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The automotive industry includes industries associated with the production, wholesaling, retailing, and maintenance of motor vehicles. The United States has
one of the largest automotive markets in the world. Overall, the United States is the world’s second-largest market for vehicle sales and production.

Automotive Industry Overview

• Global automotive M&A increased in total deal value by $40BN for the 2023 YTD period compared to the same period a year ago.

• The industry is now exploring different revenue models. Revenue opportunities relating to connectivity, Battery-as-a-Service (BaaS), and Vehicle-to-Grid (V2G) are yet to
be tapped, as there is a potential for 6% of global electricity production to be stored in batteries within the upcoming 20 years.

• The global electric vehicle market was valued at $163BN in 2020, and is projected to reach $824BN by 2030, registering a CAGR of 18.2% from 2021 to 2030.

Overview
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Auto Manufacturer M&A Deals 

Date Target Buyer EV / Revenue EV / EBITDA Target Description

Jun-23 0.7x CONF Engages in automotive design and development.

Jun-22 0.1x 5.2x Manufactures and sells vehicles in Russia.

Apr-22 CONF CONF
Production and distribution of electric bikes, and distributor of 
Corratec e-bikes in the United Kingdom.

Sep-21 CONF CONF
Manufactures and sells supersport electric motorcycles in Italy 
and internationally.

May-21 4.7x CONF Designs, manufactures, and markets luxury super sports cars.

Aug-20 CONF 5.0x Manufactures, assembles, distributes, and sells buses.

Mar-20 0.5x CONF Manufactures and supplies caravans.

25th Percentile 0.4x 5.1x 

Mean 1.5x 5.1x 

Median 0.6x 5.1x 

75th Percentile 1.7x 1.7x 

Sources: Fuld & Company, S&P Capital IQ, Pitchbook, Public Filings

Alter Invest LLC
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Auto Supplier M&A Deals

Date Target Buyer EV / Revenue EV / EBITDA Target Description

Oct-23 1.0x 7.8x
Develops, manufactures, distributes, and sells climate control, 
operation, and display products for the automotive industry.

Feb-23 0.1x 5.2x Manufactures cockpit modules for automobiles. 

Nov-22 CONF 12.0x 
Designs, manufactures, and sells aluminum wheels to the original 
equipment manufacturers and aftermarket distributors in North 
America and Europe.

Sep-22 2.4x 10.1x Operates as an automotive parts and equipment company.

Feb-22 0.4x 5.5x 
Designs, manufactures, and sells clean air, powertrain products 
and systems for light vehicle, commercial truck, off-highway, 
industrial, motorsport, and aftermarket customers worldwide.

Aug-21 1.1x 7.5x 
Develops, manufactures, and sells lighting systems and electronic 
components for automotive industry worldwide.

May-21 0.9x 4.3x 
Designs, develops and manufactures air conditioning systems for 
vehicles.

Feb-21 0.8x 5.4x 
Designs, manufactures, markets, and sells replacement tires in 
North America, Latin America, Europe, and Asia. 

Sources: Fuld & Company, S&P Capital IQ, Pitchbook, Public Filings
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Auto Supplier M&A Deals (cont.)

Date Target Buyer EV / Revenue EV / EBITDA Target Description

Dec-20 0.6x CONF
Manufactures and distributes automotive products, including 
batteries, vehicle cleaning and care, and spare parts. 

Dec-20 1.3x 9.4x 
Manufactures vehicle lighting and aftermarket accessories in 
Europe.

Oct-20 1.2x 8.3x 
Develops, produces, and distributes drive technology products 
worldwide.

25th Percentile 0.7x 5.4x 

Mean 1.0x 7.5x 

Median 0.9x 7.7x 

75th Percentile 1.2x 9.1x 

Sources: Fuld & Company, S&P Capital IQ, Pitchbook, Public Filings
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Automotive Retail M&A Deals

Date Target Buyer EV / Revenue EV / EBITDA Target Description

Sep-23 CONF CONF Operates in the automotive retail sector in the United Kingdom.

Jun-23 0.1x CONF 
Engages in the sale, hire, and maintenance of motor vehicles and 
motorcycles in the United Kingdom and Ireland. 

Dec-22 0.5x 3.9x 
Comprises earthmoving, forklift, and commercial tire sales, 
fitting, service, and repairs.

Apr-22 0.4x 4.7x Operates automotive dealerships.

Feb-22 0.4x 10.6x 
Retails and distributes aftermarket and original equipment parts 
and accessories for trucks and trailers.

Nov-21 0.3x CONF Operates as an automobile dealer.

Sources: Fuld & Company, S&P Capital IQ, Pitchbook, Public Filings

Impero Jersey 
Corp Ltd
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Automotive Retail M&A Deals (cont.)

Date Target Buyer EV / Revenue EV / EBITDA Target Description

Sep-21 0.3x CONF
Operates automotive franchised dealerships in the states of 
Texas, Missouri, Idaho, Washington, Indiana, Montana, and New 
Mexico.

Jul-21 0.2x 7.4x Comprises vehicle dealership business.

Jul-21 0.6x 5.2x Comprises automobile dealership business.

Jul-21 0.3x 5.6x 
Retails recreational motor vehicles including campervan and 
caravan.

Apr-21 0.3x 5.5x Engages in retail of automotive tires and tubes.

Mar-21 0.2x CONF 
Operates as a retailer of new and used cars, commercial vehicles, 
and motorbikes.

Feb-21 0.5x CONF Operates Porsche center in southern Sweden.

Nov-20 CONF CONF
Comprises passenger, commercial, and industrial tires supply, fit, 
and servicing business. 

25th Percentile 0.3x 4.9x 

Mean 0.3x 6.1x 

Median 0.3x 5.5x 

75th Percentile 0.4x 6.5x 

Sources: Fuld & Company, S&P Capital IQ, Pitchbook, Public Filings

Chrysler Dodge 
Jeep Ram 

Dealership

General Motors 
and Nissan 
Dealerships 

Bilia Ferdinand 
Holding Ab

Management 
Buyout
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Comparable Automotive Public Companies

Quarterly EV / Revenue Trend

Quarterly EV / EBITDA Trend

Market LTM Results LTM Margins 1Yr FWD Margins TEV / LTM: TEV / 1Yr FWD:

Auto Manufacturers Cap Revenue EBITDA Gross EBITDA Gross EBITDA Revenue EBITDA Revenue EBITDA

Tesla, Inc. $  834,729 $   94,028 $   17,681 21.5% 18.8% 21.5% 17.4% 8.7x 46.3x 7.6x 43.6x 

Toyota Motor Corporation $  240,325 $ 271,190 $   39,406 17.8% 14.5% 17.8% 13.3% 1.4x 10.0x 1.4x 10.2x 

Volkswagen AG $   65,312 $ 331,090 $   33,689 17.8% 10.2% 17.8% 13.0% 0.8x 7.9x 0.8x 6.2x 

Ford Motor Company $   49,027 $ 169,819 $   11,467 10.3% 6.8% 10.3% 8.8% 1.0x 14.3x 0.9x 10.3x 

Bayerische Motoren Werke $   66,290 $ 164,596 $   25,332 17.4% 15.4% 17.4% 16.6% 0.9x 6.2x 1.0x 5.8x 

General Motors Company $   42,626 $ 169,729 $   18,024 12.7% 10.6% 12.7% 13.3% 0.8x 7.8x 0.8x 6.2x 

Hyundai Motor Company $   30,406 $ 118,639 $   13,909 20.3% 11.7% 20.3% 12.3% 0.9x 7.4x 0.9x 7.0x 

Honda Motor Co., Ltd. $   55,069 $ 122,441 $   17,520 20.1% 14.3% 20.1% 9.2% 0.7x 5.0x 0.7x 7.1x 

Renault SA $   10,758 $   56,933 $     6,828 19.9% 12.0% 19.9% 13.2% 1.0x 8.7x 1.0x 7.8x 

Nissan Motor Co., Ltd. $   16,578 $   78,688 $     6,503 16.4% 8.3% 16.4% 7.1% 0.7x 8.8x 0.7x 9.2x 

Kia Corporation $   24,939 $   73,086 $     9,583 22.0% 13.1% 22.0% 14.0% 0.2x 1.4x 0.2x 1.3x 

25th 
Percentile

16.4% 10.2% 16.4% 9.2% 0.7x 6.2x 0.7x 6.2x

Mean 17.9% 12.3% 17.9% 12.6% 1.6x 11.2x 1.4x 10.4x

Median 17.8% 12.0% 17.8% 13.2% 0.9x 7.9x 0.9x 7.1x

75th 
Percentile

20.3% 14.5% 20.3% 14.0% 1.0x 10.0x 1.0x 10.2x

8.4x 8.1x 
11.2x 10.6x 10.8x 12.1x 11.8x 10.7x 

14.1x 14.9x 14.9x 
11.9x 10.7x 10.5x 8.6x 8.1x 7.8x 9.1x 10.4x 11.6x 11.2x 

2018Q3 2018Q4 2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3

1.2x 1.2x 1.1x 1.0x 1.0x 1.2x 1.1x 1.5x 
2.4x 

3.2x 2.9x 2.8x 2.6x 
3.1x 2.8x 

1.9x 2.0x 
1.3x 1.5x 1.7x 1.5x 

2018Q3 2018Q4 2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3

Sources: Fuld & Company, S&P Capital IQ, Pitchbook
Note: Market data as of 10/11/2023; NA – not available; NM – not meaningful
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Comparable Automotive Public Companies (cont.)

Quarterly EV / Revenue Trend

Quarterly EV / EBITDA Trend

Market LTM Results LTM Margins 1Yr FWD Margins TEV / LTM: TEV / 1Yr FWD:

Automotive Suppliers Cap Revenue EBITDA Gross EBITDA Gross EBITDA Revenue EBITDA Revenue EBITDA
Aptiv PLC $    27,977 $   19,272 $     2,399 16.5% 12.4% 16.5% 14.6% 1.8x 14.2x 1.6x 11.1x

Magna International Inc. $    15,635 $   40,491 $     3,876 12.4% 9.6% 12.4% 8.8% 0.5x 5.7x 0.5x 5.7x

Continental Aktiengesellschaft $    13,920 $   45,217 $     5,142 22.5% 11.4% 22.5% 11.5% 0.5x 4.1x 0.5x 4.0x

Forvia SE $     3,684 $   30,399 $     2,535 13.2% 8.3% 13.2% 12.9% 0.5x 5.5x 0.5x 3.7x

BorgWarner Inc. $     9,395 $   16,868 $     2,493 19.3% 14.8% 19.3% 13.2% 0.8x 5.3x 0.9x 6.7x

Lear Corporation $     8,181 $   22,457 $     1,841 7.8% 8.2% 7.8% 7.7% 0.5x 5.9x 0.5x 6.0x

Autoliv, Inc. $     8,182 $     9,763 $     1,158 16.5% 11.9% 16.5% 13.9% 1.0x 8.3x 0.9x 6.6x

Valeo SE $     3,697 $   23,832 $     2,312 17.3% 9.7% 17.3% 12.4% 0.4x 4.0x 0.4x 3.1x

Schaeffler AG $      3,889 $   17,979 $     2,286 22.7% 12.7% 22.7% 13.0% 0.4x 3.4x 0.4x 3.4x

Gentex Corporation $     7,442 $     2,122 $        517 31.5% 24.4% 31.5% 27.3% 3.4x 13.9x 3.1x 11.2x

Adient plc $     3,462 $   15,316 $     1,007 6.8% 6.6% 6.8% 6.2% 0.4x 5.7x 0.4x 5.9x

CIE Automotive, S.A. $     3,174 $     4,354 $        754 39.2% 17.3% 39.2% 17.9% 1.1x 6.6x 1.1x 6.4x

American Axle & Manufacturing Holdings $        836 $     5,993 $        734 10.8% 12.2% 10.8% 12.6% 0.6x 4.5x 0.5x 4.3x

25th 
Percentile

11.6% 9.0% 11.6% 10.1% 0.4x 4.3x 0.4x 3.8x

Mean 18.2% 12.3% 18.2% 13.2% 0.9x 6.7x 0.9x 6.0x

Median 16.5% 11.9% 16.5% 12.9% 0.5x 5.7x 0.5x 5.9x

75th 
Percentile

22.6% 13.7% 22.6% 14.2% 1.1x 7.5x 1.0x 6.6x

6.2x 5.2x 5.7x 6.3x 6.8x 6.8x 
4.7x 5.9x 

9.7x 11.0x 10.7x 10.0x 
6.8x 7.4x 6.7x 6.6x 6.7x 7.6x 7.6x 7.4x 6.8x 

2018Q3 2018Q4 2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3

1.0x 
0.8x 0.9x 1.0x 1.0x 1.0x 

0.7x 
0.9x 

1.1x 
1.4x 1.4x 1.3x 

1.1x 1.2x 
1.0x 1.0x 0.9x 0.9x 1.0x 0.9x 0.9x 

2018Q3 2018Q4 2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3

Sources: Fuld & Company, S&P Capital IQ, Pitchbook
Note: Market data as of 10/11/2023; NA – not available; NM – not meaningful
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Comparable Automotive Public Companies (cont.)

Quarterly EV / Revenue Trend

Quarterly EV / EBITDA Trend

Market LTM Results LTM Margins 1Yr FWD Margins TEV / LTM: TEV / 1Yr FWD:

Auto Dealers and Retail Cap Revenue EBITDA Gross EBITDA Gross EBITDA Revenue EBITDA Revenue EBITDA

Copart, Inc. $   44,182 $     3,870 $     1,666 45.7% 43.1% 45.7% 43.5% 10.8x 25.2x 10.0x 23.1x

Carmax. Inc. $   10,964 $   28,544 $     1,215 11.4% 4.3% 11.4% 3.8% 1.1x 24.8x 1.1x 28.7x

Penske Automotive Group, Inc. $   10,519 $   28,740 $     2,341 17.0% 8.1% 17.0% 5.4% 0.6x 7.6x 0.6x 11.1x

Lithia Motors, Inc. $    7,602 $   29,333 $     2,206 17.3% 7.5% 17.3% 5.6% 0.6x 7.9x 0.5x 9.5x

AutoNation, Inc. $    6,154 $   26,652 $     2,093 19.6% 7.9% 19.6% 6.4% 0.5x 6.4x 0.5x 7.7x

Asbury Automotive Group, Inc. $    4,487 $   14,897 $     1,293 19.6% 8.7% 19.6% 7.4% 0.5x 6.2x 0.5x 7.1x

Group 1 Automotive, Inc. $    3,559 $   16,921 $     1,177 17.6% 7.0% 17.6% 5.4% 0.4x 6.1x 0.4x 7.5x

Sonic Automotive, Inc. $    1,540 $   14,183 $        750 16.1% 5.3% 16.1% 4.4% 0.3x 6.3x 0.3x 7.6x

OPENLANE, Inc. $    1,652 $     1,603 $        341 46.5% 21.3% 46.5% 15.8% 2.6x 12.3x 2.5x 15.8x

AutoCanada Inc. $     447 $     4,763 $        233 17.2% 4.9% 17.2% 4.2% 0.4x 8.2x 0.4x 9.6x

Cars.com Inc. $    1,119 $        668 $        167 68.3% 25.0% 68.3% 28.2% 2.3x 9.2x 2.2x 7.8x

Monro, Inc. $     830 $     1,303 $        191 34.4% 14.7% 34.4% 12.4% 1.1x 7.5x 1.1x 8.5x

25th 
Percentile

17.1% 5.7% 17.1% 4.7% 0.4x 6.3x 0.4x 7.6x

Mean 27.6% 13.1% 27.6% 11.9% 1.8x 10.6x 1.7x 12.0x

Median 18.6% 8.0% 18.6% 6.0% 0.6x 7.7x 0.6x 9.0x

75th 
Percentile

42.9% 19.6% 42.9% 14.9% 2.0x 11.6x 1.9x 14.6x

13.2x 12.3x 13.3x 12.8x 12.3x 12.4x 
9.6x 

11.8x 13.1x 13.3x 14.7x 13.2x 
11.1x 10.7x 9.8x 9.1x 8.4x 8.9x 10.3x 11.4x 10.6x 

2018Q3 2018Q4 2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3

1.7x 1.5x 1.7x 1.8x 1.7x 1.8x 
1.4x 1.6x 1.8x 

2.2x 2.1x 2.2x 2.0x 2.0x 1.7x 1.5x 1.3x 1.4x 
1.7x 1.9x 1.7x 

2018Q3 2018Q4 2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3

Sources: Fuld & Company, S&P Capital IQ, Pitchbook
Note: Market data as of 10/11/2023; NA – not available; NM – not meaningful
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This material has been prepared by Addicus Capital Advisors in better understanding transactions of the type described herein. The market trends, data, industry

analysis and corresponding discussions set forth in this material are based upon information provided by third party sources. Addicus Capital Advisors has not

assumed any responsibility for independently verifying the accuracy of such information and disclaims any liability with respect to the information herein.

This material, and any advice Addicus Capital Advisors may provide to you, may include certain forward-looking statements that are based on our beliefs and

assumptions about certain companies, markets or industries, and on information currently available to us.

Forward-looking statements include all statements that are not historical facts and can be, but are not always, identified by the use of forward-looking terminology

such as the words “believes,” “expects,” “anticipates,” “intends,” “plans,” “estimates,” “may”, “will” or similar expressions. Forward-looking statements involve

risks, uncertainties and assumptions. Actual results or outcomes may differ materially from those expressed in these forward-looking statements. You should not

put undue reliance on any forward-looking statements, and no forward-looking statements can be guaranteed.

You should understand that many important factors, in addition to those discussed herein, could cause forward-looking statements about a business, market or

industry to ultimately be incorrect. These factors include, but are not limited to, (i) legal and regulatory risks and uncertainties, including changes in the laws, rules

and regulations, (ii) changing competitive environments, (iii) changes in personnel or management within particular companies, (iv) technological change, (v)

economic, political and other market conditions, and (vi) inaccuracies in our analysis of risks, factors and uncertainties or the ability of particular companies,

markets or industries to develop strategies to deal with them.

Past trends and performance are not guarantees of future market activity, deal terms or performance; accordingly, Addicus Capital Advisors makes no

representation, warranty or guaranty regarding any particular offer, deal term or transaction, or the outcome of or any returns related to any of the foregoing.

The analysis and discussion set forth in this material is general and intended for informational purposes only. It is not, and is not intended to be, investment advice.

In any case, Addicus Capital Advisors is not making any representation regarding the suitability of any business, investment or financial decision for your particular

circumstance, and any such decision should be made independently by you in consultation with your tax, financial and other legal advisors. Further, any advice we

may provide is qualified in its entirety by our limited knowledge of the relevant facts and circumstances of your situation, and only represents a reasonable

interpretation of currently available information, including without limitation the language of the relevant provisions of the Internal Revenue Code of 1986, as

amended, and regulations and administrative guidance issued by the Department of the Treasury. Any advice we may ultimately provide is subject to change based

on further administrative interpretations or the availability of additional information.

This material is provided as of the date hereof, and Addicus Capital Advisors assumes no obligation to update it or correct any information herein. This material is

the property of Addicus Capital Advisors and is provided to you on a confidential basis. Absent Addicus Capital Advisors’ prior written consent, this material,

whether in whole or in part, may not be copied, photocopied, or duplicated in any form by any means, or redistributed.


