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Multi-user licence edition

This report is provided with a cost-effective multi-user licence and can be freely and
legally shared with your colleagues. This agreement includes sharing electronically via
your corporate intranet or the making of physical copies for your company library.
Excluded from this agreement is sharing any part of this publication with, or transmitting
via any means to, anybody outside of your company. For further details regarding the

terms of this licence please contact:

Allyson Thomas

Sales and marketing manager, just-auto.com
Tel: + 44 (0)1527 573 609

Fax: +44 (0)1527 577 423

Email: allyson.thomas@just-auto.com

Copyright statement

© 2004 All content copyright Arog Limited. All rights reserved.

This publication, nor any part of it, may be copied, reproduced, stored in a retrieval
system, or be transmitted in any form by any means electronic, mechanical,
photocopying, recording or otherwise, for or to persons not employed directly by your

company, without the prior permission of Aroq Limited.

This report is the product of extensive research work. It is protected by copyright under
the Copyright, Designs and Patents Act 1988. Aroq Limited offers a reward of £1,000
for information leading to the successful prosecution for illegal copying of this

document.

The authors of Aroq Limited research reports are drawn from a wide range of
professional and academic disciplines. The facts within this report are believed to be
correct at the time of publication but cannot be guaranteed. All information within this
study has been reasonably verified to the author's and publisher’s ability, but neither

accept responsibility for loss arising from decisions based on this report.
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just-auto.com’s research portfolio

just-auto.com has been providing timely auto industry intelligence to the automotive
industry globally since 1999. We use only experienced and respected authors to publish
our portfolio of automotive component sector reports and profiles. Our approach is to
cover niche technology sectors — often at a module level, such as roof systems or fuel
injection systems, to provide you with the best available analysis at a good-value price

point.

All of the reports in our growing portfolio, many in their 2nd or 3rd editions, give you an
essential overview of a sector. Each study profiles the key players, assesses which
technologies are being developed, and gives you other essential intelligence including
market share data, forecasts and exclusive interviews with relevant senior executives. In
addition just-auto profile many of the major automotive suppliers providing forward-

looking commentary.
A full list of available reports is available at http://www.just-auto.com/store/

Incredible ROI for your budget — single and multi-user licences We understand the
pressure your research budget is under and price our reports realistically. You won't find
our reports with four, or even five-figure price tags, but you will find that they make some

of the competition look expensive.

Each title is available to you on a single-user basis, supplied on the strict understanding
that each title is not to be copied or shared. Alternatively, titles can be shared within
departments or entire corporations via a cost-effective multi-user licence. Multi-user
licences can also save you money by avoiding unnecessary order duplication. To further
add value, all multi-user copies are hosted on a password protected web site saving you
time, resources and effort when sharing research with your colleagues. To find out more

please contact:

Allyson Thomas, Sales and marketing manager, just-auto.com
Tel: + 44 (0)1527 573609 Fax: +44 (0)1527 577 423

Email: allyson.thomas@just-auto.com
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just-auto.com membership

As a 'consumer’ of automotive research, just-auto site membership will be especially
valuable to you. For just £125 / US$195 / €175* a year you will gain access to a growing
portfolio of exclusive management briefing reports, and also receive 12 new reports for

each year you are a member.

These reports are between 5,000 and 10,000 words and give you fresh insight into
diverse sectors such as retailing, transmissions, x-by-wire, aftermarket issues and

emerging markets.

As well as this impressive list of members' only reports, you also gain one year’'s access
to a constantly updated stream of news, feature articles and analysis at www.just-
auto.com. Established in 1999, just-auto.com has rapidly evolved into the premier

source of global automotive news, analysis and data for busy senior executives.
In addition, membership gives you full access to four years of news and feature
archives, key news headlines from around the web and your own email alerting tool -

AMANDA. In short, a one-stop shop for global automotive intelligence.

For further details of this month’s special joining offer visit

www.just-auto.com/offer/

* Prices correct at time of publication.
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Chapter 1: Company Dossier

Company name
Ficosa International SA
Business activity

Headquartered at Barcelona in Spain, Ficosa International SA is one of the leading
manufacturers of automotive mirrors globally. The company also supplies a wide range
of products such as parking brakes, gearshifts, air ducts, sunvisors and automotive
security systems. The company has four operating divisions namely: Rear-View
Systems, Command & Control Systems, Plastics & Electrical Systems and Security &
Locking Systems. The company has widespread presence in Europe, Latin America,
Asia and NAFTA regions, and produces more than xx million rear-view mirrors annually.
In the fiscal ended December 2004, Ficosa posted a turnover of €xxx.xx million, an

increase of x.x% over 2003.
Stock symbol

Ficosa International SA is a private company and therefore its shares are not listed on

any stock exchange.
Key executives

José M Pujol Artigas, Chairman

José M Tarrag6 Fabo, Vice-Chairman

José M Tarrag6 Pujol, Executive Vice-Chairman

Javier Pujol Artigas, CEO

Josep M Serra Permanyer, Financial Director

Joan Cafiellas Permanyer, Procurement Director

Victor Solano, Corporate Human Resources Director:

Jordi Casas Gomila, Command and Control Systems Managing Division

Enric Vilamajé Fontanet, Rear-View Mirrors Managing Division

© 2004 All content copyright Aroq Ltd. All rights reserved. /ﬂf t—ﬂ”/a. [Dlﬂ_\
— —




Chapter 2 Worldwide Locations Page 4
°

Chapter 2: Worldwide Locations

Ficosa International SA is headquartered at Barcelona, Spain and employed
approximately x,xxx people across 18 countries, as of December 2004. The following
table illustrates the global presence of the company across its various operating

divisions.

Table 1. Key companies of Ficosa International, globally, across operating divisions

Country Company
Command & Control Systems Division
Spain Fico Cables SA (Saint Guim); Fico Co Cables SA (Rubi); Fico
Cables SA (Barcelona); Fico Cables SA (El Burgo De Osma); Fico
Co Triad SA
France Maurice Lecoy Ficosa International SA
Italy Ficosa International Srl
Brazil Ficosa Do Brasil Ltda
India Tata Ficosa Automotive Systems Pvt Lvd
Portugal Fico Co Cables Lda
Argentina Ficosa Argentina SA
Mexico Ficosa North America SA De CV
USA Ficosa North America Corporation
Korea Daeshin Machinery IndCo Co Ltd
Rear-View Systems Division
Spain Fico Co Mirrors SA (Mollet Del Vallés); Fico Co Mirrors SA (Nalda);
Fico Co Mirrors SA (Soria)
Germany Wilke Ficosa
Italy Fico Mirrors Italia (Morcone); Fico Mirrors Italia (Venaria Reale)
France Fico Mirrors France-Dieuze; Fico CIPA SA RL
Poland Fico Mirrors Polska
Turkey Fico Mirrors Tlrkiye
Argentina Ficosa Argentina SA
Mexico Ficosa North America SA De CV (Salinas, Victoria)
Brazil Ficosa Do Brasil Ltda
USA Ficosa North America Corporation
Plastics and Electrical Systems Division
Spain Fico Transpar SA (Soria); Fico Transpar SA (Rubi); Fico ITM SA
(Rubi); Fico ITM SA (Sant Guim De Freixenet)
England Ficosa International Ltd
France Seric Ficosa
Slovenia SEP doo Ficosa
USA Ficosa North America Corporation
Brazil Ficosa International Ltd
Argentina Ficosa Argentina SA

© 2004 All content copyright Aroq Ltd. All rights reserved. /ﬂf t—ﬂ”/a. [Dlﬂ_\
— —




Chapter 3 Financial Analysis Page 6

Chapter 3: Financial Analysis

In fiscal 2004, Ficosa International SA posted revenues of €xxx.xx million, an increase
of x.x% over 2003. The company’s cash flow (operating income plus depreciation) stood
at €xx million. Ficosa had investments of €xx.xx million for the year ended December
2004.

Table 2: Key financial performance of Ficosa, 2000-2004

(In millions of €, unless other wise stated)

2000 2001 2002 2003 2004

Turnover XXX XX XXX XX XXX XX XXX.XX XXX XX
Profit before tax N A N A XX.X XX.X
Investments XX. XX XX. XX XX. XX XX. XX X.X
Number of employees X, XXX X, XXX X, XXX X, XXX X, XXX

Fiscal ended December 31st
Source: Ficosa International
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Chapter 4: Competitor Analysis

Ficosa International’'s key products are mirrors for passenger cars, and industrial &
commercial vehicles. Worldwide competitors include Magna Donnelly (business division
of the Canada-based automotive components manufacturer Magna), Japan-based
Ichikoh and Murakami Kaimeido, US-based Gentex and Germany-based Schefenacker
AG. Ficosa’s Rear-View Mirror Division, which ranks among the top three suppliers
globally, produces nearly xx million units yearly and has presence in Europe, North &
Latin America and Asia. The company is strongly growing vis-a-vis the mirror markets in
Africa and the Near East. In Africa, Ficosa’'s Rear-View Mirror Systems Division

commanded a market share of 20.6% and in the Near East, it held xx.x%, as of 2004.

Ficosa’'s Command & Control Systems operating division faces intense competition
across its products worldwide. Prime competitors worldwide of the division include US-
based Dura Automotive Systems Inc and Teleflex Incorporated, Germany-based Kuester
& Co GmbH, and Italy-based Sila Holdings Industriale, among several others. Electronic
and technological content is expected to account for over xx% of the vehicle cost by
2010. Keeping with this trend, customers are seeking higher functionality,
communication abilities, performance, energy efficiency and affordability in vehicles.
Ficosa’'s chief competitor, Dura Automotive, is interested in providing increased
mechatronics, which have both mechanical and electronic benefits. Further, with steel
prices soaring very high and affecting several companies, Dura is considering replacing
heavy and conventional metals like steel with lighter metals like aluminium. This is also
due to rising environmental concerns. Increasing steel prices have substantially
squeezed the profit margins of companies like Tower Automotive, as the automakers are

unwilling to share the burden of these increases.
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Chapter 5: Key Events

Ficosa International’s history began in the year 1949, when Mr José M Tarrag6 and Mr
José M Pujol established the company Pujol y Tarrag6, to produce spare parts for
control cable. In the 1950s and 1960s, Ficosa began supplying to vehicle manufacturers
such as Seat (Fiat), Citroén, Barreiros and Fasa (Renault). The company also
established new product lines such as windshield washers and steel cables, for which

new companies were established.

In the 1970s, the company added large players such as Ford, Peugeot, Nissan, and
Mercedes Benz to its list of customers, as the automotive majors set up manufacturing
operations in Spain. Ficosa established its first factory outside Spain in Porto, Portugal
to manufacture control cables. In 1974, the holding company Serco Co SA was

established, which was renamed a couple of years later as Ficosa SA.

In 1983, Ficosa commenced supply of components to General Motors (GM) in Spain.
The company, Ficosa SA, was renamed Ficosa International SA in 1987. Towards the
end of the decade, Ficosa expanded to other European (chiefly Western Europe)
countries such as Germany, the UK, Italy and France. In France, Ficosa acquired
Maurice Lecoy in 1989, and two years later, established Fico Co Cipa SARL, to supply
mirrors to the French automotive market. In addition, in 1991, the company founded Fico
Co Triad for R&D and manufacture of automobile gearshift systems. The next year,
Ficosa International Lda was established in Portugal and a second plant in the country
was inaugurated at Tondela. Ficosa’'s first company in the American continent, Ficosa
North America SA de CV, was established in Mexico in 1993. In 1996, a development
and engineering centre, Ficosa North America Corporation, was established to cater to

the North American market in the US.

Ficosa marked its entry into the South American market with the establishment of Ficosa
Argentina and Ficosa do Brasil in 1997. The company also expanded into India with the
Tata Ficosa Automotive Components Company. In 1999, Ficosa acquired a company
manufacturing mirrors for industrial vehicles and buses in Germany known as
Metallwarenfabrik Wilke. In 2000, the company purchased the Mirror Division of Magneti

Marelli (part of the Spanish automotive major, Fiat) that was present in Spain, France,
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Chapter 8: Products

Ficosa International SA supplies various automotive components for passenger cars,

commercial and industrial vehicles and motorcycles. However, the company’s key

product area is mirrors. The following table illustrates the company’s products across its

operating divisions for Automobiles (passenger cars) and Industrial & Commercial

Vehicles.

Table 3: Automotive products of Ficosa International

Operating Division

Automobiles

Industrial & Commercial
Vehicles

Rear-View Systems

Internal & external mirrors,
painted plastic components

Mirrors for trucks, buses
(including the Wilke brand),
Painted plastic components

Command & Control
Systems

Parking brakes, drive cables,
gearshifts, mechanisms for
doors & seats

Gearshifts, drive cables,
parking brakes

Plastics & Electrical
Systems

Windshield and headlamp,
tanks/reservoirs, Air ducts,
electric pumps, Sun visors,
washers

Windshield and headlamp,
tanks/reservoirs, Air ducts,
electric pumps, Sun visors,
washers

Security & Locking
Systems

Anti-theft systems, locking
systems and keys, door and
tailgate handles

© 2004 All content copyright Aroq Ltd. All rights reserved.

Source: Ficosa International

_Just-avto.com



http://www.ficosa.com/eng/camiones/c_12.htm







Online sources of information Page 18
°

Online sources of information

Free email newsletters

Experience just-auto.com via our free newsletters:

e Daily industry headlines

The most important headlines direct to your inbox daily.

o Dave Leggett's 'Editor’'s weekly highlights'

Dave's unique take on the most important industry events each week.

e Allyson Thomas’s '‘Research Update’

A monthly synopsis of new, important and reduced-price research.

Sign up at http://www.just-auto.com/subscribe_large.asp

Other research reports

Search for related research reports from over 20 leading research suppliers in

the just-auto.com store.

Global news and feature articles

Search for related news items and feature articles from just-auto’s news and

feature archives, going back more than four years.

Search the web

Try http://lwww.google.com to search for related web sites and pages.
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Your feedback

Your feedback is greatly valued. Please complete the form below with your positive and
negative comments, along with any questions or queries, and fax it to us on +44 (0)1527
577 423. Thank you.

Name Job title
Company Phone
Email

Study title

Things | liked about this study...

Things | disliked about this study...

My questions regarding the content...

| would like to see more information on...

Other subject areas of interest to me include...
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