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Welcome

It is our pleasure to provide you with the 2010 Automotive M&A Insights edition of Driving
Value, PwC’s annual review of mergers and acquisitions (M&A) activity and key trends
within the global automotive industry. This publication explores global automotive
transactions and key trends within the global automotive sector, including:

e Areview of 2010 automotive deal activity among vehicle manufacturers, suppliers,
retailers, vehicle financiers, and other related sectors.

e Key trends that drove the deal market including: stabilization of the economic climate,
recovery of light vehicle assembly volumes, significant growth in the Asia M&A market
and buyers seeking growth versus sellers divesting money-losing operations.

* Alook at the transaction activity by sector and region.

e  Outlook for deal activity and trends in 2011 and beyond, including a return to the
traditional drivers of M&A—driving economies of scale, acquiring technology and
expanding geographic and customer base.

This latest edition of the Automotive M&A Insights: Driving Value is only an introduction of
our insight and observations about the automotive industry. Our clients in the automotive
and financial sectors frequently seek our advice on potential transactions and the strategies
underpinning deals. Your feedback is important to us. We welcome the opportunity to
provide you with more information about any of the topics that require further information.

Kind regards,

Paul G. Elie Paul T. McCarthy

U.S. Automotive North American Advisory Services
Transaction Services Leader Strategy Leader

+1 (313) 394-3517 +1 (248) 914-2567

paul.g.elie@us.pwc.com paul.t.mccarthy@us.pwc.com



Strategy to prosper

As the economy continues to rebound from the global
financial crisis, the automotive industry has regained
its footing and is firmly in growth mode. Now the
focus is on strategies to prosper rather than to
survive. Mergers and acquisitions are a key to success.

Poised for growth

In many respects, 2010 represented a continued steadying of the
automotive industry and its supply base. During the last two
years, the turbulent and dynamic environment was punctuated
by a worldwide financial crisis and collapse of vehicle sales,
especially in North America. These factors have moved into
the background as the industry continues to stabilize and
focus on strategic mergers and acquisitions (M&A.)

Although global automotive deal volume for 2010 was
stable relative to 2009, disclosed transaction value declined
dramatically. Even excluding the US Treasury financed bailouts
and sovereign wealth fund investments in 2009, global
automotive deal value in 2010 was down. In comparison, both
deal volume and disclosed deal value for global cross sector M&A
remained flat between 2009 and 2010. Limited access to capital,
strained financial position, and heightened sensitivity to risk as a
result of overall market uncertainty, drove strategic buyers to
focus on smaller bolt-on and/or survival-driven deals. On the
financial buyer side, while there was significant interest in the
automotive sector, fewer automotive deals materialized in 2010.

In contrast to global trends, two regions experienced
significant increases in deal activity and value: Asia and

Global cross-sector M&A deal volume & value

Disclosed deal value ($trn)

0.5 -

$3.60 $2.14 $1.29 $1.19 $1.56

0.0

Europe. Asia’s disclosed deal value more than quadrupled
from 2009 levels due to a few large vehicle manufacturer
transactions. Likewise, the European industry was very
active in the global deal market for the second consecutive
year accounting for 46 percent of global auto M&A activity
by volume and 41 percent of global disclosed value.

With the stabilization of the economic climate, both trade
and financial buyers are likely to show renewed interest in
production related automotive assets. During 2010, the
automotive industry and its supply base witnessed the
recovery of production volumes; which led financial buyers
to rebalance their portfolios away from non-production
related assets such as automotive retail, service, and
financing businesses into automakers and suppliers.

Historically deal volumes have tracked with light vehicle
assembly volumes; however, during 2010, deal volumes
failed to match the recovery in assembly due to issues
highlighted above. With better access to capital markets and
excellent growth prospects, PwC expects deal volumes over
the next few years to better correlate with global light
vehicle assembly volumes which are poised to increase by
more than 37 percent through 2017. Additionally we expect
automotive M&A to demonstrate a heightened interest in
larger, more strategically driven investments.

As companies plan for future growth and success, the focus
should be to develop critical competencies, acquire new
technologies, and expand geographic reach. Companies
should consider M&A as one of the tools to achieve their
strategic objectives and goals.
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| Perspective:

Thoughts on deal activity in 2010

Survival driven smaller and middle market deals, took center stage in 2010. Activity moved upstream,
with trade buyers returning and a key focus on Asia.

Volume steady, but value drops as buyers narrow focus

While volumes have held steady in the global automotive M&A deal market, disclosed deal value declined to its
lowest levels in five years. In 2010, 521 deals were closed with a total disclosed value of $29.4 billion.

In contrast, 2009 was characterized by unusually high disclosed deal value due to government-driven bailouts and
the completion of two mega-deals conceived in 2008. Government investments (US treasury and sovereign wealth
funds) made up over $82.4 billion of the $121.9 billion in disclosed deal value during 2009. With most of the massive
restructuring behind us and a cautious credit environment, 2010 precluded such megadeals, resulting in a 76 percent
year-over-year decline in overall disclosed deal value.

Global automotive M&A deal volume and value
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Compared to the first half of 2010, the second half of the
year witnessed fewer deals being completed, but with
higher disclosed deal values. This is an indicator that
the industry has exited the mass restructuring phase
and is now driven by deals focused on growth strategies
rather than survival strategies. Record profits being
realized by the industry, especially in North America,
have also reduced the sense of urgency to divest
underperforming assets.

For much of 2009 and 2010, the deal market remained
an environment of corporate restructuring, divestitures,

Global auto M&A deal volume & value

Disclosed deal value ($bn)
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and capital infusions. However, with the global light
vehicle industry expected to build 10.2 million more
vehicles in 2012 than in 2010, increased profitability
amongst automakers and suppliers will make them
more attractive to investors. Increased profitability and
improving cash flows also will provide the automakers
and suppliers with the means to pursue M&A for strategic
growth. Faurecia’s purchase of Emcon Technologies and
Johnson Controls’ purchase of the Keiper Recaro Group
are examples of such strategic growth acquisitions that
are likely to represent the expected pattern of supplier
consolidation in the near future.
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Deal activity moves upstream

Vehicle manufacturer and component supplier categories
experienced higher levels of activity in the deal market
during 2010 as compared to 2009. Much of the activity
was carried out by companies seeking to:

e divest non-core assets

e bolster core competencies, and

* engage new markets or customers

On the other hand, deal volumes for the ‘Others’ category,

which includes: retail, aftermarket, rental/leasing and
wholesale, etc., experienced a significant decline.

Vehicle manufacturers M&A activity
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The shift in the mix of deal categories is closely aligned

to the production cycles of the automotive industry. For
much of 2008 and 2009, production volumes declined
precipitously driving potential buyers and sellers of
manufacturing related assets, especially financial buyers,
to the sidelines. Hence much of the activity focused in areas
that were not solely dependent on industry output such as
aftermarket, rental/leasing, and the less cyclical parts of
the automotive value chain. With the bottoming out of
production volumes and the emerging signs of recovery

in 2010, there has been renewed interest in the automaker
and component supplier categories.

Component suppliers M&A activity
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Rebalancing the automotive
investment mix

Rebalancing among trade and financial buyers—In an effort
to protect their cash reserves, trade buyers were less willing
to expend their limited cash or take on additional debt
during the economic downturn. As a result, strategic
acquisition activity, which historically drove nearly 80
percent of deal volume, accounted for only 69 percent in
2009. In comparison, trade buyer’s share of M&A activity
picked up marginally to about 73 percent in 2010.

However, trade buyers limited their M&A activity to

deals involving specific product lines, technologies or
geographies. This is likely to remain the status quo in

the near future even with improved access to credit and
overall improvement in sector confidence. Moreover, as
corporations shift away from survival mode, they are less
likely to divest underperforming assets as they focus more
on their topline growth.

Others M&A activity
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Even with a growing share of the deal market, financial
buyers’ activity declined compared to 2009. Similar to trade
buyers, the disclosed deal values for financial buyers also
remained depressed compared to past years. Financial
buyers represent those acquirers whose primary activity

is not tied in to the automotive sector such as private
equity, hedge funds, venture capital, banks, government
institutions, etc. Financial buyers, specifically Private Equity
(PE), continued to show interest in the automotive sector
during 2010, but pricing and funding dynamics limited

the number of deals that they actually closed. Moreover,
financial buyer portfolios have seen little churn in their
automotive holdings over the past few years. Hence, in the
near term they are more likely to seek ways to monetize
their current investments rather than increase their
exposure to the automotive industry.

Rebalancing within financial buyer portfolios—Stabilization
in the production environment during 2010 resulted in
financial buyers broadening their focus to again include
deals in the supplier and vehicle manufacturer categories.
Compared to 2009, financial buyers increased their
investments in automakers and suppliers while investments
in the “Others” category declined by nearly 50 percent.

Financial buyers M&A activity—2010 deal volumes vs.
2009 deal volumes

Target sector 2010 2009
Vehldemanufacturers ..................................... 24 ..................................... 14
Componentsupp“ers ....................................... 67 ..................................... 56
Others ................................................................. 5 0 ..................................... 96



Historically, US based PE houses have been more active in the automotive sector as compared to their European counterparts.
This trend is likely to continue in the near future with US PE houses engaging across all categories in the automotive value
chain. Their European operations are likely to be the principal drivers of PE acquisitions in the sector in Europe and are
more likely to be involved in larger transactions. European PE houses on the other hand have been taking a keen interest in
the “Others” category, particularly aftermarket, and this is expected to continue, as is a focus on turnaround opportunities.

Global auto M&A activity by buyer type
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Private equity assets poised for activity

PE funds raised capital of over $2.5 trillion between 2005
and 2009, a significant part of which is still not invested.
Among the mega PE funds, there is more than $200 billion
in funds yet to be invested. Due to the challenging
environment in 2008 and 2009, many PE assets that
would have been monetized under normal conditions

are still sitting in their portfolios.

In 2010, investor confidence in the automotive industry
also returned, signalling a more favourable environment
for initial public offerings (IPO’s). These conditions enabled
a total of four automotive IPOs to be completed during
2010—including three IPOs in the US alone—compared

to zero IPOs during 2009. GM’s IPO, the largest in history,
underscores the current momentum that the automotive
sector has in US capital markets.

Financial buyer’s share of global automotive M&A activity
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While the IPO market provides an alternative exit strategy
for PE in the US, this is not necessarily the case for the
European Union (EU). Germany (DAX), as the center

of the European auto industry is the most prominent

of the markets, and could have a favorable view toward
automotive sector IPOs. However, the UK (FTSE), EU’s

key financial market, is unlikely to show significant interest
in automotive IPOs thus limiting the potential for IPOs to
serve as an exit route in the EU.

Thus given the significant PE overhang, renewed US capital
markets interest in the automotive sector, and additional
avenues to monetize investments, PE activity is expected

to pick up in the near future.



Deal value turns to the east

From a regional perspective, Asia accounted for the largest
share of global disclosed deal value in 2010. Traditionally a
region with a much smaller share, Asia’s disclosed deal value
soared during 2010 to $11 billion compared to $2 billion in

2009. A significant portion of the disclosed deal value in Asia

was driven by the VW-Suzuki and Daimler-Nissan deals.
Additionally, these large transactions also resulted in Asia
receiving the largest net investment inflow as opposed to
the past few years during which the region witnessed a net
investment outflow. These large deals notwithstanding,

nearly 80 percent of deal activity and 67 percent of disclosed

value in Asia was transacted by regional buyers.

Share of global disclosed deal value by target region
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The global economic downturn has done little to halt

the momentum of overseas investment by China. Many
Chinese companies see M&A as a key component in
transforming themselves into global organizations.
Secondary markets such as Southeast Asia are viewed

as a target market for their products with M&A as a viable
entry strategy. These buyers are more likely to look west
for M&A to acquire technology than to acquire production
assets and market access. Key technologies in the areas

of propulsion, safety, advanced electronics, and materials,
are some areas that offer readily transferrable benefits to
Chinese and Indian companies.

Share of deal volume by target region
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Regional deal flow Local region vs. cross border deals (all nations)
Measured by number of announced deals

While the North American automotive industry focused on
its rightsizing and turnaround efforts, the European
industry was very active in the deal market during 2009 and  100% i
2010. European buyers accounted for nearly 46 percent of 16.2% 17.5%

global M&A activity by volume. With four of the top 10 80% -
global transactions executed by European buyers, they also

15.9%

accounted for 41 percent of the global disclosed transaction 60% -
value. That being said, Europe did not undergo the capacity

. . . . R 40%
rationalization to the same degree that the US industry did
during the last few years. This unaddressed excess capacity 20% ----
will continue to burden operations and will likely be one of

L . ; o

the factors driving M&A in Europe in the future. 0% 2008 2009 2010

Cross-border
I Local market

Sources: Thomson Reuters and other publicly available sources.

Global automotive M&A activity
Measured by number and disclosed value of deals (2010)

E Europe (EU + EE)
Local—212 deals, $8,176 million
Us Inbound—25 deals, $2,390 million

Local—84 deals, $6,839 million Outbound—29 deals, $4,014 million
Inbound—19 deals, $715 million

Outbound—22 deals, $906 million

" Asia (Asia & Oceania)
Local—129 deals, $7,357 million
Inbound—33 deals, $3,707 million
Outbound—11 deals, $1,630 million

" ROW (rest of world)
Local—15 deals, $74 million
Inbound—6 deals, $135 million
Outbound—2 deals, $396 million

Source: Thomson Reuters and other publicly available sources.
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Stability returns to supply base

The Z-scores (which measures the financial health of a
company and predicts the probability of the company
entering bankruptcy within a two-year period) across

US listed automotive suppliers shows that the sector is
moving out of the range of fiscal danger into neutral
territory. With volumes trending upward, many suppliers
are posting profits exceeding Wall Street expectations as
well as, in some case, previous highs posted during the
boom years in 2006 and 2007. Given an absense of financial
pressures to drive divestitures and distress sales, industry
participants do not have the urgent need to sell assets.
This trend will have a countervailing impact on
automotive M&A activity in the near term.

Consolidation is expected across the global supply sector
and within the emerging Asian markets. However, given the
current market environment, mega deals or consolidation
amongst the ranks of the top suppliers is unlikely to take
place in a significant way in the near term. However in

the mid to long term, companies are expected to shift
gears toward topline growth strategies and vie for

global leadership, opening the door to larger deals

and market restructuring.

Unlike the past two years, automotive M&A activity will
be driven by buyers seeking growth and not by sellers

Automotive suppliers Z-score analysis

looking to divest unprofitable and/or non-core businesses.
In other words, the market will experience more of a
pull-effect which will also act to drive higher deal multiples.

For emerging market players from China and India, access
to technology will be a key driver of future automotive
M&A activity as they look toward preserving their domestic
market position as well as expanding overseas. With a
strong financial footing, their M&A strategy will likely
include smaller deals focused on technology platforms

to fuel product growth and development.

Signs point to growth ahead

PwC Autofacts forecasts global light vehicle assembly to grow
by nearly 27 million units over the next seven years, indicating
a period of sustained growth for the automotive sector. These
growth expectations underpin the attractiveness and stability
of the sector for trade and financial buyers and will help drive
future growth in automotive M&A activity.

Another emerging trend is the growing difference in scale
even within the ranks of the top 15 global alliance groups.
In order to compete effectively against larger rivals like VW,
GM, and Toyota, smaller and mid-sized mainstream

automakers will need to explore alternatives such as M&A
and strategic alliances to help build scale and efficiencies.
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Global light vehicle assembly by alliance group
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Global light vehicle assembly outlook
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M&A is back in the automotive sector in 2011. If
companies are not pursuing strategically targeted
acquisitions, joint ventures, and divestitures, they risk
losing ground in terms of competitive advantages.

Looking ahead

The automotive M&A market is clearly poised to grow in
2011 over depressed 2009 and 2010 levels, both in terms
of deal value and volume. There are several drivers of the
expected market revival, including:

* Companies have refocused their strategies from survival
to profitable growth, and many more are therefore
seeking to do M&A

* PEinterest is back in force in the auto sector, and they
have the financial ‘dry powder’ to get deals done

* Though capital is still being carefully conserved, there
is nonetheless more cash flow and credit available to
complete deals

* Emerging market players are positioned to be active
participants in industry consolidation both in their
home markets and internationally

The biggest driver for increased automotive transactions in
2011 is the strategic value that M&A can bring to address
key issues facing automotive companies. These include:

* broadening geographic footprint,

* increasing market share,

e diversifying the customer base,

* bolstering technology capabilities; and

* increasing exposure to growth-oriented market trends
like vehicle electrification, infotainment, and CO2
reduction. Companies will again have to consider M&A
as an option in their toolbox of strategic options, and
will also have to consider how competitors’ M&A actions
may impact their competitive position.

12

Moving forward, winning automotive companies will be
those who 1) capture profitable growth, and 2) achieve
concentration of scale and expertise in the specific
product/sectors in which they compete. These actions—
which are dependent on M&A to achieve—can convey
competitive advantage to automotive companies facing
a brutal competitive environment. Companies which
successfully achieve strategic consolidation may be able
to: profitably grow faster than the market; achieve a scale
and cost advantage; afford the R&D necessary for
innovation and differentiation; afford globalization;
reduce competitive intensity to a sustainable level,

and create sustainable returns.

2011 and beyond

Based on our comprehensive market analysis, below are
several factors we expect to see in the automotive M&A

market in 2011 and beyond:

1. Global light automotive assembly volumes are expected
to increase by more than 27 million units by 2017.
Historical correlation between assembly growth and
deal activity suggests that current deal volumes are
below expected levels and are likely to increase.

2. The current level of uninvested capital at PE funds and
favorable industry outlook will drive higher financial
buyer activity in automotive M&A.

3. Asthe marketplace continues to improve, there are
an increasing number of strategic buyers with the
financial resources to execute deals.

4. Deal interest will continue to increase in more cyclical
sectors like the automotive supply base, which has
historically been the most active portion of the
automotive value chain for deals.

PwC



A boom in megadeals is unlikely to materialize in
2011; however conditions to support megadeal
activity are building and larger deals are expected
in the next three years. However, once a megadeal
is transacted in a given sector, it could have a
‘domino effect’, leading to further large deals in

a competitive response.

Average deal size and deal multiples will increase in
2011 due to availability of financing, improved industry
economics and a shift away from distress sales.

Some constraints still remain on transaction activity.
Companies remain cautious in their investments.
Many of them remember deals that destroyed value
over the last 10-15 years, when too often deals were
driven by flawed strategies. In addition, credit
availability remains below peak levels and valuations
in some growth markets and sectors are starting to
appear expensive. The expectation for the 2011
automotive deal market should be for solid
improvement, not for a record year.

Deal flow will likely be adversely impacted by the
reduced number of companies required to divest
underperforming or non-core businesses. As
corporations shift away from survival mode, they are
less likely to divest underperforming assets as they
focus on topline growth. This will be partially offset

by financial investors looking to take advantage of
revived performance and valuations and exit positions.

Asia is likely to preserve and grow its share of global
cross border M&A. With a strong financial footing,
their M&A strategy will likely include smaller deals
focused on technology platforms to fuel product
growth and development. Emerging markets like
China are witnessing increased deal activity within
local geographies. Nonetheless, emerging market

Automotive Insights 2010
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automakers and suppliers are increasingly seeking
overseas investment as they expand into newer markets
or seek to acquire technology. These buyers are more
likely to look west for M&A to acquire technology than
to acquire production assets and market access. Key
technologies in the areas of propulsion, safety, advanced
electronics, and materials are some areas that offer
instant benefits to Chinese and Indian companies.

The traditional envelope of the automotive world is
expanding as newer technologies propagate through
the industry, especially in areas such as infotainment
and propulsion. This also is changing the definition of
automotive M&A as automaker and supplier investments
in assets across sectors such as rare earth metals,
electronics, and software increase. M&A in these newer
areas will result in higher multiples straddling the gap
between higher multiples typical of technology firms
and the lower multiples traditionally associated with
the automotive sector.
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In summary

In summary, the level of M&A activity is expected to
increase over the next several years. Successful automotive
market participants will use M&A to increase their
competitive advantage in a variety of different ways,
including market, product and customer expansion.

Those that do not use M&A to their strategic advantage

may find themselves at a significant competitive
disadvantage five to ten years from now.

This report serves as an introduction to PwC’s
comprehensive blend of cumulative knowledge and
direct experience in the automotive industry. Our services

span the entire deal continuum, from strategy formation,

to target identification and screening to deal execution to
capturing synergies and exit. We have advised our clients
in the automotive and financial communities on numerous

potential transactions and their underlying strategies,

and we look forward to helping our clients navigate the
roads ahead.

Top 10 deals—Vehicle manufacturers

Date
effective

Target
name

Target
nation

Acquirer
name

Acquirer
nation

% of

shares acq

Value of

transaction

($mil)

Vehicle manufacturers

Denway
Motors Ltd

Hong Kong

China Lounge
Investments Ltd

Hong Kong

100.00

4,110.09

FIN

Zhejiang Geely Hidg
Grp Co Ltd

Saab

Heartland
Recreational

Hunan Changfeng
Motor Co Ltd

1 08/24/10

01/15/10
3 08/02/10
4 02/23/10
5 04/28/10
6 04/28/10
7 09/17/10
8 05/31/10
9 07/02/10

Hong Kong
VAS-Business

Zongshen PEM
Power Systems Inc

Shanghai GM Motor
Co Ltd
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Top 10 deals—Component suppliers

Date Target Target Acquirer Acquirer % of Value of Buyer
effective name nation name nation shares acq transaction type
($mil)
Component suppliers
1 11/29/10 Kumho Tire Co Inc South Korea Creditors South Korea 88.73 1,120.08 FIN
2 09/09/10 Inergy Automotive France Cie Plastic France 50.00 428.68 TRADE
Systems SA Omnium SA
3 12/02/10 Hawk Corp United States  Carlisle Cos Inc United States 100.00 417.94 TRADE
4 02/08/10 Emcon Technologies United States  Faurecia SA France 100.00 407.81 TRADE
5 04/09/10 Dytech ENSA SL Spain BorgWarner Inc United States 100.00 161.90 TRADE
6 06/21/10 IDQ Holdings Inc United States  Castle Harlan United States 100.00 160.00 FIN
Partners V LP
7 03/08/10 Dana Hidg- United States  Metalsa SA de CV Mexico 100.00 147.00 TRADE
Structural Prod Bus
8 12/10/10 Silverstone Bhd Malaysia Toyo Tire & Rubber Japan 100.00 148.82 TRADE
Co Ltd
9 01/21/10 Dura Automotive United States  Patriarch Partners United States 100.00 125.00 FIN
Systems Inc LLC
10  09/07/10 Taiwan Kai Yih Indl Taiwan Tong Yang Industry Taiwan 60.88 115.71 TRADE
Co Ltd Co Ltd
Top 10 deals—others
Date Target Target Acquirer Acquirer % of Value of Buyer
effective name nation name nation shares acq transaction type
($mil)
1 11/10/10 Porsche Holding Austria Volkswagen AG Germany 100.00 4,539.83 TRADE
GmbH
10/01/10 AmeriCredit Corp United States  General Motors Co United States 100.00 3,314.29 TRADE
06/03/10 American Tire United States TPG Capital LP United States 100.00 1,300.00 FIN
Distributors Inc
4 03/31/10 HSBC Finance United States  Santander Consumer United States 100.00 930.00 FIN
Corp-Auto Loan USA Inc
5 02/24/10 BCA United Clayton Dubilier & United States 100.00 624.08 FIN
Kingdom Rice LLC

General de Servicios
ITV SA

Interleasing
(Australia)Ltd

Mcmillan
Shakespeare Ltd

United
Kingdom

Switzerland 100.00
Australia 100.00
United 100.00
Kingdom
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Contacts

To have a deeper discussion about our point
of view on automotive M&A, please contact:

PwC automotive transaction services

Brazil
Humberto Tognelli—+55 (11) 3674-3855
humberto.tognelli@br.pwc.com

Canada
Damiano Peluso—+1 (416) 814-5776
damiano.peluso@ca.pwc.com

China
Malcolm McDonald—+86 (10) 6533-2266
malcolm.macdonald@cn.pwc.com

France
Philippe Couderc—+ 33 (1) 5657-1302
philippe.couderc@fr.pwc.com

Germany
Martin Schwarzer—+49 (0) 69-9585-5667
martin.schwarzer@de.pwc.com

India
NV Sivakumar—+91 (80) 2558-5663
n.v.sivakumar@in.pwc.com

Italy
Piero De Lorenzi—+39 (11) 556-7723
piero.de.lorenzi@it.pwc.com

Japan
Taizo Iwashima—+81 (3) 6266-5572
taizo.iwashima@jp.pwc.com

UK
Jason Wakelam—+44 (0) 121-232-2008
jason.wakelam@uk.pwc.com

Us
Paul Elie—+1 (313) 394-3517
paul.g.elie@us.pwc.com

PwC strategy

Europe Transaction Services Strategy Automotive Leader
Neil Hampson—+44 (20) 7804-9405
neil.rhampson@uk.pwc.com
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Canada
Vince DeLuca—+1 (416) 815-5185
vince.deluca@ca.pwc.com

Germany
Martin Schwarzer—+49 (69) 9585-5667
martin.schwarzer@de.pwc.com

Italy
Marco Tanzi Marlotti—+39 (02) 8064-6330
marco.tanzi.marlotti@it.pwc.com

Japan
Matthew J. Wyborn—+81 (3) 6266-5740
matthew.j.wyborn@jp.pwc.com

UK
Darren Jukes—+44 (20) 7804-8555
darren.jukes@uk.pwc.com

Us
Mike Milani*™—+1 (312) 298-2755
michael.milani@us.pwc.com

PwC global automotive leadership

Global Automotive Leader
Rick Hanna—+1 (313) 394-3450
richard.hanna@us.pwc.com

Asia Pacific Automotive Leader
Thomas McGuckin—+86 (21) 2323-3588
thomas.mcguckin@cn.pwc.com

European Automotive Leader
Felix Kuhnert—+49 (711) 25034-3309
felix.kuhnert@de.pwc.com

North American Automotive Leader
David Breen—+1 (313) 394-6559
david.j.breen@us.pwc.com

TCorporate Finance services in the US are performed by
PricewaterhouseCoopers Corporate Finance LLC (“PwC CF”),

a registered broker dealer. PwC CF is owned by PricewaterhouseCoopers
LLP, a member firm of the PricewaterhouseCoopers Network, and is a
member of FINRA and SIPC.

PwC



Global reach

About Autofacts®

Autofacts, PwC'’s automotive forecasting service, is a provider
of automotive market analysis, strategy development, and
competitive intelligence to the world’s leading vehicle
manufacturers, automotive suppliers, and support
organizations. Autofacts service offerings are available
on-demand, for one-time purchase and through an annual
subscription basis to access the on-line portal with Autofacts’
proprietary data query tool. For more information regarding
Autofacts, please visit their website at www.autofacts.com.

About the Transaction Services Practice

The PwC’s Transaction Services practice provides due
diligence on both the buy and sell side of a deal, along with
advice on M&A strategy, valuation, accounting, financial
reporting, and capital raising. For companies in distressed
situations, we advise on crisis avoidance, financial and
operational restructuring and bankruptcy. With
approximately 1,000 deal professionals in 16 cities in the U.S.
and over 6,000 deal professionals in over 90 countries,
experienced teams are deployed with deep industry and local
market knowledge, and technical experience tailored to each
client’s situation. Our field-proven, globally consistent,
controlled deal process helps clients minimize their risks,
progress with the right deals, and capture value both at the
deal table and after the deal closes.

“PwC was recognized as having the largest Transaction
Advisory Services Practice by revenue. PwC was also named a
“Vanguard” firm and recognized by Kennedy as having the
highest breadth and depth of service capabilities”.

Source: Kennedy; “Transaction Advisory Consulting Marketplace Report
2009-2012"; © BNA Subsidiaries, LLC. Reproduced under license.
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Visit our automotive industry website at
WWW.pwc.com/auto
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