
pwc.com/industrialmanufacturing

Industrial 
Products

Industrial 
Manufacturing
In the fi rst installment of 
our new Manufacturing 
Excellence series we 
look at key strategies 
for growing in 
emerging markets.

What would 
you like to grow?

Capturing 
Growth
Markets



2 Industrial Products Industrial Manufacturing – Capturing Growth Markets

2005: 54   2009: 141   Trend  
Number of new multinational companies based in China

Setting the scene

In the 80’s and 90’s, many companies 
looked to the emerging markets for low-cost 
sourcing. Now, though, more companies are 
looking to places like China as important 
markets in their own right. In this paper, we 
highlight some examples of manufacturing 
companies who are already building 
plants, working with local partners and 
governments, conducting research – and 
most importantly, generating signifi cant 
sales – in some key emerging markets. We 
take a look at why they’ve been successful, 
and what we think is likely to happen next. 

Why are these markets so important to 
growth? We think the reasons are clear. 
Infrastructure spend is on the rise. Existing 
customers are getting bigger. Sectors like 
mining, agriculture, and construction are 
key customers for industrial machinery and 
equipment makers, and in the emerging 
markets all of these areas are growing fast. 
Overall industrial production is growing, 
too. In India it was up 10.4% in FY10. 

And as these economies get bigger, they’ll 
also be the source of most new customers. 
Leading the way are the BRIC countries – 
Brazil, Russia, India and China – the focus 
of this report. In 2008 China and India each 
produced 111 new multinational companies 

(MNCs); we expect the number of new 
MNCs will continue to rise in both countries 
over the next decade or so with India 
overtaking China for the top position around 
2018.1 The other two BRIC countries, Brazil 
and Russia, will also produce signifi cant 
numbers of MNCs, as will Malaysia, 
Singapore and Korea. Many of these new 
players will be big customers for machinery 
and equipment manufacturers.

Some companies are already earning major 
revenues from emerging markets. They 
accounted for more than half of automation 
and power giant ABB’s orders in 2009. 
And the company is continuing to expand 
its R&D, manufacturing, engineering and 
service capabilities in emerging economies, 
to better serve these new markets.

Economic Outlook
Overall, the BRIC economies have managed 
to navigate the fi nancial crisis and global 
recession relatively well, with the exception 
of Russia. We expect economic growth in 
the BRICs to accelerate in 2010. However, 
as the global economy recovers, they will 
face different challenges to the developed 
economies which were at the centre of 
the crisis.

1 PwC. Emerging Multinationals: the rise of new multinational companies from emerging economies. 2010.
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The key challenge to the BRICs is the 
likelihood of much weaker economic 
growth in developed economies – their 
key export markets. Weak growth 
in developed economies will hinder 
growth in the BRICs. The exception to 
this may be India due to its relatively 
less dependence on external demand. 
India has been the most resilient of the 
BRIC economies during the fi nancial 
crisis; it experienced the smallest 
decline in economic growth between 
2007 and 2009.

In terms of manufacturing activity, 
the immediate outlook for China and 
Brazil looks to be slowing somewhat, 
while India remains strong and 
Russia’s prospects are improving. In a 
manufacturing sense China has already 
started the transition from emerging 
to “emerged”, or developed, with 
high levels of capability for complex 
manufacturing, increased effi ciency, 
integrated supply-chains and rising 
costs of labour, particularly on the 
Eastern seaboard.

Building on the BRICs
The BRIC countries remain the 
powerhouses of the emerging markets, 
although other countries are catching 
up. China gets the most attention, but 
the other BRICs offer opportunities in 
some sectors too.

While Brazil is better known for 
oil, agriculture, and trees, its 
industrial manufacturing sector has 
been quietly growing as well, with 
increases in production of products 
like construction equipment. Volatile 
exchange rates and high interest rates 
are dampening investments 
somewhat, though. 

Russia lacks a strong local industrial 
manufacturing industry, with domestic 
players challenged by cheap Asian 
manufacturers on the low end and 
quality global producers on the high 
end. Still, the government is planning a 
variety of modernisation programmes, 
and some of these are likely to lead to 
increased demand in certain segments, 
like industrial electronics and 
medical equipment. 

India isn’t yet a manufacturing 
powerhouse, but it has a number of 
advantages for companies looking 
to enter the market. India offers 
good access to raw materials. 
Future government investment on 
infrastructure projects – a traditional 
weakness for India – will fi re up local 
demand. India is close to other major 
markets like China and Korea, so it can 
potentially be used as an industrial 
product manufacturing hub. It’s young 
(median age is just 26), growing 
population offers a large labour pool, 
and a signifi cant percentage of the 
population speak English. Efforts are 
underway to enhance the skills level of 
the labour force too, with the National 
Skills Development Council looking to 
“skill or upskill” 150 million workers, 
and new private engineering colleges 
springing up at a rapid rate.2 All these 
factors together probably explain why 
India is one of the few countries in 
the world where manufacturing as a 
proportion of GDP is on the increase. 

China has become the world’s factory 
in many sectors, and industrial 
manufacturing is no exception. In 
comparison to many other emerging 
markets, China’s infrastructure and 
logistics capabilities are strong, which 
is one reason why many companies 

have located low-cost manufacturing 
there. We think it’s vital not to 
underestimate how much Chinese 
companies have learned, though. 
Companies which started out building 
low-cost, low-value components are 
applying their manufacturing skills to 
move up the value chain. And China’s 
own domestic market has become one 
of the world’s largest in some sectors, 
with a fast growing economy and a 
government committed to spending 
billions on infrastructure in all areas. 
The Chinese government has policies 
in place to encourage cleaner, greener 
technology and the expansion of 
new energy technologies. Foreign 
companies which can deliver cutting-
edge products in these areas will have 
better growth prospects in the 
People’s Republic. 

China’s currency policies were a hot 
topic in fall of 2010, particularly in 
the run-up to the Seoul Summit of 
G20 leaders in October. The offi cial 
communiqué subsequently stressed 
that all G20 members agreed to 
“pursue the full range of policies 
conducive to reducing excessive 
imbalances.” The communiqué also 
promised “a modernized IMF that 
better refl ects the changes in the 
world economy through greater 
representation of dynamic emerging 
markets and developing countries.” 

Possible sharp changes in currency 
rates will continue to be an issue for 
foreign investors into any of the BRIC 
countries. Trade policies could be a 
worry too – if manufacturers aren’t 
able to access domestic markets, 
there could be some risk to 
capturing growth.

2 The Times of India, “TN to get 42 new engineering colleges”, July 9, 2010.
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Your potential 
customers in 
emerging markets 
may have different 
needs. Talking – 
and listening – to 
them in advance 
will help you get 
ahead of the game.
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Choosing the right path 
to growth
Once you’ve identifi ed the key markets 
where your business has potential to 
grow rapidly, the next step is choosing 
how to enter the market: via a greenfi eld 
venture, purchasing an existing brown fi eld 
operation, going into partnership with a 
local players in a JV, or acquiring a 
local player. 

We’ve found that the understanding the 
market is the fi rst step. This means looking 
at what’s going on in your industry sector, as 
well as the regulatory environment. When 
one of our clients, a large international 
producer of construction equipment and 
off-road vehicles, was considering their 
options for the Russia market, we helped 
them understand the Russian construction 
equipment market. That meant interviewing 
other companies in the sector to fi nd out 
what they are already doing in Russia 
and what their plans are. We also had 
conversations with potential customers, 
so we could help our client understand 
what strategy would best fi t their needs. 
Construction equipment has to be reliable, 
so we also talked to dealers and distributors 
in order to understand the dealer and 
service environment. And tax and legal 
issues are critical in entering any new 
market, so we spoke with local authorities 
and provided an overview of important tax 
and legal issues. Once this information set 
the stage, we helped them review all of 
their entry options and possible sites. This 
type of process helps companies make 
informed decisions.

Let’s take a closer look at some of the 
entry options.

Going it on your own
If quality is your priority, and you need 
full control over IP, a local wholly-owned 
operation may offer some advantages. We 
think it makes sense to convince your board 
not to expect immediate returns. Setting up 
a new operation will probably be expensive, 
and it will take time to see the benefi ts. 
Patience pays, though. Companies who 
moved into new markets back in the 80’s 
and 90’s and demonstrated a real long-term 
commitment are now seeing them become a 
big share of total revenues, as we’ll show.

While in the past most companies looked to 
joint ventures, we see greenfi eld ventures 
becoming a particularly interesting option 
in Russia. More local governments are 
actively working to recruit businesses. 
And while roadblocks around local 
permits and infrastructure issues were 
common in the past, industry parks with 
shared infrastructure and streamlined 
approval procedures are becoming much 
more common. 

Greenfi eld ventures have been around in 
India for a long time, and many companies 
which got a head start are now seeing sales 
heat up. One example is heating, ventilation 
and cooling (HVAC) leader Ingersoll Rand 
(IR), which established its fi rst presence in 
India back in 1921. Since then, Ingersoll-
Rand (India) Ltd. has grown to include 
15 locations across the country, including 
two manufacturing plants. And they’re 
continuing to expand – in October 2010, 
the company announced plans to build a 
third manufacturing facility in southern 
India. Establishing a signifi cant footprint in 
one emerging market can provide a good 
base for expanding into others. Mr. Michael 
Lamach, chairman, president and chief 
executive offi cer of Ingersoll Rand said, 
“India is a strategic market for Ingersoll 
Rand and is fast emerging as a hub for 
innovation and product localization for 
emerging economies.”3 

 3 “Ingersoll Rand Announces a New Greenfi eld Manufacturing Facility in India” Company Press Release, accessed at 
http://investor.shareholder.com/ir/releasedetail.cfm?ReleaseID=523752
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If you want to establish a strong presence in an emerging market without a partner, 
it helps to have products with a signifi cant technological advantage – particularly if 
your product has a better environmental profi le.

In China, greenfi eld ventures are 
still less common. We’ve seen that 
companies making products with 
signifi cant technological advantages 
have an edge in gaining market share 
without a partner (and indeed overall). 
Take Corning, a speciality glass and 
ceramics maker. The company has 
invested over $3 billion in China and 
now has eight manufacturing facilities 
and 3,000 employees in Greater China. 
One key to its success is cutting-edge, 
cleaner technology – like state-of-the-
art substrate technologies that help 
reduce automotive emissions. Making 
mobility greener is a big priority 
in China – and Corning Shanghai 
Company Limited is expanding 
its automotive substrate facility in 
Shanghai to take advantage of this 
growth market. 

Otis Elevator China followed a similar 
strategy when the company opened 
the world’s fi rst green elevator 
factory in China’s Tianjin Economic-
Technological Development Area 
(TEDA) in 2007. The factory uses an 
estimated 25 percent less energy to 
make environmentally friendly elevator 
systems. Otis’ new elevator technology 
also takes a lot less energy to run, so 
it fi ts in well with the government’s 
focus on technologies that improve 
environmental performance.

Choosing the right site is 
always critical 
There are always a lot of factors 
to consider in choosing the right 
location for a new site, no matter 
which emerging market you choose. 

Our experience has shown that it’s 
important to look at all the costs for 
each possible site. When we worked 
with a Chinese Automaker planning 
to build a plant in Brazil, we analysed 
costs for logistics, man power and 
wage, utilities, construction, tax 
structure, and fi nancing for each site 
– and that was just the beginning. In 
order to make sure our client had the 
best possible information, we talked 
to the land-owner and city, state and 
federal government. Looking at the 
whole picture helped the automaker 
pick the right site to meet its targeted 
Return on Investment. 



 Industrial Products Industrial Manufacturing – Capturing Growth Markets  7

Technology transfer can help you gain a foothold in emerging markets – but you’ll 
need to look at how much IP you’re willing to share.

Testing the waters with a 
JV partner
Setting up a joint venture as the fi rst 
step into an emerging market has a lot of 
advantages. This route gives you a chance to 
learn more about local customer needs and 
establish relationships. A solid partner can 
help you with both – and may ultimately be 
a good take-over candidate as well.

We believe a key aspect of building 
relationships is standing in your partner’s 
shoes. When elevator manufacturer Otis, 
now a leader in the Chinese elevator 
and escalator market, wanted to expand 
regionally beyond an initial joint venture 
arrangement, its partner, the government 
of Tianjin, required a share of a new JV, 
among other objections to the deal.4 Otis 
management offered participation in Otis’ 
China holding company as an alternative, 
and moved the holding company from 
Hong Kong to China at their partner’s 
request.5 By responding to their partner’s 
need to participate in future success, but 
maintain the control they needed, Otis was 
able to resolve the confl ict and build towards 
the company’s long-term China strategy 
(Otis Elevators China is now a wholly 
owned subsidiary). 

Showing your commitment
In China and India in particular, it’s 
important to show a strong commitment to 
the local market. Building on relationships 
through JVs can help. That’s why key Otis 
executives spent the time needed to build 
relationships in China in the 1990’s – as 
Vern Stait, then head of Otis Pacifi c Asia 
Operations said, “It takes time and a lot of 
face-to-face interaction to build personal 
relationships. This is true anywhere in the 
world, but particularly in China.”6 

Establishing local research centres is 
another way to show your commitment. The 
most powerful vote of confi dence, though, 
is sharing some of your existing technology 
with a Chinese partner.

While research capabilities are growing fast, 
emerging markets are still playing catch-up 
in many areas. If your company is willing 
to share valuable intellectual property 
(IP), governments will be happy to support 
your company’s presence in their markets. 
Caterpillar is another company that’s 
made a long-term investment in emerging 
markets. Caterpillar has a major presence in 
both India and Brazil, but the single largest 
opportunity for growth for the equipment 
maker is China. Former CEO Jim Owens 
made dozens of visits to the mainland in the 
80’s and 90’s, showing the strong, executive-
level commitment to China that the 
company was willing to make. Caterpillar 
offered technology transfer as a way to get 
a foothold in the market. In an article in 
Bloomberg Business Week, Feng Baoshan, 
a deputy director at the China Machinery 
Industry Federation, a trade group, was 
quoted as saying “We were very weak...
[Caterpillar] offered us a shoulder to stand 
on and allowed us to jump higher.” 

You’ll need to ask yourself how technology 
transfer fi ts in with your long-term strategy. 
Some early proponents of this strategy are 
already seeing Chinese companies emerge 
as competitors. Technology transfer may 
work best if your industry makes products 
or solutions with a high level of complexity, 
or where safety is critical. In November of 
2010, Westinghouse Electric shared key 
details around its nuclear technology with 
China. The promised technology transfer 
helped the company win a contract to 
build four nuclear reactors; and while 
Westinghouse has no guarantees of further 
contracts, it’s betting that the Chinese won’t 
be able to replicate its complex nuclear 
reactors for some years to come. 

Sharing other types of knowledge can also 
be important. In addition to providing 
technical support, Caterpillar also brought 
its commitment to Six Sigma to its Chinese 
partner SEM, now a fully-owned subsidiary, 
and other companies are also bringing 
organisational skills to their emerging 
markets partners.

Questions to ask when 
setting up a JV:

• Can my management 
team commit to face-
to-face time locally 
in order to build the 
relationship? 

• What’s the company 
culture of my partner 
– is it a good fi t?

• How will we manage 
future confl icts of 
interest, if they crop up?

• Am I offering suffi cient 
participation to keep my 
JV partner satisfi ed?

• What level of quality 
standards are in place 
at my JV partner? How 
will we help improve 
quality?

4 Harvard Business School and The Wharton School of the University of Pennsylvania. Otis Elevator Company (B): China Strategy. (case study) 1995.
5 Harvard Business School and The Wharton School of the University of Pennsylvania. Otis Elevator Company (C): China Strategy. (case study) 1995.
6 Ibid.
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2005: 3.7%   2009: 11.3%   Trend  
Percentage of new multinational companies producing Industrial Machinery, 
Equipment and Tools 

Building for the 
middle market 
In emerging markets, there are solid 
opportunities for cutting-edge, top-
of-the-line equipment for major 
infrastructure projects – but there’s 
lots of growth going on in the middle 
market too. Many emerging markets 
customers can’t, or won’t, always pay 
for all of the value-added features 
that set apart top-of-the-line products. 
Bare bones products don’t always 
work either. Diesel engine and power 
generator producer Cummins tackled 
the problem in India by using a 
modularisation strategy. Instead of 
offering a “one size fi ts all” portable 
electric generator (genset), Cummins 
developed add-ons for particular 
customer groups, based on their 
standard low-power generator.7 
Customers could buy only the features 
they needed, saving them money. 

Caterpillar’s acquisition of SEM is a 
good example of another approach – 
using M&A – to broaden the 
company’s presence in China by 
building solid quality products for 
the mid-level market under a second 
brand name SEM(CAT). Caterpillar 
still maintains a strong presence 
in the high-end market in China as 
well, particularly supporting major 
infrastructure projects. 

Emerging markets players 
will take their place on the 
world stage and compete 
for market share in 
emerging and developed 
markets
Emerging market companies are 
already starting to become heavy-
hitters in the global economy. The 
Fortune Global 500, an annual ranking 
of the world’s largest corporations 
by revenue, has seen the number of 
Fortune Global 500 companies based in 
the BRIC countries more than double 
from 27 to 67 in the last six years. The 
highest placed BRIC fi rm in this list is 
Chinese oil giant Sinopec which has 
risen to 7th in the overall standings in 
2010 from 31st in 2003.

In China, the share of new MNCs 
producing Industrial Machinery, 
Equipment & Tools rose from 3.7% 
in 2005 to 11.3% in 2009.8 Many of 
these new MNCs are looking to move 
up the value chain; as their quality 
and research capacity improves, 
they will start to offer signifi cant 
competition. It’s already happening in 
other industries. Chinese manufacturer 
Haier is now the world’s fourth largest 
producer of consumer white goods and 
the world leader in refrigerators. In the 
Automotive sector, Tata has developed 
the world’s least expensive car, the 
Nano. Its frugal engineering strategies 
are causing other automakers to take a 
look at their processes. And while sales 
potential in India are huge, Tata has its 
eye on developed markets like 
Europe too.

In the machinery and equipment 
sector, emerging market MNCs are 
less likely to win market share in 
developed markets, but may have 
signifi cant advantages in gaining sales 
in other emerging markets. They’re 
already looking to win new customers. 
Major Chinese equipment suppliers 
dominated the 2010 Southern African 
International Trade Exhibition 
(SAITEX), where over 100 Chinese 
companies participated in Africa’s 
largest international trade show. And 
Brazilian electric motor manufacturer 
WEG is planning a new plant to be 
closer to potential customers – in India.

Taking lessons learned 
in emerging markets 
back home: GE’s “reverse 
innovation” strategy
Meeting the needs of customers in 
the emerging markets often means 
building products at a much lower 
price point, using strategies like 
modularisation. Local R&D talent can 
help in driving innovations to meet 
local needs. The biggest pay-off may 
come when your emerging markets 
team designs a product that opens up 
entirely new markets at home, too. GE 
calls the process “reverse innovation” 
– and sees mastering it as fundamental 
to the company’s long-term success 
in emerging markets. In an article for 
the Harvard Business Review, GE CEO 
Jeffrey Immelt and his co-authors 
contrast what they call “glocalisation”, 
selling the same products globally, but 
with local modifi cations, with a more 
radical strategy they term “reverse 

7 ICMR IBS Center for Management Research. “Cummins India - Consumer Driven Modularization Strategy” 2005.
8 PwC. Emerging Multinationals: The rise of new multinational companies from emerging economies. 2010. Available for download at http://www.pwc.com
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innovation.”9 The latter approach develops 
products customised to the local market 
and designed from scratch, on the ground, 
in major emerging markets. GE Healthcare 
developed portable ultrasound machines 
in order to reach poorly equipped rural 
hospitals in China; while the imaging quality 
is lower than standard machines, their 
portability and lower price open up entirely 
new possibilities in developed markets too, 
like quick scans performed in emergency 
rooms to identify ectopic pregnancies.

The authors see reverse innovation as highly 
challenging, as it may mean completely 
re-thinking current organisational models 
so that subsidiaries in local markets have 
greater responsibility for areas like product 
development that are normally controlled 
centrally. And there will be competition for 
resources from glocalised solutions. GE’s 
solution is local “growth teams” operating 
in parallel to existing structures and tasked 
with driving innovation. The company has 
set up twelve of them, in locations including 
India and China. It’s also planning to create 
a separate P&L that will include all GE’s 
businesses in India – a radical shift from the 
usual product-driven approach.

Emerging talent
Some companies are also now seeing 
emerging markets as a source of key 
research talent for their entire global 
business. For example, both China and 
India are increasingly home to research 
facilities, with multinationals setting up 
global R&D centres. Some companies 
are also looking to other locations like 
Central and Eastern Europe too. When we 
interviewed Honeywell Aerospace CEO Tim 
Mahoney for a paper on globalisation in 
the A&D industry, he told us “Our strategic 
plan is to hire the best engineers around the 
world, whether they are in Minneapolis, 
in Phoenix, in Puerto Rico, in Brno [Czech 
Republic], India, or China.”10 Honeywell 
Technology Solutions, his company’s global 

R&D and Innovations group, employs 6,000 
engineers and is headquartered in Bangalore 
with additional centers in Hyderabad 
and Madurai, as well as internationally in 
China, the Czech Republic and the United 
States. Dr. Krishna Mikkilineni, President, 
Honeywell Technology Solutions says 
“India’s intellectual capital is a competitive 
advantage.”11 ABB is also drawing on India’s 
engineering talent base for its R&D facility 
there. With 1,000 employees, it’s the largest 
of the company’s 4 such centres globally.

Talent pools are growing. In 2007, UNESCO 
reported that China had twice as many 
university graduates as the US, formerly 
the world’s leader. And when we spoke 
with college graduates in seven emerging 
countries (Russia, China, India, Turkey, 
Brazil, Mexico and Indonesia — collectively 
termed the ‘E7’) in late Spring 2010, 55% 
told us they believe that their own countries 
will develop a high-skilled local workforce 
by 2020.12 

Growing (almost) painlessly
Even if your company isn’t planning to 
follow GE’s lead and re-think your operating 
structure, there’s likely to be strong 
growth potential in emerging markets. 
And once sales go up, you may fi nd your 
existing operations can’t meet demand 
anymore. Costs are a factor wherever 
your company operates, so you may also 
want to improve effi ciency, for example 
by consolidating several campuses to one 
main manufacturing site. Coping with 
these types of changes can be trickier 
than setting up your initial operations. 
They are manageable, though, with good 
planning. For example, a large US industrial 
manufacturer is undergoing a campus 
consolidation exercise in China; moving 
from their current scattered footprint of 
6 manufacturing sites, which have been 
established over time through several 
different ventures, to one large complex in 
Jiangsu Province. 

Emerging market 
equipment makers 
are already 
aggressively 
targeting other 
emerging markets; 
for example, 
over 100 Chinese 
companies 
participated in a 
recent trade show in 
South Africa.

9 Immelt, Jeffrey R., Vijay Govindarajan, and Chris Trimble. How GE is disrupting itself. Harvard Business Review, 2009. Accessed at http://fi les.gereports.com/wp-content/
uploads/2009/09/how_ge_is_disrupting_itself.pdf:

10 PwC. A&D Insights: Accelerating Global Growth.2010. Available for download at http://www.pwc.com/a&d
11 Honeywell PR release: Honeywell Chairman and CEO Dave Cote forecasts growth in India.
12 PwC. Mind the Gap: Sustaining UK plc through 2020, 2010.
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What’s next?
Emerging markets are more complex than 
ever – but the opportunities are exciting, 
and coming out of a downturn, we think 
this is a good time to take a look around 
and expand your horizons. It also makes 
sense to take a second look at your existing 
structures in emerging markets, to see if 
they need fi ne-tuning.

Global manufacturing footprints are on 
the move – in the future the pattern of 
operational facilities won’t be geographically 
divided into high tech versus low cost, but 
showing far greater diversity refl ective of the 
growth of new markets and manufacturing 
competency around the world. And it won’t 
just be the BRICs – others are following. 
Inevitably, the BRIC companies will become 
part of the world’s developed nations, 
a process that has already begun. Our 
macroeconomics group now looks at twenty 
“emerging” countries as part of forecasting 
efforts. Once you’ve succeeded in one or 
two key emerging markets, it may be easier 
to move into others – particularly if your 
company has strategies in place to ask the 
right questions and stay fl exible.

Global Industrial 
Manufacturing Industry 
Group
The Global Industrial Manufacturing 
Industry Group at PwC includes over 9,300 
professionals who are committed to serving 
the Industrial Manufacturing industry. 
It is part of an Industrial Products group 
consisting of over 32,000 professionals, 
including over 17,000 providing Assurance 
services, 8,300 providing Tax services, and 
7,000 providing Advisory services. 

Our group is dedicated to delivering 
effective solutions to the complex 
business challenges faced by industrial 
manufacturing companies. As a global 
leader in serving the industry PwC has 
extensive experience working with 
companies on industry-specifi c strategic, 
operational, and fi nancial issues. 

Our expertise includes assurance, tax and 
advisory services, as well as specialised 
capabilities in regulatory compliance, risk 
management, performance improvement 
and transaction support. In helping our 
clients, we draw on the full knowledge and 
skills of PwC’s professionals.

Global Industrial 
Manufacturing team

Graeme Billings
Global Industrial
Manufacturing Leader
graeme.billings@au.pwc.com
Tel: +61 3 8603 3007

Erica McEvoy
Global Industrial Manufacturing 
Marketing & Knowledge 
Management
erica.mcevoy@au.pwc.com
Tel: +61 3 8603 4827
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