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NORTH AMERICAN TWELVE-MONTH PRICE PERFORMANCE @

Automotive Aftermarket Equity Suppliers Parts Retailers & Distributors
Index Returns Service Providers Collision
JEF Automotive Aftermarket Index S&P 500
Wieek ITMont) 1407 Consumer Recreation Wholesale Car
S&P 500 2.7%) (1.2%) °
JEF Automotive Aftermarket Index (2.2%) 3.3% 120% 110.4%
] o, o, 102.5%
Suppliers (2.3%) 2.3% 100% 102.4%
Parts Retailers & Distributors (3.3%) 3.0% 80%
Service Providers (2.2%) 1.7% 60%
Whol leC 2.2% 6.4%
olesale Car 40% 724%
Collisi (0.5%) 2.8%
oflision Q/‘L \9/’1/ \9/‘1/ 51/'1/ Q/Q/ \9/'1/ ﬂj/ ﬂj/ qu/ \\ffl/ 5]/’1/ 9/") 51?)
Consumer Recreation (1.1%) 6.4% QQ\,O NN @lb \QQ W v\}Qo %@Q & 8 QQ,O \ré\ {(Q‘)O

Source: Capital IQ

Suppliers: AXTA, DORM, GT, MPAA, SMP, SNA, VVV, VNT; Parts Retailers & Distributors: AAP, AZO, GPC, LKQ, ORLY, PRTS, SNA, UNS; Retail Service Providers: TSX:BYD, DRVN,
MCW, MNRO, VVV; Collision: TSX:BYD, CPRT, IAA, LKQ, DRVN, CCCS; Consumer Recreation: FOXF, PII, HLLY; Wholesale Car: CRPT, KAR, IAA, ACV, EINC

NORTH AMERICAN LTM TRADING MULTIPLES @
(EV/LTM EBITDA)

AT TR —&— Suppliers Parts Retailers & Distributors
UiiacinEIMiLiples —a&— Service Providers —@— Collision
02-24-2023 1 Year Ago JEF Automotive Aftermarket Index —#— Consumer Recreation
Wholesale Car
JEF Automotive Aftermarket Index 13.1x 12.1x 17.5x
Suppliers 10.1x 10.6x 15.5x m . 15.0x
Parts Retailers & Distributors 13.7x 11.2x 13.5x 14.8x
Service Providers 14.8x 16.8x 11.5x
Collision 15.0x 15.1x 9.5x 10.5x
Wholesale Car 16.7x 15.0x 7.5x 10.1x
Consumer Recreation 10.5x 11.1x 5.5x

Source: Capital IQ f]/q/ f]/q/ (f]/(]/ f],q/ f],q’ \Q/Q/ ﬂ/q’ f]/q/ ,(]/Q/ ﬂ/q/ ,q/q/ ,q/o) 9/0)
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UNITED STATES MILES TRAVELED AND AVERAGE GASOLINE PRICE PER GALLON Vehifyl%\l\{nzl:;s Tra\)leled
ange
= Average Gasoline Price
Per Gallon
_ 40.0% $6.00
(5
a0 o,
E 30.0% $5.00
= 200% 1 124% 11.2% 10.7% $4.00
> o, ° .
3 100 o A2 16%  La% 06% 0%  01%
s 0.0% $3.00
= 9 3.3%
£ (10.0%) (1.7%)  (3.3%) (1.3%) | $2.00
£ (20.0%)
2 (30.0%) $1.00
£ (40.0%) $0.00
Nov-21  Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22
Source:
Miles Traveled — U.S. Department of Transportation, Gas Prices — U.S. Energy Information Administration
Notes:

(1) JEF Automotive Aftermarket Index excludes Consumer Recreation
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EUROPE TWELVE-MONTH PRICE PERFORMANCE

Automotive Aftermarket Equity

Suppliers Parts Retailers & Distributors
IndeAREMInS Service Providers Collision

1 Week 1 Month JEF International Aftermarket Index Consumer Recreation
JEF International Aftermarket Index (1.1%) 3.1% 140% 126.1%
Suppliers 0.8% (1.0%) ,\ 115.8%
Parts Retailers & Distributors 0.5% 6.8% S
Service Providers (2.8%) 4.0% 84.3%
Collision (2.7%) 3.3% 52.5%
Consumer Recreation (3.6%) (10.5%) N
Source: Capital IQ 20%

AL LN L LY S A L S
PSRN G SN DR N R T SR

Suppliers: ATI, DBC, ML, PIRC, TYRES, WLT, WSU; Parts Retailers & Distributors: APR, CAR, DEX, HFD, MEKO, OPN; Retail Service Providers: DIE, HFD; Collision: DIE; Consumer
Recreation: DOM, PIERCE, THULE

EUROPE LTM TRADING MULTIPLES (EV /LTM EBITDA)

Automotive Aftermarket —&— Suppliers Parts Retailers & Distributors
Trading Multiples —a&— Service Providers —— Collision
RIS Ve i JEF Aftermarket International Index —a&— Consumer Recreation
JEF International Aftermarket Index 9.4x 8.7x 28.0x 26.3x
Suppliers 6.2x 6.5x 23.0x
Parts Retailers & Distributors 7.5x 6.8x 18.0x 15.4x
Service Providers 15.4x 9.3x 13.0x 10.6x
Collision 26.3x 14.6x 8.0x
Consumer Recreation 10.6x 14.6x ' v—v— i ——- ——P———9—9vV 9 6.2x
Source: Capital IQ 3.0x
A A L A L G L L L L G A £ 1 12
Qéf) @fb‘ ?9‘ &YQ;\ \\)Q \0\ ?\\5‘)0 %Q,Q 06\ %é Qrz,(' & Qéf)
EUROPE VERSUS NORTH AMERICAN COMPARISON
Automotive Aftermarket Equity
Index Returns
Twelve Month Price Performance 1 Week 1 Month
Equity Index Returns Europe North America Combined Europe North America Combined
JEF Automotive Aftermarket Index (1.1%) (2.2%) (1.7%) 3.1% 3.3% 3.2%
Suppliers 0.8% (2.3%) (0.8%) (1.0%) 2.3% 0.7%
Parts Retailers & Distributors 0.5% (3.3%) (1.4%) 6.8% 3.0% 4.9%
Service Providers (2.8%) (2.2%) (2.5%) 4.0% 1.7% 2.8%
Collision (2.7%) (0.5%) (1.6%) 3.3% 2.8% 3.1%
Wholesale Car N.A. 2.2% 2.2% N.A. 6.4% 6.4%
Consumer Recreation (3.6%) (1.1%) (2.4%) (10.5%) 6.4% (2.1%)
Source: Capital IQ
Automotive Aftermarket
Trading Multiples
LTM Trading Multiples 02-24-2023 1 Year Ago
(EV / LTM EBITDA) E urope North America Combined Europe North America Combined
JEF Automotive Aftermarket Index 9.4x 13.1x 11.3x 8.7x 12.1x 10.4x
Suppliers 6.2x 10.1x 8.1x 6.5x 10.6x 8.6x
Parts Retailers & Distributors 7.5x 13.7x 10.6x 6.8x 11.2x 9.0x
Service Providers 15.4x 14.8x 15.1x 9.3x 16.8x 13.1x
Collision 26.3x 15.0x 20.7x 14.6x 15.1x 14.9x
Wholesale Car N.A. 16.7x 16.7x N.A. 15.0x 15.0x
Consumer Recreation 10.6x 10.5x 10.5x 14.6x 11.1x 12.8x

Source: Capital IQ

(1) JEF Automotive Aftermarket Index excludes Consumer Recreation
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NORTH AMERICAN AUTOMOTIVE AFTERMARKET STOCK PERFORMANCE

As of 02/24/2023
25% ~ . . .
Slipping S&P 500 Last Leading
Week's Return
(2.7%)
20% -
‘ Vontier
15% -~
Monro @
10% - AutoZone
Polaris .
g I Genuine Parts
2 ®
f Uni-Select Copart
= o _
g % O'Reilly s Nialta
= Standard Motor-_ nap-on
a Fox Factory ‘ Driven CCCS
- Dorman -9 ® 5oy
o IAA
0% Holey® 8 @)
Goodyear kAR " valvoline
.’ Mister Car Wash S&P 500 Last
(5%) - Motorcar Parts Month's
Return (1.2%)
Advance Auto
(10%) -
U.S. Auto Parts
Lagging Improving
(15%) T T T T )
(15%) (10%) (5%) 0% 5% 10%
Last Week's Return
Source: Capital 1Q, Jefferies Financial Group Inc.
Notes:
(1) Bubble size is reflective of relative market capitalization
(2) Excludes E Automotive return of (12.9%) & (22.9%) and ACV Auctions return of 7.9% & 30.2% of last week and last month respectively
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NORTH AMERICAN & EUROPE DEALER STOCK PERFORMANCE ()2

As of 02/24/2023 | { North American Dealerships £ Europe Dealerships
30% - Slipping JEF Dealership Last Week's
Return (2.2%)
25% -
PAG
X AN . JEF Dealership
- 20% 1 ABG Last Month's
2 150 o DsAH Return 11.7%
b ° el 'BILIA »ACQ
w
= %
..g 10% @ CRMT LAD. . INCH
i 5% - “'RUSH.B
< ® STRN
— KMX [
0% - o KAMUX - PWR
CAMB ./—\UTO
(5%) - - . ﬂ _
Laggin ’ LOOK PDG @ Improvin
(10%) geing T T r P &
(15%) (10%) (5%) 0% 5%
Last Week's Return
Source: Capital 1Q, Jefferies Financial Group Inc.
Notes:
(1) Bubble size is reflective of relative market capitalization
(2) Excludes Cars.com return of 12.1% & 24.8% and Carvana return of (29.6%) & 20.6% of last week and last month respectively
WORLD VEHICLE MONTHLY SALES BY REGION
(Millions)
m North American Light Vehicle Sales = Rest of World Light Vehicle Sales
7.11 7.27 7.05
6.50 . 6.76 6.73 6.59 6.64 6.87
5.76 5.4 :
5.62 5.94]
.87 : 5.26 5.52
4.53 3.94 4.52 B
1.23 1.49 1.48 1.35] 1.36| 1.37 1.34 1.38 1.34
Jan-22  Feb-22  Mar-22  Apr-22  May-22 Jun-22  Jul-22  Aug-22 Sep-22  Oct-22  Nov-22  Dec-22
Source: WardsAuto
MANHEIM USED VEHICLE INDEX (Indexed to 1995)
26009 234.0
240.0 -
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200.0
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140.0 A
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100.0 A
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Source: Manheim Consulting
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NORTH AMERICAN & EUROPEAN ENTERPRISE VALUE / LAST 12 MONTHS’ EBITDA MULTIPLES()®

As of 02/24/2023

| Current

One Month Ago

One Year Ago == == == 5.Year Avg.
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18.0x 115.0x14 7y 146 ———
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2.0x - 6.0x -
North America Europe Combined North America Europe Combined

Source: Capital 1Q, Jefferies Financial Group Inc.
Notes:
(1)

(2) See pages 8 and 11 for constituents in each cohort
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Enterprise Value = Market Capitalization + Debt — Cash; EBITDA = Earnings Before Interest, Taxes, Depreciation, and Amortization
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WHAT WE ARE HEARING FROM THE ROAD
Fox Factory to Acquire Custom Wheel House

Fox Factory, a leading supplier of performance-defining products ranging from bicycles to on-road and off-road vehicles, has announced it
will acquire Custom Wheel House, a California-based designer, marketer, and distributor of high-performance wheels, performance off-
road tires, and accessories. This acquisition complements FOX's upfitting and lift kit business and broadens its product offering in a
growing segment of the automotive industry. Mike Dennison, FOX's Chief Executive Officer commented, “We are excited to announce the
acquisition of Custom Wheel House, and believe it presents a substantial vertical integration and collaborative opportunity for FOX. This
will further expand our performance-defining aftermarket solutions with the additions of high-performance wheels and performance off-
road tires.” The transaction is expected to close late in the first quarter of 2023.

FleetPride Acquires TAM Truck & Trailer Service

FleetPride, a prominent Texas-based distributor of truck and trailer parts and service provider to the heavy-duty aftermarket, acquired TAM
Truck & Trailer Service, a Georgia-based provider of specialized trailer service and repairs, heavy-duty truck and trailer part sales, mobile
on-site maintenance, and shop semi-trailer repairs. This acquisition expands FleetPride’s footprint to 300+ locations across 46 states.
Mike Harris, FleetPride Senior Vice President of Sales and Operations commented, “TAM Truck & Trailer Service comes to us with more
than 30 years of experience. We share a great amount of synergy including our values on people, integrity and focus on customer service.”
This acquisition marks FleetPride’s seventh acquisition in the last six months. FleetPride’s acquisitive strategy has further positioned it as
one of the leading players in the highly fragmented heavy-duty parts distribution industry.

NORTH AMERICAN SAME STORE SALES GROWTHM@®)
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Source: Capital 1Q, Jefferies Financial Group Inc.
Notes:
(1) Same Store Sales Growth reflective of aftermarket applicable sales
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(2) See operating results section (further herein) for detailed breakout of Same Store Sales figures
(3) Same Store Sales measures revenue growth for stores that have been open for at least one year
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Source: Capital 1Q, Jefferies Financial Group Inc.
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RECENT GLOBAL AUTOMOTIVE AFTERMARKET MERGERS & ACQUISITIONS

As of 02/24/2023

International

Target Description

/U.S.
Pending u.S.
Pending International
Pending International
Pending International
Pending International
Pending International
Pending u.S.
2/21/2023 u.s.
2/14/2023 u.s.
1/31/2023 u.s.
1/25/2023 u.s.
1/25/2023 u.s.
1/23/2023 u.s.
1/10/2023 u.s.
1/10/2023 International
12/22/2022 International
10/5/2022 u.s.

Source: Mergermarket

TH2 Connect
Assets of Thor
Industries

The Innovation
Group Limited

1AA, Inc.

Active Safety
Business of
Veoneer

True Blue
Car Wash

Symbio

Custom Wheel
House

TAM Truck &
Trailer

GroundCloud

Houston Auto
Auction

Crocketts Premier
Auto Body

Rapid Recon &
Velocity Automotive

APA Industries

Tire Outlet Direct

ZappyRide

aiMotive

TexTrail Inc. (ATW)

Jefferies logo indicates Jefferies involved transaction
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Graham Allen
Partners

AllianzX

Ritchie Bros

Magna
International

Alimentation
Coche-Tard

Stellantis NV

Fox Factory

Fleetpride

Descartes

E Automotive Inc.
(TSX:EINC)

Crash Champions,
LLC (Clearlake
Capital Group)

Vehlo

PNC Riverarch
Capital

Sun Auto Tire &
Service

J.D. Power

Stellantis NV

Dexko Global, Inc

Digital platform offering solutions and online communities for RV
enthusiasts

Provider of business process and claims management software solutions
for insurance providers, fleet operators, and other automotive applications

Digital auction marketplace to buy and sell total loss, damaged and low-
value vehicles supported by industry-leading technology and innovation

Provider of technology in active safety and restraint control system

Offers car washing services

Manufacturer of hydrogen fuel cell kits that can be incorporated into
electric vehicles such as utility vehicles, vans, buses, heavy-goods
vehicles, boats, and others

Designer, marketer, and distributor of high-performance wheels,
performance off-road tires, and accessories

Provider of specialized trailer service and repairs, heavy duty truck and
trailer part sales, maintenance, and shop semi-trailer repairs

Designs and develops SaaS-based software platform for transportation,
logistics, supply chain, and storage

Auction house located in Houston Texas
Provider of full-service collision repair and preventative maintenance

services

Provider of fixed operation solutions software for shortening "time-to-line"
processes for dealerships' pre-owned inventory by eliminating waste in
reconditioning processes

Supplier and distributor of more than 8,000 automotive parts to
warehouse distributors, retail, and eCommerce customers

Provider of automotive repair services including tire & oil change services,
wheel alignment, break repair, air conditioning, shocks and struts
services, battery replacement, engine air filter, and tire installation

Developer of electric vehicle data management software solutions

Provider of advanced artificial intelligence and autonomous driving
software

Distributor of trailer parts, accessories, tires and wheels

7 Jefferies.com
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NORTH AMERICAN PUBLIC AFTERMARKET COMPANIES - VALUATION METRICS®)®@
As of 02/24/2023

($ in millions, except per share)

Price % of TEV / Price / Net De Weekly
as of 52-Week Equity EBITDA Earnings /LTM Stock Price

Company 02-24-2023 High Value TEV [ LT™ [ 2023t | 2024 | LTM [ 2023E [ 2024E | EBI Performance

SUPPLIERS

Axalta Coating Systems Ltd. $ 29.08 9%4.4% $ 6,428 $ 9,631 12.6x 10.5x 9.6x 33.3x 19.6x 16.0x 4.0x (1.0%) 1 -
Dorman Products, Inc. 92.33 77.6% 2,901 3,081 13.1x 10.4x 9.8x 26.0x 17.7x 15.6x 2.9 (4.7%) - -
The Goodyear Tire & Rubber Compat 11.30 71.0% 3,198 10,027 5.4x 4.9x 4.3x 11.9% 9.8x 6.3x 3.6x (4.2%) [ ] -
Motorcar Parts of America, Inc. 13.04 65.4% 254 433 14.0x 5.7x 4.6x NM 11.5x 9.2x 5.8x (2.6%) [ ] -
Standard Motor Products, Inc. 39.22 81.3% 847 1,076 6.5x 7.7x 6.8x 13.6x 10.8x 9.5x 1.3x (4.7%) [ | -
Valvoline Inc. 34.87 94.4% 5,995 7,851 NA 20.9x 17.8x NM 30.2x 22.8x 7.4x - | 0.3%
Vontier Corporation $ 25.91 91.1% $ 4,022 $ 6,390 9.0x 8.7x 8.4x 12.8x 9.2x 8.4x 3.3 (0.8%) 1 -

PARTS RETAILERS & DISTRIBUTORS

Advance Auto Parts, Inc. $ 138.85 60.0% $ 8163 $ 9,365 9.0x 7.1x 6.9x 19.3x 11.0x 10.5x 1.1x (7.4%) [ ] -
AutoZone, Inc. 2,540.56 97.3% 47,675 53,886 14.4x 14.1x 13.1x 25.5x 19.3x 17.1x 1.9x (2.5%) [ ] -
Genuine Parts Company 178.82 95.3% 25,179 27,869 13.7x 13.0x 12.4x 25.3x 20.0x 18.7x 1.3x (0.7%) 1 -
LKQ Corporation 57.55 97.0% 15,370 17,786 10.4x 10.0x 9.6x 18.3x 14.2x 13.1x L4x (2.2%) | | -
O'Reilly Automotive, Inc. 831.82 95.2% 51,867 56,130 16.9x 16.0x 14.9x 30.4x 22.5x 20.2x 1.3x (4.7%) [ | -
Snap-on Incorporated 246.77 95.0% 13,107 13,577 10.2x 10.2x 9.8x 18.0x 14.5x 13.9x 0.3x (2.2%) | | -
CarParts.com, Inc. 6.15 66.6% 336 344 24.5x 11.5x 8.5x NM NM 34.2x 0.6x (9.7%) | ] -
Uni-Select Inc. $ 29.58 87.6% $ 1,298 $ 1,589 10.1x 8.3x 7.7x 23.1x 16.3x 14.3x 2.2x (4.6%) [ | -

SERVICE PROVIDERS

Boyd Group Services Inc. $ 158.61 97.0% $ 3,406 $ 4,354 17.2x 12.1x 10.1x NM 36.5x 26.5x 6.1x (0.6%) 1 -
Driven Brands Holdings Inc. 27.97 78.9% 4,682 7,194 14.6x 12.2x 10.8x 33.9x 23.0x 19.2x 5.1x (2.6%) | | -
Mister Car Wash, Inc. 9.41 56.2% 2,892 3,738 15.0x 13.0x 11.7x 3L.4x 27.9% 24.1x 3.4x (2.3%) [ | -
Monro, Inc. 50.50 90.7% 1,586 2,051 12.4x 11.7x 10.6x 41.2x 28.0x NA 2.8 (7.2%) || -
Valvoline Inc. $ 34.87 94.4% $ 599 $ 7,851 NA 20.9x 17.8x NM 30.2x 22.8x 7.4x - | 0.3%

COLLISION

Boyd Group Services Inc. $ 158.61 97.0% $ 3,406 $ 4,354 17.2x 12.1x 10.1x NM 36.5x 26.5x 6.1x (0.6%) | -
CCC Intelligent Solutions Holdings In 9.00 78.0% 5,586 6,138 NA 18.4x 16.5x NM 29.8x 26.1x 2.6x (2.6%) | | -
Copart, Inc. 69.23 97.6% 32,974 31,315 20.7x 19.5x 17.9x 38.2x 27.5x 23.1x  Net Cash - 1 1.2%
Driven Brands Holdings Inc. 27.97 78.9% 4,682 7,194 14.6x 12.2x 10.8x 33.9% 23.0x 19.2x 5.1x - | 0.0%
IAA, Inc. 41.47 94.1% 5,551 6,501 12.3x 11.6x 11.3x 24.2x 17.9x 17.5x 1.8x - | 0.0%
LKQ Corporation $ 57.55 97.0% $ 15370 $ 17,786 10.4x 10.0x 9.6x 18.3x 14.2x 13.1x 1.4x (2.2%) | | -

Wholesale Car

ACV Auctions Inc. $ 12.03 766% $ 1,906 $ 1,485 NA NM NM NM NM NM NM - [ ] 7.9%
Copart, Inc. 69.23 97.6% 32,974 31,315 207x  195x  17.9% 382 275« 23.1x NetCash - 1 1.2%
E Automotive Inc. 2.72 25.9% 144 187 NA NM NM NM NM NM NM (12.9%) ] -
IAA, Inc. 41.47 94.1% 5,551 6,501 123 116x  11.3x 242 179« 17.5¢ 1.8« - | 0.0%
KAR Auction Senvices, Inc. $ 14.14 64.0% $ 1540 $ 4,098 17.1x 168 143« NM  324x  241x 8.1x (2.8%) | -

CONSUMER RECREATION

Fox Factory Holding Corp. $ 112.14 85.1% $ 4,740 $ 4,795 16.4x 14.7x 12.8x 32.4x 21.0x 17.9x 0.2x (4.4%) | -
Holley Inc. 2.15 14.6% 254 879 7.2x 7.8x 6.5x 4.2x 10.7x 6.1x 5.1x (2.7%) | -
Polaris Inc. $ 114.01 92.0% $ 6,507 $ 8,237 7.9 7.5x 7.2x 14.1x 11.4x 10.8x 17x (4.4%) | -

Source: Capital 1Q, Company Filings

Notes:

(1) Allvalues converted to USD at the exchange rate of the date above

(2)  Definitions: LTM = Last Twelve Months; EBITDA = Earnings Before Interest, Taxes, Depreciation, and Amortization; P/E = Stock Price / Earnings Per Share
(3)  TEV excludes operating leases, except for TSX: BYD and UNS who report in IFRS

Automotive Aftermarket | February 24, 2023 8 Jefferies.com



INVESTMENT BANKING  AUTOMOTIVE AFTERMARKET

NORTH AMERICAN PUBLIC AFTERMARKET COMPANIES — OPERATING RESULTS(1)(2(3)4)
As of 02/24/2023

($ in millions)

Compa Revene g ncome [ Gow [ Emmon | een | W | ivear | svesr | ivear | 5ves | Lawsia
SUPPLIERS

Axalta Coating Systems Ltd. AXTA $ 48844 $ 7%6.2 $ 4574 $ 191.6 29.0% 15.5% 9.4% 3.9% 10.6% 2.2% (8.7%) (2.0%)

Dorman Products, Inc. DORM 1,733.7 215.7 171.0 121.5 32.6% 12.4% 9.9% 7.0% 28.9% 13.9% 4.3% 1.7%

The Goodyear Tire & Rubber Company GT 20,805.0 1,840.0 906.0 202.0 18.7% 8.8% 4.4% 1.0% 19.0% 6.2% (2.0%) (2.9%)

Motorcar Parts of America, Inc. MPAA 652.3 31.0 183 (6.0) 16.9% 4.7% 2.8% (0.9%) (0.3%) 9.1% (44.3%) (13.1%)

Standard Motor Products, Inc. SMP 1,371.8 165.6 138.0 55.4 27.9% 12.1% 10.1% 4.0% 5.6% 4.2% (1.3%) 5.5%

Valvoline Inc. VvV 1,281.6 250.7 177.7 419.2 37.7% 19.6% 13.9% 32.7% 90.9% (9.7%) (31.2%) (14.6%)

Vontier Corporation VNT $ 31844 $ 7108 $ 591.9 $ 401.3 45.0% 22.3% 18.6% 12.6% 6.5% 5.0% 4.0% 4.4%

(11.3%) (3.0%)

(2.0%) (2.0%)

PARTS RETAILERS & DISTRIBUTORS

Advance Auto Parts, Inc. AAP $ 11,1547 $ 10376 $ 7538 $ 501.9 44.5% 9.3% 6.8% 4.5% 1.4% 3.5% (10.7%) 4.5%
AutoZone, Inc. AZO 16,889.6 3,743.9 3,282.5 24185 51.4% 22.2% 19.4% 14.3% 8.2% 8.7% 2.6% 8.9%
Genuine Parts Company GPC 22,09.0 2,028.1 1,680.2 1,182.7 35.0% 9.2% 7.6% 5.4% 17.1% 6.3% 29.8% 11.3%
LKQ Corporation LKQ 12,794.0 1,706.0 1,442.0 1,149.0 40.8% 13.3% 11.3% 9.0% (2.3%) 5.6% (4.8%) 9.2% 4.5%
O'Reilly Automotive, Inc. ORLY 14,409.9 3,320.0 2,962.1 2,172.7 51.2% 23.0% 20.6% 15.1% 81% 9.9% 1.9% 11.1% 9.0%
Snap-on Incorporated SNA 4,842.5 1,332.1 1,2435 9117 50.5% 27.5% 25.7% 18.8% 5.2% 3.9% 81% 6.8%
CarParts.com, Inc. PRTS 645.3 14.0 15 0.2 35.1% 2.2% 0.2% 0.0% 14.4% 16.1% NM 4.3%
Uni-Select Inc. UNS $ 17314 % 1315 $ 1072 $ 65.0 33.0% 7.6% 6.2% 3.8% 7.4% 3.6% 62.2% 2.9% 10.7%

10,570.4

11,974.4

SERVICE PROVIDERS

Boyd Group Services Inc. TSX:BYD  $ 23114 $ 15834 $ 814 § 317 44.5% 6.6% 3.5% 1.4% 31.3% 15.9% 19.5% 10.4%
Driven Brands Holdings Inc. DRVN 2,033.2 493.2 346.0 432 43.3% 24.3% 17.0% 2.1% 38.6% NM 387% NM
Mister Car Wash, Inc. mMcw 876.5 249.0 187.4 112.9 33.1% 28.4% 21.4% 12.9% 15.6% NM NM NM
Monro, Inc. MNRO 1,342.6 165.3 86.4 47.3 34.0% 12.3% 6.4% 3.5% 0.4% 4.2% (13.3%) (0.6%) 5.6%
Valvoline Inc. vvv $ 12816 $ 2507 % 1777 $ 419.2 37.7% 19.6% 13.9% 32.7% 90.9% (9.7%) (31.2%) (14.6%)
(1.6%)
(0.6%)
COLLISION
Boyd Group Services Inc. TSX:BYD  $ 23114 $ 1534 $ 8l4 $ 317 44.5% 6.6% 3.5% 1.4% 31.3% 15.9% 19.5% 10.4%
CCC Intelligent Solutions Holdings Inc. cces 782.4 163.2 53.0 384 76.1% 19.6% 6.8% 4.9% 13.7% NM NM NM
Copart, Inc. CPRT 3,673.4 1,515.9 1,374.6 1,081.9 44.8% 41.3% 37.4% 29.5% 16.2% 17.6% 6.5% 18.2%
Driven Brands Holdings Inc. DRVN 2,033.2 493.2 346.0 43.2 43.3% 24.3% 17.0% 21% 38.6% NM 38.7% NM
IAA, Inc. IAA 2,098.9 527.6 422.0 292.4 35.0% 25.1% 20.1% 13.9% 14.2% 11.5% (2.4%) 10.0%
LKQ Corporation LKQ $ 12,7940 $ 1,7060 $ 14420 $ 1,149.0 40.8% 13.3% 11.3% 9.0% (2.3%) 5.6% (4.8%) 9.2% 4.5%

12.0%

10.2%

Wholesale Car

ACV Auctions Inc. ACVA $ 4215 $ (99.5) $ (107.3) $ (102.2) 11.5% (23.6%) (25.4%) (24.2%) 17.6% NM NM NM
Copart, Inc. CPRT 3,673.4 1,515.9 1,374.6 1,081.9 44.8% 41.3% 37.4% 29.5% 16.2% 17.6% 6.5% 18.2%
E Automotive Inc. TSX: EINC 106.8 (61.7) (55.3) (49.3) 39.2% (48.4%) (51.8%) (46.1%) 61.3% NM NM NM
IAA, Inc. IAA 2,098.9 527.6 422.0 292.4 35.0% 25.1% 20.1% 13.9% 14.2% 11.5% (2.4%) 10.0%
KAR Auction Senices, Inc. KAR $ 15194 $ 2400 $ 1398 $ 241.2 45.1% 16.8% 9.2% 16.9% (32.5%) (7.5%) (38.4%) (13.6%)

(2.1%) (2.2%) (11.4%)

9.2% 13.9% (2.4%)
CONSUMER RECREATION

Fox Factory Holding Corp. FOXF $ 16025 $ 2922 % 2467 % 205.3 33.2% 18.2% 15.4% 12.8% 23.4% 27.5% 22.8% 29.9%
Holley Inc. HLLY 714.1 121.6 9.3 71.0 39.4% 17.0% 13.3% 9.9% 9.6% NM (16.7%) NM
Polaris Inc. Pl $ 8,637.4 $ 1,0373 $ 8045 $ 4471 23.2% 12.0% 9.3% 5.2% 15.3% 9.4% 11.7% 13.5%

Source: Capital 1Q, Jefferies Financial Group Inc.

Notes:

(1) Allvalues converted to USD at the exchange rate of the date above

(2)  Affinia Group and American Tire Distributors have publicly traded debt only and thus are included in operating and performance metrics, but not valuation metrics

(3)  Same store sales figures are reflective only of portions applicable to the automotive aftermarket

(4)  Definitions: LTM = Last Twelve Months; EBITDA = Earnings Before Interest, Taxes, Depreciation, and Amortization; EBIT = Earnings Before Interest, Taxes; NI = Net Income; SSS = Same Store Sales

Automotive Aftermarket | February 24, 2023 9 Jefferies.com



INVESTMENT BANKING  AUTOMOTIVE AFTERMARKET

NORTH AMERICAN PUBLIC AFTERMARKET COMPANIES - BALANCE SHEET METRICS(1)(2)3)

As of 02/24/2023

($ in millions)

Company Ticker

SUPPLIERS

Axalta Coating Systems Ltd.

Dorman Products, Inc.

The Goodyear Tire & Rubber Company
Motorcar Parts of America, Inc.
Standard Motor Products, Inc.

Valvoline Inc.

Vontier Corporation

AXTA

DORM

GT

MPAA

SMP
VvV
VNT

65.3 79.0 70.0
9.3 204.3 47.6
43.6 881 91.3
529 252.4 93.3
46.3 191.8 39.5
79.9 67.5 85.3
58.4 65.9 86.2

Cash

Conversion

742 $
253.1
40.4
212.0
198.6
62.0
B1 §

Total
Debt

3,704.3
7343
7,890.0
193.4
2396
1,806
2,590.3

Debt/
Capital

71.8%
44.9%
62.0%
47.3%
31.9%
88.0%
82.0%

Debt/
EBITDA

4.9x
3.4x
4.3x
6.2x
L4x
7.5¢
3.6x

Interest
Coverage

4.0x
12.9x
2.4x
1.3x
14.2x
2.0x
9.7x

Current
Ratio

1.9
1.9
L.2x
1.3x
2.2x
1.8x
1.5x

Quick
Ratio

1.2x
0.7x
0.5x
0.2x
0.7x
0.1x
0.8

| _Rating _[___Outiook _|

BB Stable

NM NA

BB- Negative

NM NA

NR NR

BB Stable
BBB- Stable

PARTS RETAILERS & DISTRIBUTORS

Advance Auto Parts, Inc.
AutoZone, Inc.

Genuine Parts Company
LKQ Corporation
0O'Reilly Automotive, Inc.
Snap-on Incorporated
CarParts.com, Inc.

Uni-Select Inc.

GPC
LKQ
ORLY
SNA
PRTS
UNS

17.3
NM
329
29.5
7.8
58.9
5.0
37.9

281.5

NM
105.9
129.3
208.9
144.6
124.6
1156

227.1
NM
125.6
59.5
250.6
403
52.6
108.4

716 $
NM
132
99.3
33.9)
163.3

76.9
451 $

13733
7,042.3
33288
2,656.0
4,371.7
1,2049
256
3307

60.3%
173.2%
53.9%
41.7%
119.3%
22.0%
32.0%
37.1%

1.3x
1.9
1.6x
1.6x
1.3x
0.9
1.8
2.5x

26.4x
17.7x
27.6x
24.1x
20.4x
27.0x

5.8x

7.6x

0.2x
0.1x
0.4x
0.6x
0.1x
2.3x
0.3x
0.5x

BBB-
BBB
BBB
BBB-

Stable
Stable
Stable
Stable
Stable
Stable
NA
NA

SERVICE PROVIDERS
Boyd Group Services Inc.
Driven Brands Holdings Inc.
Mister Car Wash, Inc.
Monro, Inc.

Valvoline Inc.

TSX:BYD
DRVN

MCcw

MNRO

VvV

16.9
27.2
1.0
38
79.9

18.2
19.1

7.2
63.9
67.5

825
22.6
163
73.5
853

47.4) $
237
@.1)
(5.8)
620 $

954.7
27383
9113
4781
1,880.6

56.6%
70.3%
68.1%
50.2%
83.0%

6.2x
5.6x
3.7x
2.%
7.5x

6.0x
Léx
3.%
7.4x
2.0x

0.3x
0.9x
0.5x
0.1x
0.1x

NA
Stable
NA
NA
Stable

COLLISION

Boyd Group Senvices Inc.

CCC Intelligent Solutions Holdings Inc.
Copart, Inc.

Driven Brands Holdings Inc.

IAA, Inc.

LKQ Corporation

TSX:BYD
cces
CPRT
DRVN

IAA
LKQ

16.9
41.3
135
27.2
219
29.5

182
NM
9.5
19.1
13.5
129.3

825
39.5
72.7
22.6
52.6
59.5

(47.4) $

NM

(49.7)
237

(17.2)

93 $

954.7
782.1
1.9
27383
1,146.2
2,656.0

56.6%
29.0%

2.1%
70.3%
80.9%
41.7%

6.2x
5.1x

NM
5.6x
2.2
1.6x

6.0x
3.1x
NM
1.6x
10.4x
24.1x

0.6x
2.8x
5.4x
1.1x
1.8x
1.9

0.3x
2.4x
5.0x
0.9
Lax
0.6x

NA
Stable
NA
Stable
Watch Pos
Stable

Wholesale Car
ACV Auctions Inc.
Copart, Inc.

E Automotive Inc.

IAA, Inc.

KAR Auction Senvices, Inc.

ACVA
CPRT
TSX: EINC

IAA

222.5

135

2835

21.9
NM

NM
9.5
NM
135
NM

351.9
72.7
470.2
52.6
372.0

NM $
49.7)

NM
(17.2)

NM §

75.5
1.9
134
1,146.2
21716

14.2%

2.1%
11.2%
80.9%
51.4%

0.5¢
NM
NM
2.2x
1.3x

NM
NM
NM
10.4x
2.0x

2.2
5.4x

2.1x

NM
NM
NM
BB-

NA
NA
NA
Watch Pos
Stable

CONSUMER RECREATION
Fox Factory Holding Corp.
Holley Inc.

Polaris Inc.

FOXF
HLLY
Pll

389
29.9
12.1

107.1
169.2
93.8

36.8
335
42.2

1092 $

165.6

637 $

200.0
641.6
2,057.8

18.1%
61.7%
66.3%

0.7x
5.3x
2.0x

29.5¢
3.3x
10.7x

3.3«
3.4x
1.2x

1.3x
0.8x
0.3x

NA
Negative
NA

Source: Capital 1Q, Jefferies Financial Group Inc.
Notes:
(1) Allvalues converted to USD at the exchange rate of the date above

(2)  Affinia Group and American Tire Distributors have publicly traded debt only and thus are included in operating and performance metrics, but not valuation metrics
(3) Definitions: A/R = Account Receivable; A/P = Account Payable; EBITDA = Earnings Before Interest, Taxes, Depreciation, Amortization
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INVESTMENT BANKING  AUTOMOTIVE AFTERMARKET

NORTH AMERICAN & EUROPEAN OE & OTHER AUTOMOTIVE SEGMENTS - VALUATION METRICS()®
As of 02/24/2023

($ in millions, except per share)

Price TEV / Price / Weekly
as of EBITDA Earnings Stock Price
02-24-2023 | Ltm [ 2023E | 2024E Performance

SUBSTANTIALLY AFTERMARKET SUPPLIERS
ACTIA Group S.A. $ 5.02 99.2% $ 101 $ 353 NM 6.4x 5.1x NM 8.3x 5.1x NM - | 15.2%
Tire Company Deb 14.09 86.3% 194 69 2.3x NM NM 32.8x NM NM  Net Cash - [ | 7.1%
Michelin SCA 31.02 91.9% 22,151 27,296 5.4x 5.0x 4.7x 12.5¢ 9.6x 8.8 1.0x (4.1%) | -
Nokian Renkaat Oyj 9.13 39.4% 1,263 1,412 3.9 6.1x 2.8 121 23.0x  13.8 05« (11.4%) || -
Pirelli & C. S.p.A. 5.03 91.8% 5,030 9,252 6.2 6.3« 5.8¢ 117 9.0x 8.0x 2.7x (2.8%) | | -
WashTec AG 37.09 67.6% 521 575 12.3 8.5x 7.8¢ 221x 150« 143« 1.4x (1.3%) 1 -
Wielton S A. $ 1.56 79.1% $ 9% $ 218 7.0x NM NM 15.4x NM NM 4.3 (3.5%) ] -

PARTS RETAILERS & DISTRIBUTORS

Auto Partner SA $ 3.75 98.6% $ 490 $ 581 8.9 6.7x 6.1x 15.8x NM NM 1.5x - | 0.4%
Delticom AG 2.40 39.1% 36 106 8.7x 6.9x 5.1x 6.2x 9.5x 5.3x 14.4x (1.1%) 1 -
Halfords Group plc 2.45 72.6% 532 933 4.6x 3.9x 3.9% 12.4x 11.1x 10.0x 3.5x (5.7%) | ] -
Inter Cars S.A. 108.78 96.9% 1,541 2,078 7.8x 7.0x 6.4x 12.7x 8.4x 7.5x 2.1x (0.9%) 1 -
Mekonomen AB 11.06 90.8% 617 1,120 7.2x 6.3x 6.0x 18.9x 9.4x 8.5x 3.2x (5.4%) || -
Oponeo.pl S.A. $ 8.77 68.3% $ 121 $ 149 7.5x 8.5x 7.5x 18.6x 15.4x 13.8x 1.4x - 1 1.0%

SERVICE PROVIDERS

D'leteren Group SA 190.86 94.9% 10,202 9,489 26.3x 4.9x 4.3x NM 14.8x 12.5x  NetCash (4.7%) ||
Halfords Group plc $ 2.45 72.6% $ 532 $ 933 4.6x 3.9 3.9% 12.4x 11.1x 10.0x 3.5x (5.7%) | -

COLLISION
D'leteren Group SA $ 190.86 94.9% $ 10,202 $ 9,489 26.3x 4.9x 4.3x NM 14.8x 12.5x  Net Cash (4.7%) || -

CONSUMER RECREATION

Dometic Group AB $ 6.20 70.6% $ 1,980 $ 3,444 7.5x 8.8x 7.6x 11.1x 13.2x 10.1x 3.4x (7.5%) [ | -
Pierce Group AB 0.85 22.2% 67 60 NM 9.9x 5.2x NM 45.9x 13.8x NM (1.3%) 1 -
Thule Group AB $ 21.04 53.4% $ 2,200 $ 2,478 13.6x 15.9x 13.2x 22.3x 22.1x 17.8x 1.5x (5.7%) || -

COMBINATION OE AND AFTERMARKET SUPPLIERS

Brembo S.p.A. $ 14.74 98.2% $ 4,774 $ 5,512 10.4x 7.6x 7.2x 20.7x 14.3x 13.3x 1.2x - [ | 3.6%
Continental Aktiengesellschaft 69.68 82.4% 13,970 21,056 8.8x 4.0x 3.6x NM 8.8x 7.1x 2.5x (6.1%) [ | -
CT Automotive Group plc 0.82 39.8% 42 70 NM 4.4x 4.2x NM 5.3x 4.5x NM (9.0%) [ ] -
HELLA GmbH & Co. KGaA 85.04 98.8% 9,414 9,858 16.1x 9.4x 8.0x NM 23.5x 19.0x 0.7x - 1 1.3%
Kongsberg Automotive ASA 0.30 96.1% 281 422 8.6x NM NM 30.5x NM NM 2.7x (3.6%) . -
Akwel SA 16.86 76.1% 451 341 3.7x 3.2x 2.8x 17.6x 11.3x 87x  NetCash (2.4%) | | -
SAF-Holland SE 11.74 93.5% 533 1,004 7.7x 6.0x 5.6x 9.8x 7.0x 6.4x 3.4x (6.2%) [ | -
Sanok Rubber Company Spélka Akc 3.81 96.1% 103 142 6.7x NM NM 19.2x NMm NMm 1.7x (0.7%) 1 -
Schaeffler AG 7.11 98.2% 4,733 7,578 3.9 3.4x 3.0x NM 6.4x 5.4x 1.3x - | 0.6%
Valeo SE $ 20.20 82.6% $ 4,870 $ 9,924 5.6x 3.5x 3.0x 15.1x 12.4x 7.0x 2.4x (10.1%) | ] -

Source: Capital 1Q, Company Filings
Notes:

(1) Allvalues converted to USD at the exchange rate of the date above
(2)  Definitions: LTM = Last Twelve Months; EBITDA = Earnings Before Interest, Taxes, Depreciation, and Amortization; P/E = Stock Price / Earnings Per Share
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INVESTMENT BANKING » AUTOMOTIVE AFTERMARKET

NORTH AMERICAN & EUROPEAN PUBLIC COMPANIES - VALUATION METRICS}2
As of 02/24/2023

($ in millions, except per share)

Price % of TEV / Price / Net Debt Weekly
asof 52-Week Equity EBITDA Earnings /LTM Stock Price
0: -2023 High

Com Value TEV | LTm [ 2023 [ 2024 | LTM [ 2023E [ 2024E | EBI Performance

NORTH AMERICAN

America's Car-Mart, Inc. $ 84.93 66.8% $ 541 $ 1,153 12.8x 10.7x 9.7x 15.6x 17.9x 11.5x 6.8x (10.2%) | -
Asbury Automotive Group, Inc. 221.24 87.2% 4,897 8,494 6.3x 7.5x 6.9x 7.1x 7.1x 6.6x 2.7x (8.4%) | -
AutoCanada Inc. 21.25 79.3% 499 1,819 9.2x 9.2x 9.1x 10.8x 6.7x 6.3x 6.5x (2.1%) 1 -
AutoNation, Inc. 139.25 88.0% 6,530 12,877 5.8« 7.0x 7.8x 6.9x 6.5x 7.0x 2.7x (11.5%) || -
Avis Budget Group, Inc. 21821 66.6% 8,613 28,965 6.6x 15.1x 16.2x 4.5¢ 8.0x 8.9 4.1x (9.4%) | -
CarMax, Inc. 67.86 61.9% 10,723 29,003 NM NM 23.8x 22.9x 25.8x 20.0x 15.5x (7.0%) | -
Cars.com Inc. 19.67 96.4% 1,301 1,770 10.9x 9.1x 8.4x NM 10.0x 8.4x 2.7x - | 12.1%
Carvana Co. 801 5.1% 850 8,436 NM NM NM 33.0x NM NM NM - (20.6%) -
Ford Motor Company 11.88 65.1% 47,356 1,55,571 11.0x 10.1x 10.0x 15.0x 7.4x 6.8x 7.6x (7.8%) | -
General Motors Company 39.18 82.5% 54,642 1,47,744 8.3x 6.9x 6.6x 6.9 6.3x 6.3x 4.9x (9.2%) | -
Group 1 Automotive, Inc. 221.04 91.1% 3,048 6,347 5.4x 7.1x 7.9 5.5x 5.7x 6.1x 2.6x (7.8%) | -
Hertz Global Holdings, Inc. 18.55 76.2% 5,981 20,703 9.4x 156.2x 17.3x 4.6x 7.9x 8.6x 5.8x (4.7%) | | -
LCl Industries 114.14 81.6% 2,903 4,232 6.2x 8.8x 8.5x 8.8x 16.0x 11.1x 1.6x (2.4%) 1 -
Lithia Motors, Inc. 255.79 73.2% 6,993 14,837 7.0x 8.5x 8.3x 6.5x 7.1x 6.8x 3.5x (5.1%) [ | -
Oshkosh Corporation 89.03 78.7% 5,825 5,872 11.3x 8.9 7.4x 31.2x 15.8x 12.3x  NetCash (2.3%) 1 -
PACCAR Inc 72.30 95.0% 37,778 43,219 10.6x 10.6x 11.6x 15.7x 11.3x 12.8x 1.3x (4.5%) | | -
Patrick Industries, Inc. 72.82 93.4% 1,633 3,060 4.9x 7.4x 6.7x 5.9x 9.4x 8.2x 2.0x (1.7%) 1 -
Penske Automotive Group, Inc. 143.83 92.6% 9,935 16,904 10.5x 10.4x 11.0x 9.3x 9.1x 9.2x 2.8 (7.0%) | -
REV Group, Inc. 12.00 73.2% 718 948 10.7x 7.8x 6.6x 29.8x 12.7x 9.6x 2.4x (4.1%) | -
Rush Enterprises, Inc. 46.61 80.3% 2,692 3,341 7.6x 8.2x 7.5x 15.1x NM NM 1.3x - | | 3.8%
Sonic Automotive, Inc. 56.27 90.4% 2,028 5,014 6.7x 7.7x 7.5x 6.8x 7.3x 7.4x 3.6x (6.2%) || -
Tesla, Inc. 196.88 51.2% 6,22,949 6,07,706 NM NM 20.9x NM 49.7x 34.8x  Net Cash (5.5%) || -
The Shyft Group, Inc. 25.56 60.5% 900 1,020 16.4x 11.9x 9.0x 32.7x 19.0x 13.1x 1.0x (19.6%) | -
THOR Industries, Inc. 92.11 87.4% 4,930 6,420 3.8x 6.7x 6.4x 6.1x 12.4x 10.4x 0.8x (3.2%) | | -
Wabash National Corporation 26.26 87.3% 1,259 1,620 7.6x 6.1x 6.1x 14.0x 9.0x 9.2x 1.6x (6.9%) || -
Winnebago Industries, Inc. 63.97 90.7% 1,954 2,312 4.0x 6.1x 5.3x 6.7x 8.9 7.1x 0.6x (2.1%) 1 -
Workhorse Group Inc. $ 191 35.4% $ 313 § 203 NM NM NM NM NM NM NM (9.9%) | -

EUROPE

ALD S.A. $ 13.10 86.9% $ 7,401 $ 28,141 156.2x 20.2x 20.5x NM 6.8x 6.7x 11.3x (3.7%) | | -
Auto Trader Group plc 7.12 87.1% 6,560 6,638 19.4x 16.0x 14.6x 32.1x 21.7x 19.5x 0.2x (1.0%) | -
Autohellas S.A. 12.87 98.2% 619 1,007 5.3x 7.4x 6.7x 11.0x NM NM 1.9x - || 4.1%
B.M.W. 102.80 97.1% 65,547 1,61,119 8.6x 7.3x 7.1x 7.3x 7.1x 6.9x 4.4x (3.3%) [ | -
Bilia AB (publ) 12.94 84.1% 1,191 1,810 6.5x NM NM 10.0x NM NM 2.2x (4.9%) || -
British Automotive Holding S.A. 0.11 75.9% 5 11 6.1x NM NM 9.2x NM NM 3.2x (4.9%) | | -
Honda Motor Co., Ltd. 25.81 93.7% 43,387 74,727 4.4x 7.4x 6.7x 9.6x NM NM 1.8« - 1 0.9%
Hyundai Motor Company 132.17 85.5% 30,356 99,761 8.6x 8.7x 8.7x 6.3x 5.2x 5.2x 6.2x (4.2%) L -
Inchcape plc 10.93 97.2% 4,511 5,817 12.3x 6.9x 6.5x 17.4x 10.9x 10.0x 2.7x (2.5%) | -
Kamux Oyj 5.25 43.6% 210 294 12.6x 8.5x 7.3x 17.7x 15.1x 9.2x 3.3x (2.2%) 1 -
Lookers plc 1.08 88.8% 412 540 2.8x 3.1x 3.0x 5.4x 7.5x 7.0x 0.7x (1.5%) 1 -
Mercedes-Benz Group AG 75.90 95.2% 81,203 1,84,841 8.9x 7.0x 7.2x 7.1x 6.2x 6.2x 4.6x (4.6%) | -
Pendragon PLC 0.23 65.3% 315 579 2.9 2.9 2.7x 5.3x 6.6x 5.6x 1.3x (3.2%) | | -
Peter Warren Automotive Holdings Limited 2.02 73.2% 347 460 7.7 6.4x 5.9 6.0x 10.5x 9.7x  Net Cash (25.8%) L e—— -
Renault SA 42.81 92.3% 11,580 56,655 11.3x 8.8x 8.2x 5.1x 4.1x 3.7x 8.9x (4.9%) | -
Allane SE 13.82 82.0% 261 1,100 NM 5.5x 4.9 34.4x 43.0x 21.8x NM (1.1%) | -
Sixt SE 125.66 85.3% 5,055 7,421 9.3x 6.8x 6.2x NM 19.0x 17.0x 3.3x (1.6%) 1 -
Stellantis N.V. 17.36 96.3% 54,575 31,763 1.2x Lix 11x 3.9 3.5x 3.6x NetCash - 1 2.0%
PB Holding N.V. 3.09 16.6% 18 36 2.5x NM NM 18.1x NM NM 1.4x - 1 1.7%
Toyota Motor Corporation 13.63 81.4% 1,85,358 3,56,701 11.1x 12.3x 12.4x 11.0x NM NM 5.3x (3.9%) [ | -
Vertu Motors plc 0.72 88.3% 248 328 3.7x 3.1x 2.9 6.5x 6.9x 6.0x 0.9x (0.9%) | -
Volkswagen AG $ 134.84 68.7% $ 78444 $ 260,738 8.8x 6.6x 6.3x 4.6x 4.4x 4.1x 5.3x (3.6%) | | -

Source: Capital 1Q, Company Filings

Notes:

(1) Allvalues converted to USD at the exchange rate of the date above

(2)  Definitions: LTM = Last Twelve Months; EBITDA = Earnings Before Interest, Taxes, Depreciation, and Amortization; P/E = Stock Price / Earnings Per Share
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MORE EXPERIENCE EXECUTING AFTERMARKET TRANSACTIONS THAN ANY OTHER GLOBAL INVESTMENT BANK

October 2022

Cary group
$815,000,000

Recommended Offer from
CVC and Nordic Capital
Sole Financial Advisor

September 2022

groupe

touchette ..
Undisclosed

Acquisition of
National Tire Distributors
Sole Financial Advisor

August 2022

J/AMMIDWEST

TRUCK & AUTO PARTS INC.
AN ISO 9001 COMPANY

Undisclosed

Merger with
S&S Truck Parts, LLC
Sole Financial Advisor

June 2022

uawv- Wecblanic

Undisclosed

Sale to
Wrench, Inc.
Sole Financial Advisor

April 2022

MAVIS B
[ =2 senvices |

A portfolio company of
BayPine and TSG Consumer
Partners

$315,000,000

Credit Facility
Left Lead Arranger

March 2022
sJOMEGA

ENVIRONMENTAL
TECHNOLOGIES

A portfolio company of
AEA Investors

Undisclosed

Sale to
Olympus Partners
Sole Financial Advisor

February 2022
<
Novae
$500,000,000

Credit Facility
Joint Lead Arranger

January 2022

POUERST O,

A portfolio company of
TSG Consumer Partners

$435,000,000

Credit Facility
Joint Lead Arranger

January 2022

¢ PRIME

0 AUTOMOTIVE

Undisclosed

Sale to
Group 1 Automotive
Sole Financial Advisor

December 2021

BRIGHTSTAR

CAP TAL PARTNERS

Undisclosed

Acquisition of
Novae Corp.
Financial Advisor

December 2021

9 Lerate

GROUP
A portfolio company of
Brightstar Capital Partners

Undisclosed

Merger with Americas Auto
Auction
Lead Financial Advisor

November 2021

Holley

$700,000,000

Credit Facility
Joint Lead Arranger

November 2021

“The Answer Is Yes!”

$100,000,000

Credit Facility
Sole Lead Arranger

September 2021

NIRXCEL"

A portfolio company of
L Catterton

$750,000,000

Sale of RV business to
Thor Industries
Joint Financial Advisor

September 2021

Cary group

A portfolio company of
Nordic Capital

$611,000,000

Initial Public Offering
Joint Global Coordinator

carsales.com
Co-Lead Financial Advisor

Ripple IndustriesLLC
Sole Financial Advisor

First Management
Sole Financial Advisor

Private Placement of Equity
Joint Placement Agent

September 2021 August 2021 July 2021 July 2021 June 2021
WHE
Sdkerate | &X20E2 | Holl ROLIGH CLASSIC
GROUP A portfolio company of COUNTRY COLLISION
A portfolio company of The Riverside Company and A portfolio company of
Huron Capital Investcorp $ 1.643.100.000 $810’000’000 New Mountain Capital
: ’ ’ '
Undisclosed Undisc'osed Credit Facility to Finance $1881000!000
Sale to Brightstar Capital Business Combination with Acquisition by TSG Consumer First Lien Credit Facility
Partners Sale to Genstar Capital Empower Ltd. Partners Joint Lead Arranger & Joint
Sole Financial Advisor Lead Financial Advisor Joint Financial Advisor Joint Lead Arranger Bookrunner
May 2021 April 2021 March 2021 March 2021 February 2021
TIRE
EXPRESS
- [ 27 =72 sewvicss |
ﬁ [ RﬂDER ”5 A portfolio company of ’,o” WHEEL PrROS
I o oo Golden Gate Capital & West )
A portfolio company of First Management A portfolio company of
Enterprise Value Heartwood Partners Undisclosed Clearlake Capital
B Sale to
$1’6257000’000 Undisclosed BayPine Capital Partners, TSG $240’000'000 $200,000,000
Sale of minority stake to Sale to Consumer Partners, and West

Credit Facility
Joint Lead Arranger
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AUTOMOTIVE AFTERMARKET INVESTMENT BANKING TEAM

Jefferies Financial Group Inc. is the leading full-service, global investment bank serving the automotive aftermarket.
Jefferies’ Aftermarket team provides unparalleled industry expertise with best-in-class transaction execution. Jefferies
offers end-to-end financial advisory services including M&A, equity underwriting, leverage financing, and restructuring.

To find out how we can help your company, please contact us.
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Nikhil Rajavasireddy Dhruv Shah

Analyst
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Please see the important disclosures at the end of this report.
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IMPORTANT DISCLAIMER

This material has been prepared by Jefferies Financial Group Inc. or one of its affiliates as noted below (herein collectively
referred to as “Jefferies”).

e United States: Jefferies Financial Group Inc., an SEC-registered broker dealer, a CFTC-registered introducing broker and a
member of FINRA and NFA; Jefferies Bache LLC, a CFTC-registered futures commission merchant and a member of NFA;
Jefferies Bache Financial Services, Inc., a CFTC-provisionally registered swap dealer and pending membership with NFA;
and Jefferies Derivative Products, LLC, CFTC-provisionally registered swap dealer and pending membership with NFA, each
located at 520 Madison Avenue, New York, NY 10022.

¢ United Kingdom: Jefferies International Limited, authorized and regulated by the Financial Conduct Authority and
registered in England and Wales No. 1978628; and Jefferies Bache Limited, authorized and regulated by the Financial
Conduct Authority and registered in England and Wales No. 512397, each with their registered offices at Vintners Place,
68 Upper Thames Street, London EC4V 3BJ.

e Hong Kong: Jefferies Hong Kong Limited, licensed by the Securities and Futures Commission of Hong Kong, CE number
ATS546; located at Suite 2201, 22nd Floor, Cheung Kong Center, 2 Queen's Road Central, Hong Kong.

¢ India: Jefferies India Private Limited (CIN - U74140MH2007PTC200509), licensed by the Securities and Exchange Board
of India for: NSE Capital Market Segment INB231491037; BSE Capital Market Segment INBO11491033, Research
Analyst INHOO0000701 and Merchant Banker INMO0O0011443, located at 42/43, 2 North Avenue, Maker Maxity, Bandra-
Kurla Complex, Bandra (East) ,Mumbai 400 051.

e Japan: Jefferies (Japan) Limited, Tokyo Branch, registered by the Financial Services Agency of Japan and member of the
Japan Securities Dealers Association; located at Hibiya Marine Bldg, 3F, 1-5-1 Yuraku-cho, Chiyoda-ku, Tokyo 100-0006.

e Singapore: Jefferies Singapore Limited, registered in Singapore No. 200605049K and licensed by the Monetary Authority
of Singapore; located at 80 Raffles Place #15-20, UOB Plaza 2, Singapore 048624.

This document has been prepared employing appropriate expertise, and in the belief that it is fair and not misleading. The
information upon which this material is based was obtained from sources believed to be reliable, but has not been
independently verified, therefore, we do not guarantee its accuracy or completeness. It may be based on subjective
assessments and assumptions and may utilize one among alternative methodologies that produce differing results;
accordingly, it should not be relied upon as an accurate representation of future events. This is not an offer or solicitation of
an offer to buy or sell any security or investment. Any opinion or estimates constitute our best judgment as of this date and
are subject to change without notice.

Jefferies and its affiliates, officers, directors, employees and agents may from time to time hold long or short positions in, buy
or sell (on a principal basis or otherwise), or act as market maker in any securities, futures or other financial instruments or
products related to matters discussed herein and may make trading decisions that are different from or contrary to any of
those which may be discussed. Jefferies is not an adviser as to legal, taxation, accounting or regulatory matters in any
jurisdiction, and is not providing any advice as to any such matter to the recipient. Recipients of this document should take
their own independent advice with respect to such matters.

This communication is being provided strictly for informational purposes only. Any views or opinions expressed herein are
solely those of the institutions identified, not Jefferies. This information is not a solicitation or recommendation to purchase
securities of Jefferies and should not be construed as such. No responsibility is accepted, and no representation, undertaking
or warranty is made or given, in either case, expressly or impliedly, by Jefferies as to the accuracy, reliability or completeness
of the information contained herein or as to the reasonableness of any assumptions on which any of the same is based or the
use of any of the same. Accordingly, neither Jefferies nor any of its officers, directors, employees, agents or representatives
will be liable for any direct, indirect or consequential loss or damage suffered by any person resulting from the use of the
information contained herein, or for any opinions expressed by any such person, or any errors, omissions or misstatements
made by any of them.

In the UK, this document is intended for use only by persons who have professional experience in matters relating to investments
falling within Articles 19(5) and 49(2)(a) to (d) of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005 (as amended), or by persons to whom it can be otherwise lawfully distributed. Recipients of this document in jurisdictions
outside the United Kingdom should inform themselves about and observe any applicable legal requirements in relation to the
receipt of this document.

Reproduction without written permission of Jefferies is expressly forbidden. All Jefferies logos, trademarks and service marks
appearing herein are property of Jefferies Group LLC.

© 2023 Jefferies. All rights reserved. Member SIPC.
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