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Executive Summary of Automotive deals and FDI in India
Snapshot

Mergers and Acquisitions (M&A) M&A for Vehicle

T otal M&A deals count Value of Manufarers
3 disclosed deals $ 41 Mn
3 (Valuedisclosed) 0 (Valuenotdisclosed) $ 72 Mn M&A for Components
Manufacturers
$31 Mn

The M&A deals section in this reportonly contains the domestic, inbound and
outbound M&A ; any type of PE investments, equity infusionetc. isnot thepart of
this section

FDI investments in India FDI into Vehicle

Number of FDI transactions in the Automotive Total Value of Manufacturers
sector FDI $ 432 Mn

14
$ 544 Mn FDI into Components
14 (Number of involved 14 (Number of involved Manufacturers
Indian entities) foreign entities) $112 Mn

The total number oftransactions covered in this report contains FDI investments in the vehicle manufacturing as
well as automotive component manufacturing sector in India.

The FDI investments are tracked from the DIPP listings. Although, most ofthe major transactions have been
covered, thelist under consideration cannot be claimed as exhaustive.

PE Deals -Vehicle

Number ofdomestic PE deals in the Automotive Value of Maufac S
sector disclosed deals 24 Mn

2
$ 26 Mn PE Deals -Components
2 (Valuedisclosed) 0 (Valuenotdisclosed) Manufacturers

$2 Mn

PE Deals constitute private equity,angel/seed and other individual/group investments

PIPE (Private investmentsin Public Equity) deals and other large open market events (like QI Bs — Qualified
Institutional Buyers, IPOs etc.) —irrespective ofsize of stake sale/purchase - have not been included in this
publication. Although, most ofthe major transactions have been covered, the list under consideration cannot be
claimed as exhaustive.

Scope ofthisreport - Jul-18to Sep-18 Source: PwCResearch, DIPP
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|
Automotive M&A deals in India

M&A Deals in India

Automobile Manufacturers

Deal Value| Stake

29-Aug-18 Ampere Vehicles Pvt. Ltd. A GreavesCotton Ltd.| RatanNaval = Domestic 21.78 80.00
Tata,
Senapathy Kris
Gopalakrishna
n
25-Jul-18 AtherEnergy Pvt.Ltd.  Hero MotoCorpLtd., Undisclosed = Domestic 18.89 | Undisclosed

Component Manufacturers

"%z‘;z%“"'

-Aug-18 Subros Ltd. Denso Corp. Undlsclosed Inbound 30.57
Largest Deal by Value
Electric Vehicle Space
Scope ofthisreport - Jul-18to Sep-18 Source: PwCResearch
India: Automotive deals Q2 FY19 Strictly private and confidential May 2019
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FDI investments in Automotive sector in India

FDI investments in India

1 Daimler India Commercial Vehicles Pvt Ltd Daimler AG Germany 272.14
2 MG MotorIndiaPrivate Limited SAICMotor HK Investment Limited HongKong 82.72
3 PCA AutomobilesIndia Private Limited PSA Automobiles SA France 33.23
4 India Kawasaki Motors Pvt Ltd KawasakiHeavy Industries Ltd Japan 24.53
5 Ashok Leyland Limited Hinduja A utomotive Limited UnitedKingdom 19

Component Manufacturers

- Name of Indian Company Name of Foreign Entity ($F13:1)

Valeo IndiaPvtLtd Valeo Bayen France 79.35
2 VeoneerIndiaPrivate Veoneer AB Sweden 11.65
3 Aisan Fiem Automotives India Pvt. Ltd. AisanIndustry Co. Ltd Japan 9.55
4 NagataAuto Engineering India Pvt Ltd NagataAuto Parts Co. Ltd Japan 2.98
5 AP Clutches India Private Limited AP Automotive Products Srl Italy 2.18
6 ADR AxlesIndia Pvt Ltd R.P.FSpa Italy 2.16
7 Y anfeng A dient(india) Pvt Ltd Y anfeng A dient Seating Co Ltd China 1.73
8 Napino Control Sy stems Continental Netherlands 1.40
9 Kongsberg Automotive Kongsberg A utomotive Norway 1.11
Largest Deal by Value
Electric Vehicle Space

Scope ofthis report -Jul-18toSep-18  Listincludes FDI of >$ 1.0 Mn per target entity| Source: PwC Research, DIPP
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PE Deals

Domestic PE deals in India

0

V ehicle Manufacturers

Westbridge Crossover

Fund LLC Undisclosed

1-Jul-18 TVSMotor Co. Ltd. Inbound 24 0.62

Component Manufacturers

1-Jul-18 Fiem Industries Ltd. SAIF PartnersIndiaV Ltd. | Undisclosed 2.06

Scope ofthisreport - Jul-18to Sep-18 Source: PwCResearch
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Technology Transfers/ Strategic Collaborations

Technology Transfers/ Collaborations in India

All technology transfers, collaborations, etc. have been bucketed into five main component areas — Engine,
Suspension, Transmission, Interiors, Body & Chassis and Electrical & Electronics as per the technology flow

to take place in each automotive deal.

Similarly, alltechnology transfers, collaborations, etc. between or led by vehicle manufacturers have been
bucketedinto five main vehicle segments — Passenger Vehicles, Commercial Vehicles, Two-Wheelers, Three-
Wheelers and Tractors. In addition, electric mobility as a category encompasses all dealsin the EV space.

Vehicle Manufacturers

S. No. Name of Entities Involved

Electricmobility = Hero MotoCorp Ather Energy

Electric Mobility = GreavesCotton Ampere

Electric Mobility ~ TVSMotors Ultraviolette
. DaimlerIndia
S(;r}?igll:; dial Commercial Daimler AG
Vehicles PvtLtd

p Vehicl MG MotorIndia SAICMotor HK
aSSENger VEMCIES pyy14q Investment Ltd

. PCA Automobiles  PSA Automobiles
Passenger Vehicles IndiaPvtLtd SA

1
2
3
4
5
6
7

India Kawasaki KawasakiHeavy

Two-Wheelers Motors PvtLtd Industries Ltd

Technology In Focus / Strategic Intent

Electric two-wheelers and network of charging
infrastructure

Electric two-wheelers

Electric two-wheelers

BS VI technology for next growth phasein buses
and trucks

Part of INR5000 cr investment over 4-5 years to
launchnewmodels, expand production and
distribution, etc.

Part ofinvestmentstowards furthering India
market plans

Renewed focus on motorcycle importsand sales

Component Manufacturers

S. No. Name of Entities Involved

Electricals &
Electronics

1 Subros Ltd DENSO Corporation

Scope ofthisreport - Jul-18to Sep-18

Technology In Focus/ Strategic Intent

New productdesignforcarairconditionersand
othersystems

Source: PwCResearch
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Disclaimer

This document has been prepared solely for JACMA] Automotive Component Manufacturers Association of India, being the
express addressee to this document. PwC does not accept or assume any liability, responsibility or duty of care for any use of
or reliance on this document by anyone, other than (i) ACMA, to the extent agreed in the relevant contract for the matter to
whichthis document relates (ifany), or (ii) asexpressly agreed by PwCin writingin advance.

This publication has been prepared for general guidance on matters of interest only, and does not constitute professional
advice. You should not act upon the information contained in this publication without obtaining specific professional advice.
No representation or warranty (express or implied) is given as to the accuracy or completeness of the information contained
in this publication, and, to the extent permitted by law, PwC, its members, employees and agents accept no liability, and
disclaim all responsibility, for the consequences of you or anyone else acting, or refraining to act, in reliance on the
information contained inthispublication or for any decision based on it.

This publication contains certain examples extracted from third party documentation and so being out of context from the
original third party documents; readers should bear this in mind when reading the publication. The copyright in such third
party material remains owned by the third parties concerned, and PwC expresses its appreciation to these companies for
having allowed it to include their information in this publication. For a more comprehensive view on each company’s
communication, please read the entire document from which the extracts have been taken. Please note that the inclusion ofa
company in this publication does not imply any endorsement of that company by PwC nor any verification of the accuracy of
the information contained in any ofthe examples.

This publication contains various forward looking statements, which by their nature involve numerous assumptions, inherent
risks and uncertainties, both general and specific, and risks that predictions, forecasts, projections and other forward looking
statements will not be achieved. We caution readers of this publication not to place undue reliance on these forward looking
statements, as a number of important factors could cause actual future results to differ materially from the plans, objectives,
expectations, estimates, and intentions expressed in such forwardlooking statements.

This publication (and any extract from it) may not be copied, paraphrased, reproduced, or distributed in any manner or form,
whether by photocopying, electronically, by internet, within another document or otherwise, without the prior written
permission of PwC. Further, any quotation, citation, or attribution of this publication, or any extract from it, is strictly
prohibited without PwC’s prior written permission.

PwC contacts for ACMA Knowledge Partnership
- Kavan Mukhtyar, Partner & Leader-Automotive, PwC India - kavan. mukhtyar@in.pwc.com/ +912261198735
- Somnath Chatterjee, ACMA Knowledge Partnership Manager —somnath. chatterjee@in.pwc.com / +91124620724

© 2019 PricewaterhouseCoopers Private Limited. All rights reserved. Inthis document, “PwC” refers to
PricewaterhouseCoopers Private Limited (a limited liability companyin India), whichis a member firm of
PricewaterhouseCoopers International Limited, each member firm of whichis a separate legal entity.



