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F&I Product Sales Continue to Grow
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$1,704	

$1,815	

2020Q1 2021Q1

+7%

1FRED
2Public Dealerships: AutoNation (NYSE: AN), Asbury Automotive Group 
(NYSE: ABG), Group 1 Automotive (NYSE: GPI), Lithia Motors (NYSE: LAD), 
Penske Automotive Group (NYSE: PAG), Sonic Automotive (NYSE: SAH)

New vehicle sales increased

New light vehicle sales increased 12% in the 
first quarter of 2021 compared to last year.  
The SAAR for the first quarter of 2021 returned 
to 2019 levels, driven by a 13% increase in 
March 2021.  March 2021 light vehicle sales 
(SAAR) reached 18 million units, the highest 
level since 2005.

U.S. Light vehicle sales in millions (SAAR)1

Selling F&I products with new and used vehicles is a proven path to increasing dealer profits

Public Dealership Group F&I Profit per 
Vehicle (same store sales)2

Dealers earn roughly $2,200 on the sale of a new vehicle itself. 
Dealers can earn another $1,800 on the sale of a vehicle service 
contract (VSC) or other F&I products, significantly boosting 
profitability.  Public dealerships have demonstrated a 
continued focus on improving F&I product penetration to 
bolster profitability.  The six public dealership groups average 
$1,815 of F&I profit per vehicle on a same-store basis, a 7% 
increase from last year. 
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F&I penetration continues to grow

New vehicle F&I penetration continued to grow in the first quarter of 2021, reaching 94.7%, a 3.5% 
increase year over year. Used vehicle penetration increased 6.4% from last year to 82.9%.  Dealers 
continue to capitalize on consumer demand for F&I products to protect their primary source of 
transportation as travel resumes.

F&I Product Penetration3

2021 Q1 M&A transactions in the F&I products industry4 

Date Target Buyer Category
Jan-21 Buffalo Group Kinderhook Industries Administrator
Jan-21 Revolos Protective Asset Protection Administrator
Jan-21 ADM Brown & Brown Agency

3NADA
4Business Wire, PR Newswire, GlobeNewswire

91.5%

94.7%

New	Vehicle	Sales
2020	Q1								2021	Q1

77.9%

82.9%

Used	Vehicle	Sales
2020	Q1								2021	Q1
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has been acquired by  
 

 
 
a portfolio company of  
 

 
 
The undersigned acted as exclusive financial 
advisor to CalTex Protective Coatings 
 

Colonnade Securities LLC 
  

  

 
 

has been acquired by  
        

 
 

 

Tiptree Inc. 
 
The undersigned acted as exclusive  
financial advisor to Smart AutoCare 
 
 

Colonnade Securities LLC 

  

 
 

has been acquired by  
        

 
 

 

Crestview Partners 
 
The undersigned acted as exclusive  
financial advisor to Protect My Car 
 
Colonnade Securities LLC 
 

	 

 
 
has been acquired by 
 

    
 
and management 
 
Colonnade acted as exclusive financial 
advisor to APC Integrated Services Group, 
Inc. 
 

Colonnade Securities LLC 
 

 

 
has sold  
 

 
to 
 
Seabury Asset Management LLC 
 
The undersigned acted as exclusive financial 
advisor to Mepco Finance Corporation 
 
Colonnade Securities LLC 

	 

 
 
has been sold to 

 
 

 
The undersigned acted as exclusive financial 
advisor to AutoAssure, LLC 
 
Colonnade Securities LLC 

 

	

 
 
has acquired 
 

 
 
Colonnade acted as financial advisor to 
Capital Z Partners Management, LLC  
Colonnade Securities LLC 
 
 
 

 
 

 
 
has acquired with management 
 
 

 
          
 
 
Colonnade acted as financial advisor to 
Southfield Capital 
 
Colonnade Securities LLC 

 

  

	

	

 
has been sold to 
 

          
 
Colonnade acted as exclusive financial 
advisor to Automotive Development Group, 
LLC and The Zabel Companies 
Colonnade Securities LLC 
 
 
 

  
 
 
 

a portfolio company of  
 
 
 

has been sold to  
 
Ganas Auto 
 
a portfolio company of Investar Financial 
 
The undersigned acted as exclusive financial 
advisor to Tricolor Auto 
 
Colonnade Securities LLC 
 

 

 
has acquired 

 
          
West Plains Investors, Inc., the holding 
company for Premier Bank of Jacksonville 

Colonnade acted as financial advisor to 
Town & Country Financial Corporation. 

Colonnade Securities LLC 
 

	

	

 
has been sold to 
 

          
 
Colonnade acted as exclusive financial 
advisor to Automotive Development Group, 
LLC and The Zabel Companies 
Colonnade Securities LLC 
 
 
 

  
 
 
 

a portfolio company of  
 
 
 

has been sold to  
 
Ganas Auto 
 
a portfolio company of Investar Financial 
 
The undersigned acted as exclusive financial 
advisor to Tricolor Auto 
 
Colonnade Securities LLC 
 

 

 
has acquired 

 
          
West Plains Investors, Inc., the holding 
company for Premier Bank of Jacksonville 

Colonnade acted as financial advisor to 
Town & Country Financial Corporation. 

Colonnade Securities LLC 
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retained Colonnade Securities to evaluate 
strategic alternatives for its retail insurance 
agency 

 
The undersigned acted as exclusive financial 
advisor to Susquehanna Bancshares, Inc. 

Colonnade Securities LLC 
 
 
 

 
 

 
has been sold to 
 

          
 
 
Colonnade acted as exclusive financial 
advisor to Endurance Warranty Services, LLC 
and Endurance Dealer Services, LLC 
 
Colonnade Securities LLC 
 

  

 
 
has been sold to  
 
MetaBank 
 
the banking division of         
 
Meta Financial Group, Inc.  
(NASDAQ: CASH) 
 
The undersigned acted as exclusive financial 
advisor to AFS/IBEX Financial Services, Inc. 
 

Colonnade Securities LLC 
 

 

 
 
 
has acquired with management 
 
 

 
          
 
Colonnade acted as financial advisor to 
Southfield Capital 
 
Colonnade Securities LLC 
 
 
 

 

	

 

 

and 

 

have sold the assets of 

 

 

to 

 
 
The undersigned acted as exclusive financial advisor to Harbert Management 
Corporation, Northstar Capital LLC and management of PACCO. 
 

Colonnade Securities LLC 
August 2013 

 

 

and 

 

have sold the assets of 

 

 

to 

 
 
The undersigned acted as exclusive financial advisor to Harbert Management 
Corporation, Northstar Capital LLC and management of PACCO. 
 

Colonnade Securities LLC 
August 2013 

 

 

and 

 

have sold the assets of 

 

 

to 

 
 
The undersigned acted as exclusive financial advisor to Harbert Management 
Corporation, Northstar Capital LLC and management of PACCO. 
 

Colonnade Securities LLC 
August 2013 

	

 
has chartered a new credit union and 
transferred substantially all of the assets and 
liabilities of 

 
to 

 
The undersigned acted as exclusive financial 
advisor to Thrivent Financial for Lutherans 
 
 
Colonnade Securities LLC 
 
 
 

 

 
TD Bank, N.A. 
has sold its U.S. insurance agency 

 
to  

USI Insurance Services 

The undersigned acted as financial advisor 
to TD Bank N.A. and TD Insurance, Inc. 

Colonnade Securities LLC 
 

 
 

has sold 

    
to an investment group led by 

          
Colonnade acted as exclusive financial 
advisor to D.E. Shaw and Paylink Payment 
Plans 
Colonnade Securities LLC 
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Gina Cocking
Managing Director
312.953.2658 
gcocking@coladv.com

Colonnade Advisors LLC • 500 W Madison Street • Suite 3410 • Chicago IL • 60661
Investment banking services provided through Colonnade Securities LLC, member FINRA

For more information on the F&I products industry, please contact:

Colonnade is an independent investment bank focused on the financial services and business services sectors. Colonnade 
provides expert, objective advice on mergers and acquisitions, private placements, fairness opinions, valuation opinions and 
corporate finance issues for privately held businesses, publicly traded companies and financial sponsors. Our senior bankers 
bring extensive transaction experience, industry expertise, a process orientation and a sense of urgency to each engagement.

This advertisement was prepared May 17, 2021. It is not investment advice, and Colonnade undertakes no obligation to 
update the information contained herein.

Sources: SEC filings, regulatory filings, and company presentations, NADA, FRED, Business Wire, Auto Remarketing, PR 
Newswire, GlobeNewswire, public disclosure and Colonnade research

©2021 Colonnade Advisors LLC.

Copyright and Other Important Information
This document, including text, graphics, logos, icons, images and the selection and arrangement thereof, is the exclusive property of Colonnade Advisors LLC and is 
protected by U.S. and international copyright laws. Colonnade hereby permits you, unless you are an investment bank or other financial advisor, to download, copy, 
distribute, publish, reproduce, cite, link or post this document or its contents subject to the following conditions: 1) you retain on any material all copyright and other 
proprietary notices and 2) you do not modify this document or its contents in any way. Colonnade reserves all rights not expressly granted. This document and the 
information that it contains are produced by Colonnade Advisors LLC solely for general background information on the matters described. This document or any of its 
information may not be used for investment, valuation or accounting purposes. None of Colonnade or its representatives or affiliates has agreed to or has assumed any 
responsibility to provide you with investment advice, whether in a fiduciary capacity or otherwise.

Jeff Guylay
Managing Director
205.726.0788
jguylay@coladv.com

Tiffany Hu
Director of Business Development
312.870.6204
thu@coladv.com


