highlighted that using a single provider implies easier
communication and data management, along with more predictable
service levels and costs; it also noted that consistency in inspections,
fees and communications for buyers makes operations smoother and
reduces errors.?"

(i)  Two vendors noted that using a single provider facilitates management
of high volumes of vehicles through a single point of contact and
support.?7?

(iii) One vendor also noted process and communication simplicity with a
single provider, whilst additionally pointing out that the buyer bases
across auction providers with national coverage are almost identical.?”3

Two vendors linked single-homing to the advantages of an overall
commercial deal with a single provider, including the possibility of receiving
stronger rebates for high volumes of sales achieved through that provider.?74

Other reasons mentioned as important or very important for the choice of
single-homing included transaction cost savings from avoiding the use of
multiple invoicing systems and economies of scale on ancillary services
achievable by using one large provider.

Over half of vendors told us that they chose to multi-home:?">

(@)

Benchmarking was rated by a majority of these vendors as a very important
factor in their decision.?’®6 Using multiple auction providers enables significant
comparisons on a set of metrics (like conversion and sales value), which is
fundamental to achieving effective performance management and obtaining
good service levels.

A minority of vendors rated geography as either an important or very
important reason for choosing multi-homing.?’” In order to achieve a wider
geographic coverage, vendors may decide to use multiple auction sites
across the UK.

One vendor noted that different auction partners can have distinct buyer
bases.?’8

271 [&<] response to the CMA’s RFI.

272 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; and [&<].

273 [&<] response to the CMA’s RFI.

274 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; and [¢<].

275 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; [<]; [¢<]; [<]; [<]; [<]; [¥<]; [¥<]; and [&<].
See also [K] call note.

276 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; [<]; [¢<]; [5<]; and [<].

277 Third party responses to the CMA’s RF| dated 14 October 2025: [$<]; [¢<]; and [¢<].

278 [8<] response to the CMA's RFI.
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C.44

We have collected data from vendors on total annual volume of used vehicles sold
through auction service providers in years 2022-24, as well as percentages of
volumes sold through each provider. Data show that in 2024

(@) [<]sold 90% of its total auctioned cars through Aston Barclay, with the
remaining 10% of volumes split equally between [¢<] and [¢<] for
benchmarking purposes.?’?

(b) [<] sold 68% of its total auctioned vehicle volumes through [¢<], with the
remaining volumes being split roughly equally across Aston Barclay, [¢<],
[6<], and [¢<] at 6-8% each, while BCA accounted for only 1%.28°

(c) [<] allocated 87% of its total auctioned vehicles to BCA and 13% to Aston
Barclay.?®

(d) [<]sold 67% of its total auctioned vehicles through [¢<] and 31% through
Aston Barclay, with the remainder split between [¢<] at around 2% and [<]
at less than 1%. We note that in 2024 [$<] only sold 10% of its total used
vehicles via B2B auction services, with sales predominantly achieved through
its proprietary platform, and expects the share of its vehicles sold via auction
to further decline in 2025.282

(e) [<] split its total auctioned vehicle volumes across [¢<] providers, with [<]
accounting for 32%; Aston Barclay and [¢<] taking up similar shares between
13% and 14%; BCA, [<] and [<] selling around 10% each; and the
remainder with [¢<]. We note that in 2024 [¢<] sold 22% of its total used
vehicles via B2B auction services, with the remainder marketed through its
proprietary platform.283

Views on the Merger

C.45

C.46

We have collected data from vendors and buyers on their views on the impact of
the Merger on competition. For some, we only have views from their response to
the phase 1 RFI.

We note that customers’ responses do not necessarily reflect the circumstances of
the counterfactual, that in the absence of the Merger, only certain Aston Barclay’s
assets would have been acquired by the likely alternative purchasers and that its
unsold assets would exit the market. This is reflected in some of the customers’
qualitative comments, for example comments from customers that the Merger

279 [&<] response to the CMA’s RFI.
280 [5<] response to the CMA’s RFI.
281 [5<] response to the CMA’s RFI.
282 [5<] response to the CMA's RFI.
283 [5<] response to the CMA's RFI.
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would ensure continuity of the Aston Barclay business which do recognise the
possibility of alternative purchasers.

C.47  Just under half of vendors responded with having ‘negative’ views on the impact of
the Merger on competition:284

(@) One of the leading causes for concern was BCA’s market power, as
expressed by over one fifth of vendors.?®> One vendor described
Constellation’s position as ‘nearing total monopoly’ in the wholesale and retail
motor trade.?®

(b) An equivalent number of vendors indicated a concern with the overall
reduction in choice for used vehicle auction services,?8” with one vendor
stressing a restriction in the ability to find alternative providers.?8®

(c) A minority of vendors that indicated negative views about the Merger
included concerns about the potential loss of physical auctions.?®°

C.48 Less than half of vendors had a ‘neutral’ view on the Merger:2%°

(@) The main reason given for this was the availability of alternative sales
channels, including both auction competitors and alternative remarketing
channels, as expressed by less than a quarter of vendors.?%! In particular,
three vendors stated that sufficient alternatives would remain post-Merger for
remarketing their vehicles.?®? Two of these vendors sell most of their used
vehicles via proprietary platforms.2%3

(b) One vendor explained that it was adopting a neutral view on the Merger,
based on [<] of Aston Barclay’s auction services.?%*

(c) One vendor noted the declining demand (from OEMSs) for physical auction
services. It stated that given BCA already have an online auction, the

284 Third party responses to the CMA’s RF| dated 14 October 2025: [¢<]; [<]; [6<]; [<]; [<]; [<]; and [<]; [¥<]
response to the CMA’s RFI; [¢<] response to the CMA's RFI; and Third party responses to the CMA’s RFI dated 9 July
2025: [<]; and [].

285 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; [¢<]; and [$<]; [¢<] response to the CMA’s RFI;
[¢<] response to the CMA's RFI; and [<] response to the CMA’s RFI.

286 [8<] response to the CMA’s RFI.

287 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; [¢<]; [<]; [¢<]; and [¢<]; and [$<] response to
the CMA's RFI.

288 [8<] response to the CMA’s RFI.

289 [8<] response to the CMA's RFI; and [¢<] response to the CMA’s RFI.

2% Third party responses to the CMA’s RF| dated 14 October 2025: [¢<]; [<]; [6<]; [<]; [<]; [<]; and [<]; [¢<]
response to the CMA’s RFI; and [<] response to the CMA’s RFI.

291 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; [<]; [¢<]; and [<].

292 Third party responses to the CMA’s RF| dated 14 October 2025: [$<]; [¢<]; and [¢<].

293 Third party responses to the CMA’s RF| dated 14 October 2025: [¢<]; and [<].

294 [&<] response to the CMA’s RFI.
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acquisition of another physical site by BCA would therefore make little
difference to the overall market.?%°

(d) One vendor commented that on the one hand the Merger may present
opportunities to expand sales channels (because it had [¢<]), but that it could
also have a potential impact on future prices and service levels.2%

C.49 Finally, a small minority of vendors expressed a ‘positive’ view on the Merger:2°”

(@) Three vendors noted that the Merger would ensure continuity of the Aston
Barclay business.?®® As set out above, we note that these comments do not
appear to recognise the possibility of alternative purchasers.

(b) Two vendors made comments on increased availability of physical auction
channels, as provided by Aston Barclay.?%

C.50 A majority of buyers responded with having ‘negative’ views on the impact of the
Merger on competition,3%° with less than half of buyers expressing concerns over
BCA’s market power.3%" Two buyers specifically expressed concerns that BCA
would increase buyer fees post-Merger.3%2

C.51 A quarter of buyers had a ‘positive’ view on the Merger.3% In particular, two buyers
said this was because the Merger would ensure continuity of the Aston Barclay
business.3%* As set out above, we note that these comments do not appear to
recognise the possibility of alternative purchasers.

C.52 Finally, a small minority of buyers had a ‘neutral’ view on the Merger.3% In
particular, one buyer stated that significant alternative B2B and B2C channels
would remain post-Merger.306

295 [8<] response to the CMA’s RFI.

2% [2<] response to the CMA’s RFI.

297 Third party responses to the CMA’s RF| dated 14 October 2025: [¢<]; [<]; and [¢<]; and Third party responses to the
CMA’s RFI dated 9 July 2025: [2<]; and [<].

298 Third party responses to the CMA’s RF| dated 14 October 2025: [¢<]; and [¢<]; and [<] response to the CMA’s RFI.
29 [8<] response to the CMA's RFI; and [¢<] response to the CMA’s RFI.

300 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; [<]; [¢<]; [<]; [<]; and [¢<]; Third party
responses to the CMA’s RFI dated 17 October 2025: [¢<]; and [¢<]; and Third party responses to the CMA’s RFI dated
9 July 2025: [<]; and [&].

301 Third party responses to the CMA’s RFI dated 14 October 2025: [$<]; [<]; [¥<]; and [¢<]; [¢<] response to the CMA’s
RFI; [<] response to the CMA'’s RFI; and [<] response to the CMA’s RFI.

302 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; and [¢<].

303 [5<] response to the CMA’s RFI; [¢<] response to the CMA’s RFI; [¢<] response to the CMA’s RFI; and [¢<] response
to the CMA’s RFI.

304 [8<] response to the CMA's RFI; and [¢<] response to the CMA’s RFI.

305 [8<] response to the CMA's RFI; and [¢<] response to the CMA’s RFI.

306 [8<] response to the CMA’s RFI.
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APPENDIX D: Third party evidence — competitors

Introduction

D.1 This Appendix sets out the evidence provided to us by competitors during the
investigation.

D.2 After providing a brief overview of our evidence gathering, we present evidence
from competitors in this Appendix as follows;

(a) First, we outline evidence relevant to the parameters of competition;

(b) Second, we consider evidence relating to the suitability of alternative
remarketing channels;

(c) Third, we outline evidence related to geographic market definition;

(d) Fourth, we outline evidence relating to the closeness of competition between
the Parties and auction competitors; and

(e) Finally, we present competitor views on the Merger.

Overview of CMA evidence gathering

D.3 We gathered information from competitors through RFls and on calls. We also
analysed the information gathered during the phase 1 investigation.

D4 Overall, we sent [<] RFls to competitors of the Parties and received [<]
responses. Of these [¢<] competitors, [¢<] are B2B used vehicle auction services,
[<] are C2B auction providers and [¢<] specialist salvage auction provider.

D.5 The [<] B2B used vehicle auction services competitors differ by type of customers
they compete for and the geographic area they cover. In summary:

(a) All compete for franchised vendors, fleet/leasing companies, and non-
franchised/independent vendors,3%” while less than half compete for
OEMs.3% All compete for franchised and independent / non-franchised
buyers.309

(b) Almost all®'® operate at national level and two3'" at regional level.

307 Third Party responses to the CMA’s RFI: [K]; [$<]; [<]; [¥<]; [<]; []; [¥<]; [<]; and [¥<].

308 Third Party responses to the CMA’s RF| dated 14 October 2025: [¢<]; [<]; [<]; and [<].

309 Third Party responses to the CMA’s RFI dated 14 October 2025: [<]; [5<]; [<]; [5<]; [<]; []; [<]; [¥<]; and [5<].
310 Third Party responses to the CMA’s RF| dated 14 October 2025: [<]; [<]; [¢<]; [<]; [<]; [¥<]; and [<].

311 Third Party responses to the CMA’s RFI dated 14 October 2025: [¢<]; and [<].
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D.6 Key focus areas of the RFls included views on the parameters of competition,
strength of alternatives, and views on the Merger. In setting out our assessment of
the evidence below, we have assessed proportions in relation to the number of
B2B auction service competitors which responded to the question.

D.7 We also held calls with competitors (including a C2B platform) to understand these
areas. In addition to the RFI and call evidence gathered in this phase, we
supplemented this with evidence from phase 1 — for example where a party
provided evidence in phase 1 but not in phase 2.

Parameters of competition

Vendors

D.8 Competitors of B2B used vehicle auction services were each asked to rank the
most important parameters,3'? from a given list, for attracting vendors to their
platform.3'3 These parameters are the same as those vendors were asked to rank,
as set out in Appendix C. These included:

(a) Price parameters:

(i) Price typically achieved at auction — Over half3'4 identified the price
typically achieved as their highest ranked parameter, with an additional
two more competitors3'® ranking it either second or third highest
parameter. Over half the competitors noted that price is a key
parameter for vendors as they seek to achieve maximum returns316 —
with two noting vendors compare the prices achieved against CAP
values.3'” One competitor noted the price typically achieved is less
relevant now to vendors than the vender fee charged/rebate offered
(explored below).318

(i) Vendor fee charged, including any rebate offered — Almost all
competitors3'® identified the vendor fee charged (including any rebate
offered) among their top three ranked parameters. One competitor
explained that this parameter is important to vendors as it impacts their

312 Of the [<] competitors that submitted RFI responses, [¢<] provided information on the ranking of parameters of
competition.

313 Competitors were asked to rank eleven parameters of competition from highest to lowest (ie 1 to 11). The rankings for
less than half of competitors did not follow this system, specifically these competitors gave more than one parameter the
same ranking level. For these responses, we have counted all those when later referencing how many competitors
ranked a parameter within their top three. [5<] response to the CMA’s RFI; and [¢<] response to the CMA’s RFI; [<]
response to the CMA’s RFI.

314 Third Party responses to the CMA’s RF| dated 14 October 2025: [5<]; [<]; [<]; [¥<]; [¥<]; and [<].

315 Third Party responses to the CMA’s RF| dated 14 October 2025: [¢<]; and [¢<].

316 Third Party responses to the CMA’s RFI dated 14 October 2025: [<]; [<]; [¢<]; [¢<]; and [<]

317 Third Party responses to the CMA’s RFI dated 14 October 2025: [¢<]; and [<].

318 Third Party response to the CMA’s RFI.

319 Third Party responses to the CMA’s RFI dated 14 October 2025: [5<]; [<]; [<]; [<]; [<]; [5<]; [<]; and [&<].
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financial returns.32° Further, one competitor noted that the vendor fee
charged is a key parameter that vendors consider when choosing their
auction partners.3?' Two competitors noted the importance of rebates,
in particular explaining that bigger auction providers can charge
vendors less and smaller auction providers find it harder to pay
rebates,3?? with one competitor explaining that the move to pay rebates
upfront has made it harder for smaller auction providers to compete for
vendors with larger volumes.323

(b) Volume parameters:

(i)  Volume of vehicles the auction can handle — Less than half of
competitors3?4 identified the volume of vehicles the auction can handle
among their top three ranked parameters. Several competitors identified
scale as particularly important to ‘larger’ vendors that have high
volumes to sell3? — for instance fleet and finance vendors.3?6 One
competitor, in particular, explained that, as the UK new car registration
system generates an uneven supply of used vehicles into the market,
vendors will need the B2B used vehicle auction service providers to
have the capacity to handle such variation3?” — for instance, one
competitor submitted that ‘lead suppliers must be of a sufficient scale to
collect, store, prepare and auction a higher volume of vehicles sourced
from large corporate Vendors, such as OEMs, fleet operators, leasing
companies, and other types of large-scale vendors’.3?8 However, one
competitor noted this parameter is not a major concern at this time due
to lower stock levels in the market.32° Although, as set out in Chapter 3,
this competitor also predicted the shortage of supply to ease in 2026
with many purchases made post-lockdown entering the used vehicle
auction market.330

(ii) Size of buyer base — Less than half of competitors33! identified the size
of customer base among their top three ranked parameters. Several
competitors linked the size of the buyer base to the return a vendor will
make from sales,3? for instance, one competitor explained that ‘a larger
and more diverse buyer base increases competition, which helps to

320 [8<] response to the CMA’s RFI.

821 [&<] response to the CMA’s RFI.

322 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; and [<].

323 [8<] response to the CMA’s RFI

324 Third party responses to the CMA’s RFI: [,<]; [<]; and [<].

325 Third party responses to the CMA’s RFI: [&<]; [¢<]; and [¥<].

326 [3<] response to the CMA’s RFI.

827 [5<] response to the CMA’s RFI.

328 Cox Automotive (Manheim) response to the CMA’s Phase 1 Decision, 24 November 2025, paragraph 5.3.
329 [8<] response to the CMA’s RFI.

330 [8<] call note.

331 Third Party responses to the CMA’s RF| dated 14 October 2025: [<]; [<]; and [¢<].
332 Third Party responses to the CMA’s RFI: [<]; [<]; [5<]; and [<].
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drive higher prices and faster sales’ — further noting that vendors are
attracted to auction providers with established buyer demand.333

(c) Geographic parameters:

(i) Scope of geographic coverage?33* — Less than half of competitors33®
identified scope of geographic coverage among their top three ranked
parameters. Two competitors noted the importance of having broad
geographic coverage to compete for certain vendors that operate
nationally. For example, one competitor explained that regional or
smaller auction providers are considerably less likely to be viewed as
credible options for vendors that require national coverage — making the
parameter important to ‘larger’ vendors,33¢ while another competitor
noted that national coverage increases convenience for vendors with
geographically dispersed assets — as it ensures consistent service and
access to a wide buyer network.33” Similarly, the same competitor noted
its need to ‘have a footprint across the UK with more localised centres
to be able to have the ability to grow’.33® Additionally, one competitor
noted ‘most vendors will be concerned about the coverage they can get
from their auction provider and they don’t want to send a large volume
of vehicles to a single site, as this would limit their reach in terms of
buyers’, while also adding that ‘its ability to compete has improved due
to its expanded geographic footprint and increased operational
capacity’.3%° Another competitor further added that the importance of
this parameter depends on the vendor type34°, with another competitor
specifying that broad geographic coverage is relevant for fleet & finance
companies.®*! Additionally, one competitor explained that some vendors
have a preference to sell vehicles where they are to reduce their carbon
footprint (ie minimising the transport distance of the vehicles) so it is key
to have many sites across the country.34

(i)  Proximity of auction to vehicles — Only one competitor identified the
proximity of auction to vehicles among their top three ranked

333 [5<] response to the CMA’s RFI.

334 This parameter was called ‘Whether the auction service has a national presence’, which differed slightly from the
equivalent parameter given to vendors, which referred to a ‘broad geographic coverage’.
335 Third party responses to the CMA’s RF| dated 14 October 2025: [¢<]; [<]; and [&<].
336 [3<] response to the CMA’s RFI.

337 [&<] response to the CMA’s RFI.

338 [8<] calll note.

339 [8<] call note.

340 [5<] response to the CMA’s RFI.

341 [5<] response to the CMA’s RFI.

342 [8<] calll note.
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parameters.3*3 Three competitors noted that this parameter is primarily
important because it reduces vendors’ transport/logistics costs.344

(d) Operational parameters:

(i) Service level — Almost all competitors3+® identified service levels
among their top three ranked parameters. One competitor explained
that ‘reliable transparent service builds trust and ensures smooth
transactions. Vendors value prompt payment, clear reporting, and
responsive support’.346 One competitor noted that critical service level
KPIs that vendors value include: speed of collection, time through key
processes including inspection and preparation for sale and overall
speed of sale, also noting that payment timescales are monitored
closely.?*” Another competitor noted the following additional service
level aspects: vehicle preparation quality, marketing reach and
customer service.3*® One competitor noted that all vendors require
differing levels of service.34°

(i) Format of auction (online/physical/hybrid) — Less than half of
competitors3®? identified the format of auction among their top three
ranked parameters. While one competitor noted vendors like physical
auctions, explaining it increases price achieved,3%' several other
competitors noted vendors are happy to use online only3°2 or a hybrid
approach?3? - for instance, one competitor explained that the flexibility
enables vendors to reach more potential buyers.3%

(i) Technology - Less than half of competitors3®® identified technology
among their top three ranked parameters. Two competitors explained
that technology supports the services they offer to customers3%¢ — for
example to track stock and generate reporting.3%” Further, one
competitor explained that the ability to integrate with the customer’s
systems is important — although only a major concern for large
customers.3%8 One competitor noted that technology needs to be

343 [&<] response to the CMA’s RFI.

344 Third party responses to the CMA’s RF| dated 14 October 2025: [¢<]; [<]; and [&<].
345 Third party responses to the CMA’s RF| dated 14 October 2025: [¢<]; [<]; [&<]; [,<]; [<]; [<]; [<]; and [<].
346 [5<] response to the CMA’s RFI.

347 [5<] response to the CMA’s RFI.

348 [5<] response to the CMA’s RFI.

349 [5<] response to the CMA’s RFI.

350 Third party responses to the CMA’s RF| dated 14 October 2025: [$<]; [¢<]; and [¢<].
351 [3<] response to the CMA’s RFI.

352 Third Party responses to the CMA’s RFI dated 14 October 2025: [<]; and [<].

353 Third Party responses to the CMA’s RFI dated 14 October 2025: [<]; and [&<].

354 [&<] response to the CMA’s RFI.

355 Third party responses to the CMA’s RF| dated 14 October 2025: [$<]; [¢<]; and [¢<].
3% Third party responses to the CMA’s RF| dated 14 October 2025: [<]; and [¢<].

357 [5<] response to the CMA’s RFI.

358 [5<] response to the CMA’s RFI.

47



D.9

(e)

(iv)

innovative and ahead of the competition, as ‘this world is forever
adapting and changing to make customer and staff experiences much
more efficient.’3%9

Ancillary services — Only one competitor®¢° identified ancillary services
among their top three ranked parameters. While one competitor
explained that ancillary services can enhance sale prices and reduce
vendor workload, 36! another noted the majority of vendors don’t use
them because of cost36? and another competitor agreed that ancillary
services are not important to most vendors.363 Further, one competitor
noted ancillary services are critically important to large vendors, given
the high volume of cars they sell each year, and also noted that certain
vehicle types may also require additional services, such as light and
heavy commercial vehicles.364

Reputation — Only two competitors36° identified reputation among their top
three ranked parameters. Many competitors explained that the reputation of
an auction provider is important to vendors,3%¢ and can be demonstrated
through factors such as the brand,3¢” appropriate security and insurance in
place,3%® and the certifications they hold.3¢® One competitor explained that
vendors rely on the reputation of auction providers to attract buyers and give
accurate information that can be relied upon and give confidence to buyers
paying for vehicles.37°

Below we set out how many competitors identified offering the various ancillary
services (to vendors and buyers):

(a)
(b)

Transport — Almost all competitors offer transport services.3"!

Valeting — Most competitors offer valeting services.372

359 [5<] response to the CMA’s RFI.

360 [5<] response to the CMA’s RFI.

361 [5<] response to the CMA’s RFI.

362 [8<] response to the CMA’s RFI.

363 [8<] response to the CMA’s RFI.

364 [8<] response to the CMA’s RFI.

365 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; and [<].

366 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; [<]; [¢<]; [<]; [¢<]; and [<].

367 [5<] response to the CMA’s RFI.

368 [5<] response to the CMA’s RFI.

369 [5<] response to the CMA’s RFI.

870 [5<] response to the CMA’s RFI.

371 Third party responses to the CMA'’s RFls dated 14 October 2025 and 5 November 2025: [<]; [¢<]; [¥<]; [<]; [<];
[<]; [<]; and [<].
372 Third party responses to the CMA'’s RFls dated 14 October 2025 and 5 November 2025: [<]; [¢<]; [¥<]; [<]; [<];
[<]; and [].
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(c) Refurbishment/repairs — Over half of competitors offer
refurbishment/repairs services.3"3

(d) Storage — Less than half of competitors offer storage services.3"*
(e) Inspections — Less than half of competitors offer inspections services.3"°

(f) Other services — a small minority of competitors (two or fewer) identified a
number of other services they offer.376

Buyers

D.10 Competitors were asked to also rank the most important parameters,3’” from a
given list, for attracting buyers to their platform.3”® These parameters are the same
as those buyers were asked to rank, as set out in Appendix C, albeit not including
the format of auction parameter. These included:

(a) Price parameters:

(i) Buyer fee charged — Almost all competitors identified buyer fee
charged among their top three ranked parameters.3’® Two competitors
noted the importance of the fees auction providers charge customers
given buyers will want to maximise their profit when re-selling the
vehicle.38 Two other competitors also commented that buyers are very
price conscious3®! and one noted that customers will opt for alternatives
if fees are too expensive.38?

(i) Price of used vehicles — Less than half of competitors identified the
price of used vehicles among their top three ranked parameters.383 Two
competitors noted that it is natural that buyers will want to pay as little

373 Third party responses to the CMA'’s RFls dated 14 October 2025 and 5 November 2025: [<]; [¢<]; [¥<]; [<]; [¥<];
and [].

374 Third party responses to the CMA’s RFls dated 14 October 2025 and 5 November 2025: [$<]; [<]; [¢<]; and [<].

375 Third party responses to the CMA’s RFls dated 14 October 2025 and 5 November 2025: [$<]; [¢<]; and [<].

376 The services included: mechanical servicing, valuations and imagery. Third party responses to the CMA’s RFls dated
14 October 2025 and 5 November 2025: [¢<]; and [<].

377 Of the [<] competitors that submitted RFI responses, [¢<] provided information on the ranking of parameters of
competition.

378 Competitors were asked to rank ten parameters of competition from highest to lowest (ie 1 to 10). The rankings for
less than half of competitors did not follow this system, specifically these competitors gave more than one parameter the
same ranking level. For these responses, we have counted all those when later referencing how many competitors
ranked a parameter within their top three. [<] response to the CMA'’s RFI; [¢<] response to the CMA’s RFI; and [<]
response to the CMA’s RFI.

379 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; [<]; [<]; [<]; [<]; [¥<]; [<]; and [£<].

380 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; and [<].

381 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; and [<].

382 [8<] response to the CMA’s RFI.

383 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; [<]; [¢<]; and [<].
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as possible for a vehicle to maximise their profit3®4, whilst another noted
prices are ultimately dictated by the market.38

(b) Volume and range parameters:

(i) Rangeltype of vehicles available — Almost all competitors identified
the range/type of vehicles available among their top three ranked
parameters.386 A few competitors noted that buyers are attracted by a
wide range of vehicles,38” with one noting that ‘bread and butter’
vehicles are the most important stock an auction provider can offer.
However, having some more exotic or unusual vehicles helps to bring in
a different buyer base.38 Additionally, one buyer draws a connection
between volume and the range/type of vehicle, explaining that it is
about ‘the buyer having sufficient volume opportunities to buy the type
of stock for their forecourt’.38°

(i) Volume of vehicles available — Most competitors identified the volume
of vehicles available among their top three ranked parameters.3%
Several competitors noted that having a large volume of vehicles is
essential to attracting buyers3®! and one explained that buyers will tend
to migrate to the auction with the most vehicles.3%?

(c) Geographical parameters:

(i) Proximity of auction to buyer — Only two competitors identified the
proximity of auction to buyer among their top three ranked
parameters.3% Two competitors cited an increase in online bidding as a
contributing factor to location becoming a less important
consideration.3%* One competitor, however, acknowledged that logistics
costs may act as a barrier to purchasing from remote locations despite
the online channels available,3% while another noted that local buyers
like sites on their doorstep, as it enables them to spend more time
inspecting the vehicles before buying.3%

(i) Scope of geographic coverage — Only one competitor identified the
scope of geographical coverage among their top three ranked

384 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; and [<].

385 [8<] response to the CMA’s RFI.

386 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; [<]; [¢<]; [<]; [¢<]; [<]; [¥<]; and [<].
387 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; [<]; [¢<]; and [<].

388 [8<] response to the CMA’s RFI.

389 [5<] response to the CMA’s RFI.

390 Third party responses to the CMA’s RF| dated 14 October 2025: [5<]; [<]; [¢<] [¢<]; [¥<]; and [<].
391 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; [<]; [¥<]; and [¢<].

392 [5<] response to the CMA’s RFI.

393 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; and [<].

394 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; and [<].

395 [8<] response to the CMA’s RFI.

3% [8<] response to the CMA’s RFI.
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parameters.3®” One competitor noted that geographic coverage is a
more important parameter for vendors than it is for buyers,3% and two
other competitors noted that an increase in online bidding has meant
that location is not as important as it may previously have been.3%

(d) Operational parameters:

(i) Technology — Less than half of competitors identified technology
among their top three ranked parameters.*%® One competitor noted
technology supports all the services they offer — for example enabling
auditing and simplifying the defleet, logistics and vehicle remarketing
process.*?" Other competitors noted it enables online purchasing*%? —
which brings time savings to buyers that would have otherwise ‘been
out of the office for days at a time’.403

(i) Service level — Less than half of competitors identified service level
among their top three ranked parameters.%* Several competitors noted
the importance for buyers of having a positive experience and building
trust with the auction provider when purchasing a vehicle.4%
Additionally, one competitor specifically highlighted the importance of
‘good post sale administration and delivery options’.4%® One competitor
however noted that service levels are quite low down on buyers’ ‘lists’,
explaining the main service level requirements they have is
communication — particularly on vehicle deliveries.*%”

(iii) Ancillary services — Only one competitor identified ancillary services
among their top three ranked parameters.*% Logistics*%® and
reconditioning#'% services were noted by competitors as being important
to buyers, while two competitors submitted that buyers tend to have
their own suppliers for logistics,*'! vehicles servicing and
refurbishment.412

397 [&<] response to the CMA’s RFI.

398 [3<] response to the CMA’s RFI.

399 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; and [<].

400 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [<]; [¢<]; and [<].
401 [5<] response to the CMA’s RFI.

402 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [<]; [¢<]; and [¥<].
403 [8<] response to the CMA’s RFI.

404 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [<]; and [¢<].

405 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; [<]; [¢<]; and [&<].
406 [3<] response to the CMA’s RFI.

407 [&<] response to the CMA’s RFI.

408 [5<] response to the CMA’s RFI.

409 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [<]; [¢<]; and [¥<].
410 [5<] response to the CMA’s RFI.

411 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; and [<].

412 [5<] response to the CMA’s RFI.
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(e) Reputation — Less than half of competitors#'? identified reputation among
their top three ranked parameters. Several competitors described the
importance of demonstrating trustworthiness and credibility to gaining
buyers.#'* One competitor explained that customers expect the auction
provider to manage any issues between buyers and vendors,*'® with another
noting that a buyer will stop buying from them if an auction provider cannot
be honest and deal with complaints in a fair and transparent manner.416
Further, one competitor explained that buyers rely on the reputation of
auction providers to attract vendors and also to ensure descriptions of
vehicles marketed are accurate to give buyers confidence when buying
vehicles.*!”

Suitability of alternative remarketing channels

D.11

D.12

We asked competitors to rate the strength of alternative channels (other than B2B
auction services) that they compete with for the sale and purchase of used
vehicles for vendors and buyers.

Three competitors noted that they do not compete with alternative channels
outside of B2B auction services for vendors and buyers.4'® Additionally, on a call
with the CMA, another competitor stated that it does not compete with alternative
channels outside of B2B auction services for vendors.*'°

Proprietary platforms

D.13

D.14

As set out in Appendix C, just under half of vendors identified proprietary platforms
as a strong or very strong alternative to B2B auction services, and this included
vendors which have their own proprietary platforms. Even for vendors with their
own proprietary platforms, many told us that they use proprietary platforms for
certain types of vehicles and auction provider for other types of vehicles. We
understand that this is reflected in the responses of competitors set out below,
which suggest they do not see proprietary platforms as exerting a competitive
constraint.

Proprietary platforms were highlighted by only one competitor, and this competitor
told us that they viewed competition with proprietary platforms for both vendors
and buyers as weak.*?° It noted that proprietary platforms play a role in relation to
large corporate vendors but that a range of barriers to developing a proprietary

413 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [¥<]; and [¥<].

414 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [¢<]; [<]; [¢<]; and [<].
415 [5<] response to the CMA’s RFI.

416 [5<] response to the CMA’s RFI.

417 [8<] response to the CMA’s RFI.

418 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [<]; and [¢<].

419 [3<] call note.

420 [5<] response to the CMA’s RFI.
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platform exist which make it a weak substitute for B2B auctions. The competitor
explained that these barriers include the need for scale to attract buyers, the
technology, upfront investment and operating costs, all of which can be
considerable.*?! In relation to the buyer side, the competitor noted that proprietary
platforms operate as closed networks.*22

C2B platforms

Vendor side

D.15

Half of competitors identified C2B platforms as channels they compete with for
vendors, although the extent of competition varied.#23

(@) Two competitors submitted that they compete very strongly with C2B
platforms for vendors, with one competitor noting that it offers nationwide
drop-off points and quick payments for vendors.*?* However, as these are
smaller auction providers, it may be that the overlap with vendors using C2B
platforms is broader for smaller auction providers.

(b) On the other hand, two competitors noted that competition with these
platforms for vendors is weak, although no explanation was provided.*2

Buyer side

D.16

D.17

D.18

Half of competitors identified C2B platforms as channels they compete with for
buyers, with competitors assessing competition with C2B platforms as weak or
moderate.4%®

On a call with the CMA, one competitor noted that C2B platforms carry higher
levels of risk compared to B2B auction services. The competitor explained that,
unlike purchases made through C2B platforms, vehicles purchased from B2B
auctions would have already been inspected essentially independently by an
intermediary and that customers also have the option to purchase assurance
products through B2B auctions for potential issues with their vehicle.*?”

One competitor provided mixed views as it rated the extent to which it competes
with a range of C2B platforms from very weak to very strong, though it noted that

421 [5<] response to the CMA’s RFI.

422 [%<] response to the CMA’s RFI.

423 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; [<]; [¢<]; and [&<].
424 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; and [¢<].

425 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; and [<].

426 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [<]; [¢<]; and [¥<].
427 1] call note.
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these platforms are more suited for private sellers/individuals selling cars to
dealers.4?8

Other B2B platforms

D.19 Two competitors identified other B2B platforms, which do not take physical
possession of vehicles, as channels they compete with for vendors, with
competitors assessing competition with other B2B platforms as weak or
moderate.*?® One competitor noted that other B2B platforms are only a viable
alternative for a small number of vendors, as physical services are not usually
integrated and many vendors lack the space to store vehicles. The competitor also
explained that vendors are usually charged a fee, as the platform’s monetisation
model is less reliant on buyer fees.*30

D.20 Two competitors identified other B2B platforms as channels they compete with for
buyers, with competitors assessing competition with other B2B platforms as weak
or moderate.*3' One competitor noted that, for buyers, there is less assurance in
the buying process, and that lower buyer fees partially offset the perceived risk
and the higher level of administration associated with buying vehicles on an
individual basis.*3?

Geographic market

National, regional and local competition

D.21  Evidence from competitors suggests that competition between larger auction
providers occurs at the national level, though there is a local/regional dimension.

(@) The two largest competitors submitted that they compete at a national level
for larger vendors, and regionally for smaller vendors,*33 with one noting that
it competes with other multi-site auction companies for the tenders of large
car dealers, and competes at a local level for local dealers.*34

(b) Seven smaller competitors also submitted that they compete at a national
level,*3% with one noting that it competes nationally for fleet and lease

428 [<] response to the CMA’s RFI.

429 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; and [<].

430 13<] response to the CMA’s RFI.

431 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; and [¢<].

432 [%<] response to the CMA’s RFI.

433 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; and [<].

434 <] response to the CMA’s RFI.

435 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [¢<]; [¢<]; [¥<]; and [<]; [¢<] call note; and [¢<]
call note.
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company vendors and online buyers, but regionally for franchise and
independent dealer vendors and physical auction buyers.*36

(c) Two even smaller competitors have submitted that they compete
regionally.37

D.22 Evidence from competitors on why competition occurs at the national and
local/regional level is summarised below:

(@) One competitor noted that although its operational facilities are regionally
located, it competes at a national level for vendors and buyers through its
‘digital platforms and established logistics network’.#38 |t also explained that
competition occurs at the national level as many auction providers operate
across multiple regions and offer nationwide delivery services. Additionally,
the competitor highlighted the importance of centralised online platforms in
enabling vendors and buyers to participate in auctions from around the
country. The competitor also explained that some competition can occur at
the regional level as buyers ‘sometimes prefer auctions closer to them to
reduce transport costs.’43°

(b) One competitor noted that large vendors typically concentrate volume into
one main auction provider that has national coverage. It gave several
reasons for this noting that 'rebates are usually tied to the volume sold’, it
‘enables the vendor’s brand to be marketed to buyers more easily and
thereby builds a following which will improve sale returns’ and that working
with fewer auction providers reduces administrative burden on the vendor.
Additionally, the competitor also explained that local competition can occur
where a vendor only has a small number of vehicles to remarket, has a
strong local brand and/or has a preference to support local business.*4°

(c) One competitor noted that competition for buyers occurs at the national level
and explained that buyers will often look to source specific stock of vehicles
and will therefore be willing to travel farther for vehicles that meet their
requirement at the right price.*4' Two other competitors also noted that
buyers come from a wider area and attributed this to the rise in online
purchasing.44?

436 [<] response to the CMA’s RFI.
437 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; and [<].
438 [5<] response to the CMA’s RFI.
439 [5<] response to the CMA’s RFI.
440 [5<] response to the CMA’s RFI.
441 [5<] response to the CMA’s RFI.
442 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; and [<].
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GB and Northern Ireland

D.23

D.24

D.25

Evidence from competitors suggests that on the supply side, there are separate NI
and GB markets:

(@)

(b)

()

(d)

Only two competitors noted that they have sites in NI.443

(i)  On a call with the CMA, one of these competitors noted that it is the
largest provider by volume in NI and that NI is ‘a completely different
marketplace’ due the difference in population sizes between NI and
GB.444

(i)  The other competitor noted that it does not provide a transport service
in NI and instead relies on vendors or third parties to deliver vehicles to
their sites.44°

One competitor explained that ‘we have never had an interest in Northern
Ireland due to size and running costs, too small a market and already plenty
of well-established businesses operating there. 446

Similarly, another competitor stated that ‘Northern Ireland is not an area that
we have considered doing business in.’44”

One competitor explained that it does not have a presence in NI due to the
cost of providing the service of transporting vehicles to and from NI.448

One competitor noted that its lack of a physical presence has not been a barrier to
doing business in NI.44°

Evidence from competitors also suggests that on the demand side, Nl is not in the
same market as GB.

(@)

On a call with the CMA, one competitor, which has a site in NI, noted that its
largest vendors in GB auction very few cars in NI,%%° and that it has solus
agreements with 'major players' in the NI dealer network.4%!

One competitor stated that certain vendors and buyers procure its services in
NI but opt for alternative providers in GB.452

443 Third party responses to the CMA’s RFI dated 14 October 2025: [5<]; and [<]

444 13<] call note.

445 [5<] response to the CMA’s RFI.
446 [5<] response to the CMA’s RFI.
447 [5<] response to the CMA’s RFI.
448 [5<] response to the CMA’s RFI.
449 [5<] response to the CMA’s RFI.

450 18<] call note.
45118<] call note.
452 13<] call note.
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()

(d)

Another competitor, which does not have a physical presence in NI but
transports vehicles from NI to sell in its GB sites, explained that this is a loss-
leader and only provides this service to a small group of clients who have a
solus (or near solus) remarketing agreement.*%3

One competitor explained that it is rare to collect in/deliver to NI due to the
increased collection cost, time taken, and additional administration that is
required with Nl-registered vehicles.*%

Closeness of competition between the Parties and auction competitors

D.26 We asked competitors to rate the strength of alternative B2B auction service
providers to BCA’s B2B used vehicle auction services:

(@)

Most competitors rated Cox Automotive (Manheim) either a strong or very
strong alternative to BCA on both the vendor and buyer side,*5® with
comments mainly limited to acknowledging Cox Automotive (Manheim)’s
position as a global auction house and BCA'’s strongest competitor.

Aston Barclay was rated by a majority of competitors as either a strong or
very strong alternative to BCA*5¢ on the vendor side, with just over half of
competitors giving an equivalent rating on the buyer side.**” Some
competitors noted that Aston Barclay, despite competing effectively against
BCA on most vendor opportunities, is comparatively weaker on the buyer
side since it operates at a smaller scale.*%®

Wilsons was rated a strong alternative by less than half of competitors,4%°
mainly based on considerations around its good geographical coverage, with
one competitor noting a lack of coverage in some areas of England.#6°

Fleet Auction Group was rated a strong alternative to BCA by one
respondent adding no further qualifying comment.46

Other B2B auction providers were rated weaker alternatives, with G3 being
overall rated a weak to moderate alternative to BCA by more than half of
competitors, mainly because of its limited size and geographical coverage,*6?
although we note that one competitor ([¢<]) rated G3 a very strong alternative

453 [3<] call note.

454 <] response to the CMA’s RFI.

455 Third Party responses to the CMA’s RFI dated 14 October 2025: [<]; [<]; [¥<]; [¥<]; [5<]; [¥<]; [¥<]; and [¥].
4% Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [¢<]; [<]; [¢<]; [¥<]; and [<].

457 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [<]; [<]; [5<]; and [£<].

458 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; and [<].

459 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [<]; and [¢<].

460 [3<] response to the CMA’s RFI.

461 [5<] response to the CMA’s RFI.

462 Third Party responses to the CMA’s RFI dated 14 October 2025: [¢<]; [<]; [¢<]; and [<].
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D.27

D.28

to BCA, based on its superior customer service and provision of physical
auctions, with strong customer engagement.#®3 Finally, Shoreham was also
rated a weak to moderate alternative to BCA by less than half of competitors,
mostly based on its geographical coverage limited by being a single-site
provider.464

We asked competitors to rate the strength of alternative B2B auction service
providers to Aston Barclay’s B2B used vehicle auction services:

(a)

(b)

(c)

(d)

Most competitors rated Cox Automotive (Manheim) either a strong or very
strong alternative to Aston Barclay, both on the vendor and buyer side.*65
Respondents observed that Cox Automotive (Manheim) competes against
Aston Barclay for most vendors as a result of its size and geographic
coverage.*66

BCA was rated by a majority of competitors as a very strong alternative to
Aston Barclay on both the vendor and buyer side.*” Third parties’ comments
stressed that BCA is the largest vehicle auction service provider in the UK
and as such it competes against Aston Barclay on most opportunities.*68

Other B2B auction providers were rated weaker alternatives with Wilsons,*6°
G3470 and Fleet Auction Group*’! being rated a strong or very strong
alternative to Aston Barclay by less than half of competitors, on both the
vendor and buyer side. Competitors gave a number of reasons for these
auction providers being weaker alternatives, in particular their more limited
geographic coverage, their less competitive rebates and deals, whether they
offer financing as an ancillary service, and whether they were specialised in
particular customer segments (fleet and lease vehicles).472

Finally, we note that one competitor rated itself a strong alternative to Aston
Barclay, mainly based on having many vendor and buyer customers in
common. 473

Additionally, we held calls with competitors to gather their direct views on
alternatives to the Parties. In general, competitors appeared to consider Cox
Automotive (Manheim) as the closest competitor to BCA, with Aston Barclay seen

463 [3<] response to the CMA's follow-up questions.

464 Third Party responses to the CMA’s RFI dated 14 October 2025: [¢<]; [<]; and [¢<].

485 Third Party responses to the CMA's RFI dated 14 October 2025: [<]; [<]; [<]; [<]; [<]; [$<]; [5<]; and [¥].
466 Third Party responses to the CMA’s RFI dated 14 October 2025: [<]; [<]; and [¢<].

467 Third party responses to the CMA’s RFI dated 14 October 2025: [<]; [¢<]; [<]; [¢<]; [¥<]; and [<].

468 Third party responses to the CMA’s RFI dated 14 October 2025: [¢<]; and [¢<].

469 Third Party responses to the CMA’s RFI dated 14 October 2025: [<]; [<]; [<].

470 Third Party responses to the CMA’s RFI dated 14 October 2025: [¢<]; [<]; and [¢<].

471 Third Party responses to the CMA’s RFI dated 14 October 2025: [¢<]; [<]; and [¢<].

472 Third Party responses to the CMA’s RFI dated 14 October 2025: [5<]; and [¢<]; and [¢<] response to the CMA’s
follow-up questions.

473 [<] response dated to the CMA’s RFI.
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as next closest competitor and other competitors viewed as weaker alternatives,
as summarised below.

(@)

(b)

()

One competitor considered Aston Barclay a closely aligned competitor with
Cox Automotive (Manheim), with a much more significant scale compared to
smaller players and a [$<].474 The competitor also viewed BCA as having the
largest buyer customer base in the UK [é<], which makes it very difficult to
challenge its position in the market. As to alternatives to the Parties, the
competitor described [<], with a specialisation in finance companies looking
to remarket repossessed vehicles. The competitor additionally noted that
[6<].47° Finally, the competitor mentioned [6<].476

One competitor viewed Aston Barclay as a smaller operator, probably
competing more directly against Cox Automotive (Manheim) but less so
against BCA. Instead, according to the competitor, BCA and Cox Automotive
(Manheim) can be seen as closer competitors offering more competitive
commercial deals on both the vendor and buyer side as a result of the
volume of business. In particular, the competitor noted that it can be very
difficult to win business from BCA.#’” On the vendor side, the competitor
mentioned Aston Barclay as its closest competitor over the recent past.4’®

One competitor identified BCA and Cox Automotive (Manheim) as its
strongest competitors, describing them as the ‘big two’ in the industry, with
Aston Barclay also being a significant competitor. The competitor stated that
competition for large dealer group contracts is intense, particularly against
BCA and Aston Barclay, due to many of these contracts being locked into
multi-year agreements, which limits opportunities for immediate business
wins. Overall, the competitor considered itself to be among the four largest
players in the market alongside [<].47°

Other providers (including City Auction Group, Motorway, Fleet Auction
Group and Arnold Clark) also identified BCA and Cox Automotive (Manheim)
as the two major players in the industry, followed by Aston Barclay. Among
these providers, in particular, one competitor considered itself able to
compete against the top three players (BCA, Cox Automotive (Manheim) and
Aston Barclay) at a local level but not at a national level due to a lack of wider
geographic coverage.*8°

474 1] call note.
475 [3<] call note.
476 [5<] call note.
477 1] call note.
478 [3<] call note.
479 1] call note.
480 [3<] call note.
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Views on the Merger

D.29

D.30

D.31

D.32

We collected data from competitors on their views on the impact of the Merger on
competition. For two competitors, we only have views from their response to the
phase 1 RF|.481

We note that competitors’ responses do not necessarily reflect the circumstances
of the counterfactual, that in the absence of the Merger an alternative purchaser
may have bought and continued to operate some of Aston Barclay’s assets, and
that this is reflected in some of the competitors’ qualitative comments, for example
comments from competitors that the Merger would ensure continuity of the Aston
Barclay business.

Less than half of competitors responded with having ‘negative’ views on the
impact of the Merger on competition:482

(a) Two competitors specifically raised concerns about the Merger strengthening
BCA'’s market “dominance”, with potential adverse effects on competition.483
In particular, one of these competitors noted that independent operators
would face increased structural disadvantage given the difficulty of replicating
BCA'’s extensive logistics, technology and remarketing infrastructure.*® The
other competitor commented that the Merger would exacerbate existing
network effects and risks creating a ‘runaway effect’ in which BCA'’s position
becomes increasingly difficult to challenge.85

(b) One competitor noted that while competition in their region would remain
present, the Merger would reduce competition in the UK as a whole.*%

(c) Another competitor implied that the Merger would increase BCA's ability to
win new business by offering large rebates to both vendors and buyers, that
smaller/medium auction companies cannot easily match.48”

An equal number of competitors had a ‘neutral’ view on the Merger:488

(@) One competitor noted that BCA operates outside their competitive zone, and
they thus expect the Merger to have a limited impact on their business.489

481 Third Party responses to the CMA’s RFI dated 14 October 2025: [<]; [<]; [5<]; [¥<]; [$<]; [¥<]; [¥<]; [¥<]; and [K];
Third party responses to the CMA’s RFI dated 14 July 2025: [<]; and [<]; [¢<] call note; and [$<] call note.

482 Third Party responses to the CMA’s RFI dated 14 October 2025: [<]; [6<]; [¥<]; [¢<]; and [¥<]

483 Third Party responses to the CMA’s RFI dated 14 October 2025: [<]; and [<].

484 [<] response to the CMA’s RFI.

485 [3<] response to the CMA’s RFI.

486 [3<] response to the CMA’s RFI.

487 [<] response to the CMA’s RFI.

488 Third Party responses to the CMA’s RFI dated 14 October 2025: [¢<]; [5<]; and [<]; [¢<] call note; and [¢<] response
to the CMA’s RFI.

489 [3<] response to the CMA’s RFI.
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(b) One competitor noted that Aston Barclay would cease to exist in the
counterfactual, and thus the impact of the Merger can only be assessed in
relation to how BCA decides to use the sites.4%

(c) Another competitor declared that the Merger would leave their unique
business model unaffected.4°’

D.33  Finally, a small minority of competitors had a ‘positive’ view on the Merger.4%? In
particular, one competitor noted that consolidation in the market could introduce
new competitive dynamics; for instance, there might be additional pressure on
smaller competitors to innovate.*%3

490 [8<] call note.

491 18] response to the CMA’s RFI.

492 13<] response to the CMA’s RFI; [¢<] call note; and [¢<] response to the CMA’s RFI.
493 [3<] call note.
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E.1

APPENDIX E: The sale process and how the acquisition of
assets by the likely purchasers would likely affect
conditions of competition

We set out in this Appendix:
(@) A summary of the 2024 Aston Barclay sale process;

(b) Evidence relating to the involvement in the sale process of the interested
purchasers in the Aston Barclay assets; and

(c) An assessment of whether and how the acquisition of assets by the likely
purchasers would likely affect conditions of competition.

Summary of the 2024 Aston Barclay sale process

E.2

E.3

E.4

E.5

On 18 January 2024, there was a meeting between Aston Barclay, Rutland, and
[¢<] to start planning the Aston Barclay sale process. This meeting discussed the
scope of a transaction perimeter, as well as the list of potential purchasers.*%
Following this meeting, [¢<] started engaging with potential purchasers.4°

An Aston Barclay presentation dated 28 March 2024 considered multiple options
for the sale of Aston Barclay, including the sale of individual assets. It stated that a
breakup sale might maximise value for Aston Barclay shareholders.4%

An Aston Barclay presentation dated 13 April 2024 split potential purchasers into
three ‘buckets’ with bucket 1 consisting of substantial industry players able to buy
the whole business; bucket 2 consisting of substantial players in adjacent
industries; and bucket 3 consisting of smaller independent players likely interested
in buying one or more business units. The presentation set out a target enterprise
value of £[2<] million.4%”

On 30 July 2024, information packs were sent out to two potential bidders
([Purchaser A] and [Purchaser D]), including site specific information
memorandums.*®® The July 2024 investment performance summary stated that
initial feedback from [Purchaser D] (for [Site A]) and [Purchaser A] (up to four
sites) suggested that there might have been ‘realistic options for a breakup
sale’.4%°

494 Rutland response to the CMA’s RFI.
495 Rutland response to the CMA’s RFI.
496 Rutland response to the CMA’s RFI.
497 Rutland response to the CMA’s RFI.
498 Rutland response to the CMA’s RFI.
499 Rutland response to the CMA’s RFI.
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E.6 On 17 September 2024, [Purchaser A] submitted a non-binding valuation of
£[<] million for the assets associated with the Aston Barclay [Site A], [Site B],
[Site D] and [Site E]. This was not attractive to Aston Barclay.5%°

E.7 On 2 October 2024, there was a call between [<] and [Company A]. [<] relayed
in an email dated 7 October 2024 to Rutland that [Company A] had ‘gone cold on
Aston Barclay’, unless there was a fire-sale price, or potentially a single site (with
reference to [Site C]). [(<] mentioned that [Site C] would be interesting for
[Company A], but only as taking over a lease, not as a going concern.501.502

E.8 On 8 October 2024, there was an initial meeting between Aston Barclay and
Constellation to discuss possible interest from Constellation in Aston Barclay. On
18 October 2024, an email from Constellation confirmed that it would be
interested, and on 18 November 2024, initial information was sent out to
Constellation.%03

E.9 On 29 November 2024, [Purchaser A] submitted an updated valuation of
£]5<] million for the assets of [Site B]. [¢X] stated in an email dated 5 December
2024 that a single site sale in the short-term would be difficult.%%4

E.10 On 20 December 2024, [Purchaser C] expressed an interest in part of Aston
Barclay to the Former Aston Barclay Chairman. Emails exchanged between
[Purchaser C] and the Former Aston Barclay Executive Chairman dated 10 and
11 January 2024 stated that they were far apart on valuation. [Site E] was worth
more than £[$<] million to the Former Aston Barclay Executive Chairman.5%

E.11  On 20 January 2025, further discussions took place between [Purchaser A] and
Aston Barclay over a possible deal for Aston Barclay assets. On 4 February 2025,
[Purchaser A] submitted a revised valuation of £[<] million for the assets
associated with [Site A] and [Site B]. It also submitted a £[¢<] million bid for the
customer lists associated with [Site C] and [Site D].506.507

E.12 In the six- to eight-week period prior to the announcement of the Merger,
[Purchaser B] was in contact with the Former Aston Barclay Executive Chairman

500 Rutland response to the CMA’s RFI.

501 Rutland response to the CMA’s RFI.

502 \We note that, even if [Company A] were to acquire assets of the [Site C], it is already a close competitor of BCA and
in particular, competes with BCA for large national customers (see Chapter 6)., section on ‘How competition has been
working’.

503 Rutland response to the CMA’s RFI.

504 Rutland response to the CMA’s RFI.

505 Rutland response to the CMA’s RFI.

506 Rutland response to the CMA’s RFI.

507 This £[2<] million figure was subject to the volume of vehicles sold by transferred vendors, although there would be an
upfront payment for transferring the vendors to [Purchaser A]. See [Purchaser A] call note; [Purchaser A] response to the
CMA’s RFI; and [Purchaser A] response to the CMA’s RFI.
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E.13

in relation to the acquisition of assets related to two of Aston Barclay’s sites,
[Site B] and [Site E].5%

On 31 January 2025, heads of terms were agreed and signed with Constellation,
and Constellation was granted exclusivity (pending weekly confirmations). The
Merger completed on 13 April 2025.50°

Interested purchasers

E.14

E.15

We set out below the key evidence from third parties who expressed an interest in
the Aston Barclay assets.

We first set out the evidence relating to their interest, before setting out the
evidence relating to whether the acquisition by any of the interested purchasers
would make a material difference to the conditions of competition.

Evidence relating to interest in the Aston Barclay assets

E.16

E.17

E.18

[Purchaser A]

At the time of the sale process, in September 2024, [Purchaser A] submitted a
non-binding valuation of £[¢<] million for the assets associated with the Aston
Barclay [Site A], [Site B], [Site D] and [Site E].%'° In February 2025, [Purchaser A]
subsequently revised this to a valuation of £[s<] million for the assets associated
with [Site A] and [Site B]. It also submitted a £[<] million bid for the customer lists
associated with [Site C] and [Site D].5"" By around February 2025, [Purchaser A]
was the only third party that had carried out sufficient due diligence such that it
could submit a bid for the Aston Barclay assets during the sale process.

[Purchaser A] told us that [Site E] was not of interest, and while it would now be
interested in [Site D], it was not interested at the time of the sale process.5'?

[Purchaser B]

[Purchaser B] told us that it would be interested in the whole Aston Barclay
business,%'® but during the sale process it had only expressed interest in the

508 [Purchaser B] call note, and [Purchaser B] call note.

509 Rutland response to the CMA’s RFI.

510 Rutland response to the CMA’s RFI.

511 [Purchaser A] response to the CMA’s. As noted above, this £[¢<] million figure was subject to the volume of vehicles
sold by transferred vendors, although there would be an upfront payment for transferring the vendors to [Purchaser A].
512 [Purchaser A] call note.

513 [Purchaser B] response to the CMA’s RFI.
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E.19

E.20

E.21

E.22

E.23

acquisition of assets related to two of Aston Barclay’s sites, [Site B] and [Site E]. It
did not reach a stage where it placed a valuation on the business or its assets.®'4

[Purchaser C]

[Purchaser C] submitted that it spoke with Aston Barclay during the sale process
regarding [Site E] and [$<].5'® These discussions did not progress as they were
too far apart in terms of valuation with Aston Barclay.>'6

[Purchaser D]

[Purchaser D] submitted that it would have had an interest in [Site A] and [Site E] if
the Merger had not taken place.%'" It also told us that it had only expressed an
interest in [Site A] at the time of the sale process, and that no valuation was
prepared for [Site A, as discussions did not progress to that stage.>'®

[Company A]

[Company A] expressed a willingness to explore a potential acquisition prior to the
sale process at a meeting in March 2024 with the Former Aston Barclay Executive
Chairman and Rutland. [Company A] was not interested in engaging in a
competitive bidding process and [6<].51°

[Company A] did not express interest in any of the Aston Barclay assets, other
than [Site C] but this was only in the context of taking over the lease, not of
acquiring it as a going concern.520

[Company B]

[Company B] told us that it was approached multiple times to acquire Aston
Barclay but declined due to concerns about the business’s financial viability and
structure. It explained that it was interested in acquiring specific sites ([Site D] and
[Site E]) because of their geographic location but preferred to wait [¢<].%%' The

514 [Purchaser B] call note.

515 [Purchaser C] response to the CMA’s RFI.
516 Rutland response to the CMA’s RFI.

517 [Purchaser D] response to the CMA’s RFI.
518 [Purchaser D] call note.

519 [Company A] clarification submission.

520 Rutland response to the CMA’s RFI.

521 [Company B] call note.
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evidence suggests that [Company B] did not express an interest to Aston Barclay
for its assets at the time of the sale process.522:523

Constellation

E.24  Constellation told us that it considered and discussed the possibility of [¢<], but
decided to [¥<] for all parties involved. It did not document this interest or [$<].524

E.25 Constellation told us that [¢<],5?° and that it gave serious consideration to simply
allowing Aston Barclay [¢<].5%6

Assessment of whether the acquisition of some of Aston Barclay’s
assets by any of the likely alternative purchasers would make a material
difference to the conditions of competition

E.26 We are required to identify the most likely counterfactual (ie the most likely
conditions of competition absent the Merger). Where there are multiple alternative
purchasers for the assets of a business, we need only differentiate between them
to the extent that they could make a material difference to conditions of
competition. Of the third parties who had expressed an interest in Aston Barclay’s
assets considered in the previous section, in Chapter 5 (see paragraph 5.48) we
identified those whom we considered would be likely alternative purchasers for
some of the Aston Barclay assets absent the Merger, namely: [Purchaser A] for
the assets associated with [Site A] and [Site B]; [Purchaser B] for the assets
associated with [Site E] and [Site B]; [Purchaser C] for the assets associated with
[Site E]; and [Purchaser D] for the assets associated with [Site A]. We therefore
considered the extent to which the acquisition of some Aston Barclay assets by
any of these likely purchasers would have allowed them to pose a material
competitive constraint in the market.

E.27 As set out in Chapter 3, there are a number of factors which are relevant to an
auction provider’s ability to compete for large national vendors although none is
individually determinative. These include their geographic coverage and capacity,
service level and reputation. In particular:

(a) As set outin Chapter 3, the geographic coverage of the B2B used vehicles
auction supplier is an important parameter of competition to some vendors. In

522 The Former Aston Barclay Executive Chairman referred to discussions with [Purchaser A], [Purchaser B],
[Purchaser C], and [Purchaser D] and Rutland told us that the main discussions it was aware of aside from Constellation
were with [Purchaser A], [Purchaser C], and [Purchaser D]. See Former Aston Barclay Executive Chairman call note;
Rutland call note; and Rutland response to the CMA'’s RFI.

523 [Company B] expressed an interest to Constellation for some Aston Barclay assets at the time of the sale process.
See [Company B] call note. However, we place less weight on this as the evidence suggests it had not approached
Aston Barclay or its shareholder Rutland about a sale of assets at the time of the sale process.

524 Parties, Initial Substantive Meeting transcript, 11 November 2025, page 59, lines 13-24.

525 Parties, Initial Substantive Meeting transcript, 11 November 2025, page 60, lines 7-10.

526 Parties, Response to the CMA'’s Phase 1 Decision, 28 October 2025, paragraph 3.69(b).
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E.28

E.29

E.30

E.31

E.32

assessing the impact on the alternative purchasers’ geographic coverage in
particular, we have assessed the extent to which the acquisition of some of
Aston Barclay’s assets would result in it having broad geographic coverage.
We assess this relative to the baseline of its existing coverage. This means
the location of sites a given alternative purchaser needs to acquire to achieve
broad geographic coverage may be different to what another purchaser
requires (for example, one purchaser may not have any sites in the South,
whereas another purchaser may not have any sites in the North).

(b) As set outin Chapter 3, range/type of used vehicles available is an important
parameter of competition for buyers. Individual auctions therefore need to be
of sufficient scale to attract the required buyer base and to cover the fixed
costs of running them — holding onto customers would better enable the
alternative purchaser to achieve that scale, making it easier for them to be
both profitable and competitive on fees.

As part of our assessment, we considered the impact of the acquisition of Aston
Barclay assets on each of the alternative purchasers’ ability to compete with BCA
absent the Merger.

As set out in Chapter 3, buyers tend to follow vendors, and so the focus of our
assessment is on the vendor side of the market.

We consider that the analysis of the geographic coverage, scale and strategy of
the likely purchasers following the acquisition of the Aston Barclay assets they
were interested in is particularly relevant to the likely purchasers’ ability to
compete with BCA.

We have considered the ability of each of the alternative purchasers to compete
for large national vendors, using evidence including the views of third parties. In
general, we consider that an alternative purchaser of Aston Barclay sites would
have an advantage over other auction providers in winning Aston Barclay’s
existing vendors because it would provide continuity of service for vendors.
However, this does not necessarily mean that alternative purchasers would be
able to retain the existing customers, for example if vendors have previously had a
negative experience with that auction provider.

We have not assessed whether Aston Barclay’s individual vendors were likely to
be retained by each of the likely purchasers given the number of vendors involved
and the significant uncertainty associated with such an assessment. Instead, we
have focused on a broader assessment of the views of customers on the
alternative purchasers. We have taken into account in this assessment the context
in which those views were provided, and how they may have changed in the event
of an acquisition of Aston Barclay sites. Our provisional view is that at least some
large national vendors would likely have been retained by the likely purchasers
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(eg large national vendors that already use the likely purchasers for small
volumes).

E.33 We have placed limited weight on other evidence such as tender data and
evidence from the Parties’ internal documents, as this evidence relates to the pre-
Merger position of the potential purchasers pre-Merger and therefore does not
reflect their position were they to acquire the assets of Aston Barclay sites.

Assessment of whether the acquisition of some of Aston Barclay’s assets by
[Purchaser A] would make a material difference to the conditions of competition

Impact on [Purchaser A’s] geographic coverage and capacity

E.34 As setoutin Figure E.1 below, currently [Purchaser A] has [<] sites located in
[6<].5%7 It also has a network of approximately [$<] sites which are not selling
locations, but [8<].528

E.35 As mentioned above, [Purchaser A] expressed an interest in acquiring Aston
Barclay’s assets related to [Site B], [¢<], and [Site A], [¢<], which would bring its
total number of sites from [<] to [¢<]. [Purchaser A] also told us that it could
potentially re-purpose its [6<] facility into a [6<].5%°

E.36  Acquiring the assets of these two sites would also increase [Purchaser A’s]
storage capacity from approximately [¢<] vehicles to approximately [¢<]
vehicles,%3° compared to approximately [5,000-10,000] vehicles for Aston
Barclay,®3! although we note there is uncertainty over whether [Purchaser A]
would continue operating its current site in [<].

E.37 Figure E.1 below illustrates the geographic coverage and capacity of
[Purchaser A] if it were to acquire Aston Barclay’s assets related to [Site A] and
[Site B].

Figure E.1: Impact of the acquisition of assets on [Purchaser A’s] geographic coverage and capacity
[<]

Source: CMA analysis of data submitted by the Parties and third parties.

527 [Purchaser A] response to the CMA’s RFI.

528 [Purchaser A] call note.

529 [Purchaser A] response to the CMA’s RFI.

530 [Purchaser A] response to the CMA’s follow-up RFI.

531 Aston Barclay, response dated 20 October 2025 to the CMA’s s109 notice dated 16 October 2025, Annex.
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E.38

E.39

E.40

E.41

E.42

E.43

Impact on [Purchaser A’s] strategy

[Purchaser A] told us that its current strategy is to focus on [<] because [6<],%3?
and that it currently charges up to [<]% [¢<] buyer fees than BCA and Aston
Barclay on certain brands.533

We asked [Purchaser A] for its views regarding the impact of acquiring Aston
Barclay’s assets at [Site A] and [Site B] on its strategy and its ability to exert a
competitive constraint on BCA.

[Purchaser A] told us that acquiring the assets of [Site A] and [Site B] would make
the process of tendering and potentially winning [¢<] and all other types of vendors
easier.53* |t told us that the Aston Barclay sites would have helped it to stand out
as a commercially viable alternative to Cox Automotive (Manheim) and BCA,%3°
and that it would view itself as nationwide with [¢<] auction sites.%36

In particular, [Purchaser A] told us that acquiring the assets of [Site A] would result
in approximately [20,000-30,000] vehicles automatically being sold annually at that
site, and that due to the size and location of the site, it would be targeting
approximately [30,000-40,000]vehicles sold annually.%¥” This is compared to the
approximately [30,000-40,000] vehicles it sold in total in 2024.538 [Purchaser A]
told us that [Site B] was attractive to it because it was close to [<], an area that
[Purchaser A] collects a significant number of vehicles from currently.53°

Third-party views of [Purchaser A]

We have also considered the views of third parties. As set out in Chapter 6 and
Appendix C, [Purchaser A] was considered [¢<].%4° Some customers noted that
[6<]%41 and [6<].%4? We set out further detail on third-party views of [Purchaser A] in
Appendices C and D.

As noted above, these views were provided in the context of [Purchaser A] as a
pre-Merger competitor, rather than on its potential to exert competitive constraint if
it were to acquire the assets related to [Site A] and [Site B]. In that context we note
that the main weakness highlighted by vendors ([¢<]) would be at least partly

532 [Purchaser A] call note.

533 [Purchaser A] call note.

534 [Purchaser A] response to the CMA’s RFI.

535 [Purchaser A] response to the CMA’s RFI.

536 [Purchaser A] response to the CMA’s RFI.

537 [Purchaser A] response to the CMA’s RFI.

538 [Purchaser A] response to the CMA’s RFI.

539 [Purchaser A] response to the CMA’s RFI.

540 Third party responses to the CMA’s RF| dated 14 October 2025: [$<]; [¢<]; and [¢<].
541 Third party responses to the CMA’s RF| dated 14 October 2025: [¢<]; and [¢<]; and [¢<] response to the CMA’s RFI.
542 [8<] response to the CMA’s RFI.
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E.44

E.45

E.46

E.47

addressed by acquiring the Aston Barclay assets at [Site A] and [Site B]. Some
vendors also commented on [Purchaser A’s] strengths, including [6<].543

Our assessment

Our provisional view is that the acquisition of the assets related to only one of
[Site A] and [Site B] would not give [Purchaser A] the necessary scale and
geographic coverage to potentially pose a material competitive constraint on BCA
in relation to large national vendors.

The acquisition of Aston Barclay’s assets of both [Site A] and [Site B] would,
however, significantly increase [Purchaser A’s] geographic coverage across [¢<] of
GB, where it currently does not have a presence, potentially allowing it to compete
for large national vendors more effectively.

Third-party evidence suggests that [Purchaser A], with an increased scale and
geographic coverage, could be well placed to compete with BCA for large national
vendors. However, we note that even if it did retain its existing sites (in addition to
the acquisition of these two Aston Barclay sites), [Purchaser A] would still have
[¢<] and lower capacity than Aston Barclay currently has. Furthermore, there are
material uncertainties associated with this, for example the ability of [Purchaser A]
to win the existing Aston Barclay vendors.

Our provisional view is that the acquisition by [Purchaser A] of Aston Barclay’s
assets of both [Site A] and [Site B] could have potentially enabled [Purchaser A] to
pose a material competitive constraint on BCA in relation to large national
vendors, as [Purchaser A] would be able to compete on a nationwide basis and at
scale with BCA, leading to a material change in the conditions of competition.

Assessment of whether the acquisition of some of Aston Barclay’s assets by
[Purchaser B] would make a material difference to the conditions of competition

E.48

E.49

Impact on [Purchaser B’s] geographic coverage and capacity

As set out in Figure E.2 below, currently [Purchaser B] has two sites located
[6<].54 It also has [$<] drop-off/delivery centres across the UK, but [Purchaser B]
noted it needs to have a footprint with more auction centres to have the ability to
grow.%4%

[Purchaser B] expressed an interest in acquiring Aston Barclay’s assets related to
[Site B], in the [¢<] of GB, and [Site E], in the [é<] of GB, which would bring its total
number of sites in GB from [<] to [¢<]. Acquiring the assets related to these two

543 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; and [<].
544 [Purchaser B] response to the CMA’s RFI.
545 [Purchaser B] call note.
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E.50

sites would also increase [Purchaser B’s] storage capacity from approximately [<]
vehicles to approximately [<] (excluding its site in [<]), compared to
approximately [5,000-10,000] vehicles for Aston Barclay.%4°

Figure E.2 below illustrates the geographic coverage and capacity of [Purchaser
B] if it were to acquire Aston Barclay’s assets related to [Site B] and [Site E].

Figure E.2: Impact of the acquisition of assets on [Purchaser B’s] geographic coverage and capacity

[<]

Source: CMA analysis of data submitted by the Parties and third parties.

E.51

E.52

E.53

E.54

Impact on [Purchaser B’s] strategy

[Purchaser B] told us that it currently sells vehicles across the UK to a range of
different customers, including [¢<] and [¢<], although it noted that it has had less
success winning [$<].%47 [Purchaser B] told us that it currently competes with the
Parties on a local but not a national basis.5*® It noted that the larger competitors
such as BCA, Cox Automotive (Manheim) and Aston Barclay are able to provide a
service to vendors that want one supplier and have sites all over the country,
because they have wide geographic coverage.54°

We asked [Purchaser B] for its views regarding the impact of acquiring assets
related to [Site B] and [Site E] on its strategy and its ability to exert a competitive
constraint on BCA.

[Purchaser B] told us that the additional sites would have enabled it to establish
[6<] with [Purchaser B’s] current sites in [6<].%50 [Purchaser B] told us that this
would enable it to better compete for vendors including [¢<], which require auction
providers with greater scale,%®! and that the acquisition would make [Purchaser B]
a ‘tier 1’ competitor.%52 [Purchaser B] told us that one motivating factor for
acquiring the Aston Barclay assets was that [¢<], and the acquisition would enable
it to [<].553

However, [Purchaser B] also told us that it would need more sites (in addition to
the Aston Barclay sites) in order to become a national player and grow its
business substantially.5%* [Purchaser B] told us that it would need [$<] sites across

546 [Purchaser B] response to the CMA’s RFI; and Aston Barclay response dated 20 October 2025 to the CMA’s s109
notice dated 16 October 2025.

547 [Purchaser B] call note.

548 [Purchaser B] call note.

549 [Purchaser B] call note.

580 [Purchaser B] call note.

551 [Purchaser B] call note.

552 [Purchaser B] call note.

553 [Purchaser B] call note.

554 [Purchaser B] call note; and [Purchaser B] call note.

71



E.55

E.56

E.57

E.58

E.59

the UK to give a nationwide service, and therefore supply auction services to
larger corporate vendors.%%

Third-party views of [Purchaser B]

We have also considered the views of third parties. As set out in Chapter 6 and
Appendix C, [Purchaser B] was considered [<].5%¢ Vendors noted a range of
weaknesses including [$<].%57-558 We set out further detail on third-party views of
[Purchaser B] in Appendices C and D.

As noted above, these views were provided in the context of [Purchaser B] as a
pre-Merger competitor, rather than providing views on its potential to exert a
competitive constraint if it were to acquire the assets associated with [Site B] and
[Site E]. Our provisional view is that the acquisition of [Site B] and [Site E] would
not enable [Purchaser B] to achieve a broad geographic coverage, and therefore
the acquisition would not significantly address third-party views on its limited
sites/scale.

Our assessment

Our provisional view is that the acquisition by [Purchaser B] of the assets related
to both [Site B] and [Site E] would not have given [Purchaser B] the necessary
national coverage (eg it would not have any sites in [<]) to effectively compete for
large national vendors.

The third-party evidence set out in Appendices C and D suggests that

[Purchaser B] is currently a weaker alternative to BCA than [Purchaser A]. While
this evidence does not account for the increased scale and limited change in
geographic coverage that [Purchaser B] would have gained had it acquired the
assets it was interested in, the evidence is consistent that [Purchaser B] would not
be well placed to compete for large national vendors and pose a material
constraint on BCA in relation to these vendors.

Overall, our provisional view is that the acquisition by [Purchaser B] of Aston
Barclay’s assets of both [Site B] and [Site E] would likely not have enabled
[Purchaser B] to pose a material competitive constraint on BCA in relation to large
national vendors.

555 [Purchaser B] call note.

556 [8<] response to the CMA’s RFI.

557 Third party responses to the CMA’s RF| dated 14 October 2025: [$<]; [¢<]; and [¢<].
558 [8<] response to the CMA’s RFI.
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Assessment of whether the acquisition of some of Aston Barclay’s assets by
[Purchaser D] would make a material difference to the conditions of competition

Impact on [Purchaser D] geographic coverage and capacity

E.60 As setoutin Figure E.3 below, [Purchaser D] currently has [¢<] sites located
[]_559

E.61 [Purchaser D] told us that it had identified [é<] as a region where it lacks coverage
and expressed interest in acquiring the assets of Aston Barclay’s [Site A] to
address this gap.%®° This is because [$<].%6"

E.62 Acquiring the Aston Barclay assets associated with [Site A], in the [¢<] of GB,
would bring its total number of sites in GB from [<] to [<].

E.63 Acquiring Aston Barclay’s assets at [Site A] would also increase its storage
capacity from approximately [<] vehicles to approximately [<] vehicles
(excluding its sites in [¢<]), compared to approximately [5,000-10,000] vehicles for
Aston Barclay.%6? However [Purchaser D] also told us that [¢<], which suggests
that [¢<] are not a key reason it is currently not exerting a material competitive
constraint on the Parties.%63

E.64 Figure E.3 below illustrates the geographic coverage and capacity of
[Purchaser D] if it were to acquire Aston Barclay’s assets related to [Site A].

Figure E.3: Impact of the acquisition of assets on [Purchaser D’s] geographic coverage and capacity
[<]
Source: CMA analysis of data submitted by the Parties and third parties.

Impact on [Purchaser D’s] strategy

E.65 [Purchaser D] told us that it competes with other auction providers for all types of
vendors and buyers including [$<].564 However it noted that it has been particularly
successful with [<], which it attributed to [6<].55% It also told us that [8<].566

E.66 We note that both of these statements are consistent with our third-party evidence
(summarised below) in which customers reported [Purchaser D] to be a weaker
constraint on BCA than other competitors. This is because our evidence gathering

559 [Purchaser D] response to the CMA’s RFI.

560 [Purchaser D] call note.

561 [Purchaser D] response to the CMA'’s follow-up questions.

562 [Purchaser D] response to the CMA’s RFI; and Aston Barclay response dated 20 October 2025 to the CMA'’s s109
notice dated 16 October 2025, Annex.

563 [Purchaser D] call note.

564 [Purchaser D] call note.

565 [Purchaser D] call note.

566 [Purchaser D] response to the CMA’s RFI.
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E.67

E.68

E.69

E.70

E.71

focused on the largest customers of the Parties (which includes a mix of vendor
types, and which [<].

[Purchaser D] also noted that part of its offering is its ability to [$<].567

We asked [Purchaser D] for its views regarding the impact of acquiring Aston
Barclay’s assets at [Site A] on its strategy and its ability to exert a competitive
constraint on BCA.

[Purchaser D] noted that its customer base would not change as a result of
acquiring the assets related to [Site A] but that its scale of volumes would
increase.%%8 [Purchaser D] emphasised that acquiring [Site A] would have
strengthened its competitive position against BCA and Cox Automotive (Manheim)
by expanding its footprint and would also have enabled it to offer additional
services through [Site A], such as [$<].56° We note, however, that BCA and Aston
Barclay do not seem to have competed for [<].

Third party views of [Purchaser D]

We have also considered the views of third parties. As set out in Chapter 6 and
Appendix C, [Purchaser D] was considered [$<].570 Customer views on
[Purchaser D’s] strengths and weaknesses were mixed, with some vendors noting
[6<],57" and others noting [¢<].572 We set out further detail on third-party views of
[Purchaser D] in Appendices C and D.

As noted above, these views were provided in the context of [Purchaser D] as a
pre-Merger competitor, rather than on its potential to exert competitive constraint if
it were to acquire the assets related to [Site A]. To the extent that some vendors
see [Purchaser D’s] weaknesses as including its geographic coverage, then this
would be at least partly addressed by acquiring the Aston Barclay assets at

[Site A]. However, as illustrated by Figure E.3 above, we do not consider that this
would have a material impact on [Purchaser D’s] coverage. As set out above,
[Purchaser D] also noted that its customer base would not change as a result of
acquiring the assets related to [Site A].

567 [Purchaser D] call note.

568 [Purchaser D] response to the CMA’s RFI.

569 [Purchaser D] call note.

570 Third party responses to the CMA’s RF| dated 14 October 2025: [$<]; [¢<]; and [¢<].
571 Third party responses to the CMA’s RF| dated 14 October 2025: [$<]; [¢<]; and [¢<].
572 Third party responses to the CMA’s RF| dated 14 October 2025: [<]; and [¢<].
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E.72

E.73

E.74

E.75

Our assessment

Our provisional view is that the acquisition by [Purchaser D] of the assets of
[Site A] would not have enabled [Purchaser D] to provide a material competitive
constraint on BCA for large national vendors.

Although [Purchaser D] has broad geographic coverage, which would increase
with the acquisition of a further site:

(a) it already has a site in the [¢<], and competes mainly for local and dealer
customers; and

(b) even with the addition of [Site A], [Purchaser D’s] capacity would be
materially lower than Aston Barclay’s current capacity, as [¢<].

In addition, third-party evidence and tender data show that [Purchaser D] is
currently not a strong alternative to BCA, [¢<], and that [¢<]. It competed against
BCA [].

Overall, our provisional view is that the acquisition of one additional site would
likely not make a material difference and that acquisition by [Purchaser D] of Aston
Barclay’s assets of [Site A] would likely not have enabled it to pose a material
competitive constraint on BCA in relation to large national vendors.

Assessment of whether the acquisition of some of Aston Barclay’s assets by
[Purchaser C] would make a material difference to the conditions of competition

E.76

E.77

E.78

We have assessed the extent to which [Purchaser C] acquiring Aston Barclay’s
assets associated with [Site E] would have made a material difference to the
conditions of competition.

As set out in Figure E.4 below, the acquisition would bring its total number of sites
in GB from [$<] to [$<].573 Acquiring Aston Barclay’s assets at [Site E] would
increase its storage capacity from approximately [¢<] vehicles to approximately
[¢<] vehicles, compared to approximately [5,000-10,000] vehicles for Aston
Barclay.%"4

Figure E.4 below illustrates the geographic coverage and capacity of
[Purchaser C] if it were to acquire Aston Barclay’s assets related to [Site E].

573 [Purchaser C] response to the CMA’s RFI.
574 [Purchaser C] response to the CMA’s RFI; and Aston Barclay response to the CMA'’s s109 notice dated 16 October

2025.
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Figure E.4: Impact of the acquisition of assets on [Purchaser C’s] geographic coverage and capacity

[<]

Source: CMA analysis of data submitted by the Parties and third parties.

E.79

E.80

E.81

As set out in Appendices B, C and D, third-party evidence and tender data also
show that [Purchaser C] is currently not a strong alternative to BCA. While this
evidence does not account for the increased scale and geographic coverage that
[Purchaser C] would have gained had it acquired the assets, it suggests that
[Purchaser C] would not be well placed to compete for large vendors and pose a
material constraint on BCA in relation to these vendors. We also note, as set out in
Appendices C and D, that third parties currently see [Purchaser C] as a weaker
alternative than [Purchaser B] and [Purchaser D] to BCA. Given [Purchaser C’s]
current capacity and geographic capacity, the acquisition of the assets of [Site E]
would not likely be sufficient to address these weaknesses.

Our assessment

Our provisional view is that the acquisition of the assets associated with [Site E]
would not materially increase [Purchaser C’s] geographic coverage (eg it would
not have any sites in the [¢<]), and its capacity would still be materially lower than
Aston Barclay’s current capacity.

Overall, our provisional view is that the acquisition by [Purchaser C] of Aston
Barclay’s assets of [Site E] would likely not have enabled it to pose a material
competitive constraint on BCA in relation to large national vendors.
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