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Emerging Asia remains the world’s most 

significant growth region and this applies 

fully to the automotive sector.  China is 

now the second largest market for many 

auto and auto components suppliers and 

in not a few cases, the largest.  While 

many Chinese auto suppliers have their 

hands full in their home market, an 

increasing number are acquisitive 

globally and with increasing success 

rates.  This trend both for Chinese as well 

as Indian acquirers will only grow. 
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ChinaChinaChinaChina            
 

Anhui Jianghuai AutAnhui Jianghuai AutAnhui Jianghuai AutAnhui Jianghuai Automotiveomotiveomotiveomotive has 

agreed to form two separate 50:50 JVs 

with US based NC2 GlobalNC2 GlobalNC2 GlobalNC2 Global and 

Navistar InternationalNavistar InternationalNavistar InternationalNavistar International, to manufacture 

medium and heavy duty trucks and 

light/medium/heavy diesel engines 

respectively.  The estimated investment 

in the new JV would be US$300m and 

US$270m, respectively.   
September 17, 2010 

    

Autoliv Autoliv Autoliv Autoliv has acquired 51% of Chinese 

seatbelt manufacturer Beijing Delphi Beijing Delphi Beijing Delphi Beijing Delphi 

Automotive Safety ProductsAutomotive Safety ProductsAutomotive Safety ProductsAutomotive Safety Products, a JV 

between Delphi CorpDelphi CorpDelphi CorpDelphi Corp and Beijing Beijing Beijing Beijing 

Hainachuan AutomotiveHainachuan AutomotiveHainachuan AutomotiveHainachuan Automotive.  The financial 

terms have not been disclosed.   
October 20, 2010 

    

Bain CapitalBain CapitalBain CapitalBain Capital has acquired the 11 wholly 

owned and JV companies of China 

based auto components manufacture 

ASIMCO TechnologiesASIMCO TechnologiesASIMCO TechnologiesASIMCO Technologies (ASIMCO), from 

Key Principal PartnersKey Principal PartnersKey Principal PartnersKey Principal Partners and other Source: Capital IQ, BDA 

Business Development Asia LLC (“BDA”) 

is an investment banking firm which 

specializes in Asian M&A.  We have 

offices in all of the major Asian 

automotive markets, as well as London 

and New York.  If you are interested in 

discussing any of the articles in this 

newsletter, please contact me directly. 

 

Char les M aynard 

Sen ior  M anag ing  D ir ector ,  

cma yn ard@ bdal lc .com 
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investors.  Financial terms of the 

transaction have not been disclosed.  

ASIMCO is expected to benefit from 

Bain Capital’s extensive operational 

expertise in order to increase its market 

share in key segments of the 

commercial vehicle and passenger car 

markets.  October 10, 2010 

 

Beijing AutoBeijing AutoBeijing AutoBeijing Auto has signed a cooperation 

agreement with the government of    

Zengcheng cityZengcheng cityZengcheng cityZengcheng city, Guangzhou Jingye Guangzhou Jingye Guangzhou Jingye Guangzhou Jingye 

InvestmentInvestmentInvestmentInvestment and Guangzhou Guangzhou Guangzhou Guangzhou 

Zengcheng Asset Management and Zengcheng Asset Management and Zengcheng Asset Management and Zengcheng Asset Management and 

InvestmentInvestmentInvestmentInvestment, to restructure the 

production base of Baolong Light Baolong Light Baolong Light Baolong Light 

Vehicle Vehicle Vehicle Vehicle (Baolong). Beijing Auto will 

invest US$736m to expand Baolong's 

existing light vehicle manufacturing 

base and will also build a new plant.  
August 19, 2010 

    

Beijing Hyundai MotorsBeijing Hyundai MotorsBeijing Hyundai MotorsBeijing Hyundai Motors, a JV between 

Hyundai MotorsHyundai MotorsHyundai MotorsHyundai Motors and Beijing Beijing Beijing Beijing 

Automotive Industry Holding Automotive Industry Holding Automotive Industry Holding Automotive Industry Holding 

CompanyCompanyCompanyCompany, has agreed to setup a third 

plant in Shunyi.  The plant would have 

capacity of 400,000 units and is 

expected to be completed by 2012.  
September 19, 2010 

    

BYD CoBYD CoBYD CoBYD Co has agreed to acquire 18% of 

Tibetan lithium and boron miner, Tibet Tibet Tibet Tibet 

ShigaShigaShigaShigatse Zhabuye Lithium Hightse Zhabuye Lithium Hightse Zhabuye Lithium Hightse Zhabuye Lithium High----TechTechTechTech, 

for US$30m.  The acquisition is aimed 

at improving the competitiveness of 

BYD's rechargeable auto battery 

business.  September 17, 2010 

    

Chery AutoChery AutoChery AutoChery Auto has signed an agreement 

with Turkish automaker Mermerler Mermerler Mermerler Mermerler 

OtomotivOtomotivOtomotivOtomotiv for the construction of a new 

plant in Sakarya, Turkey.  The plant will 

cost an estimated US$500m and will 

have a capacity of 20,000 units.  The 

plant will manufacture Chery's A3/Niche 

and Change sedans as well as small 

SUVs.  The move is part of the Chery’s 

strategy to increase its presence in the 

European auto market.  November 07, 2010 

    

Chery AChery AChery AChery Autoutoutouto has signed an agreement 

with Shenzhen Cometech SciShenzhen Cometech SciShenzhen Cometech SciShenzhen Cometech Science ence ence ence aaaand nd nd nd 

Technology Technology Technology Technology to jointly manufacture new 

energy buses at an investment of 

US$149m in Anhui.  This would enable 
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Chery to gain significant market share in 

the new energy bus market in China.  
September 28, 2010 

    

Chery AutoChery AutoChery AutoChery Auto plans to build a new plant 

in Jacarei, Brazil.  Chery currently 

supplies cars to Brazil from its plant in 

Uruguay.  The investment size has not 

been disclosed.  The new plant will 

enable Chery to acquire a significant 

market share in the Brazilian auto 

market.  September 15, 2010 

    

China National HeavyChina National HeavyChina National HeavyChina National Heavy----Duty Truck CorpDuty Truck CorpDuty Truck CorpDuty Truck Corp 

has formed an 80:20 JV with Chengdu Chengdu Chengdu Chengdu 

Wangpai MotorsWangpai MotorsWangpai MotorsWangpai Motors to manufacture heavy, 

medium, light and mini commercial 

vehicles in China at a cost of US$441m.  

The JV will have a capacity of 100,000 

units for heavy trucks and 300,000 

units for light and mini trucks.   
August 27, 2010 

    

Daimler AGDaimler AGDaimler AGDaimler AG plans to invest US$4.2bn to 

build a new engine plant in China in 

order to boost capacity.  This would 

Daimler’s first engine plant outside 

Germany.  The move is part of the 

company’s strategy to increase its 

localization rate in China and boost 

sales over the next few years.   
October 26, 2010 

    

Dongfeng Peugeot Citroen Dongfeng Peugeot Citroen Dongfeng Peugeot Citroen Dongfeng Peugeot Citroen 

AutomobilesAutomobilesAutomobilesAutomobiles (DPCA), a JV between PSA PSA PSA PSA 

Peugeot CitroenPeugeot CitroenPeugeot CitroenPeugeot Citroen and Dongfeng Motor Dongfeng Motor Dongfeng Motor Dongfeng Motor 

GroGroGroGroupupupup,,,, has agreed to set up a third 

plant in Wuhan.  The plant will have a 

capacity of 150,000 vehicles and will 

manufacture mid- and lower-mid range 

vehicles.  DPCA plans to roll out 12 new 

models followed by a SUV and a new 

small family car in the next few years.  
September 22, 2010 

    

FAW GroupFAW GroupFAW GroupFAW Group plans to form a 50:50 JV 

with Russia’s GAZ GroupGAZ GroupGAZ GroupGAZ Group to 

manufacture heavy trucks in Russia.  

FAW is expected to bring in the 

Source: Capital IQ, BDA 
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technology and GAZ would provide the 

manufacturing base in Russia.  The 

move is aimed at increasing localized 

production of trucks in Russia.  The 

estimated investment size has not been 

disclosed.  September 28, 2010 

    

FAW GroupFAW GroupFAW GroupFAW Group plans to invest US$239m in 

its new engine project located in 

Changchun where the 4GB (1.4T and 

1.6L) engines will be manufactured and 

used to power its Besturn models and 

self-developed A-Class sedans.  The 

project is expected to be completed in 

2012 and will have a capacity of 20,000 

4GB engines.  November 04, 2010 

    

FAW FAW FAW FAW GroupGroupGroupGroup plans to invest US$818m to 

build an R&D center in Jilin China.  The 

proposed R&D center will be the largest 

in China.  The models developed by the 

center will be transferred to FAWFAWFAWFAW----XialiXialiXialiXiali, 

FAW JilinFAW JilinFAW JilinFAW Jilin, FAW Car FAW Car FAW Car FAW Car and other 

subsidiaries for production.   
September 17, 2010 

    

FordFordFordFord has signed an agreement to build 

its second engine plant in Chongqing at 

an estimated investment of US$500m.  

The plant will have a capacity of 

400,000 units, is expected to be 

operational in 2013 and will be funded 

by Changan Ford Mazda AutomobileChangan Ford Mazda AutomobileChangan Ford Mazda AutomobileChangan Ford Mazda Automobile, , , , 

a three-way JV between FordFordFordFord, Changan Changan Changan Changan  
MotMotMotMotorsorsorsors and Mazda MotorsMazda MotorsMazda MotorsMazda Motors.   
September 26, 2010 

    

    

Great Wall MotorsGreat Wall MotorsGreat Wall MotorsGreat Wall Motors has established a JV 

with Bulgarian diversified holding 

company Litex CommerceLitex CommerceLitex CommerceLitex Commerce to set up a 

plant in northern Bulgaria.  The plant is 

expected to cost US$417m and will have 

a capacity of 50,000 vehicles.  The JV 

will manufacture the Florid and 

Coolbear sedans, the Hover 5 SUV and 

the Wingle pickup, and they are 

expected to be sold in the European 

market.  October 31, 2010 

    

Great Wall MotorsGreat Wall MotorsGreat Wall MotorsGreat Wall Motors is planning to 

establish five assembly plants in 

Philippines, Senegal, Bulgaria, 

Venezuela and Malaysia in three years, 

with a combined capacity of over 

100,000 vehicles.  August 18, 2010 

    

Hyundai MotorsHyundai MotorsHyundai MotorsHyundai Motors has established a 

50:50 JV with Ziyang NanjunZiyang NanjunZiyang NanjunZiyang Nanjun 

AutomobileAutomobileAutomobileAutomobile to manufacture commercial 

vehicles in Sichuan at an investment of 

US$450m.  The JV is expected to 

manufacture and sell 200,000 Hyundai 

buses and trucks by 2013.   
November 01, 2010 

    

Jaguar Land Rover Jaguar Land Rover Jaguar Land Rover Jaguar Land Rover (JLR)    plans to build a 

new plant in China with a Chinese 

partner at an estimated cost of 

US$162m.  The plant will produce over 

50,000 cars per year and employ 5,000 

people.  The new plant will also enable 

JLR to benefit from China’s consumption 

potential and low production cost.  
November 07, 2010 

 

Germany's Robert BoschRobert BoschRobert BoschRobert Bosch, Korea's 

Samsung SDISamsung SDISamsung SDISamsung SDI and China's SAIC MotorSAIC MotorSAIC MotorSAIC Motorssss 

are in advanced discussions to jointly 

produce lithium-ion batteries in China.  

The JV is expected to commence in 2012 

and would have an initial capacity of 

20,000 units.  The move is aimed at 

gaining a significant market share in 

China’s fast-growing clean energy 

vehicle market.  September 20, 2010 

 

Pacific Century Motors Pacific Century Motors Pacific Century Motors Pacific Century Motors (PCM), a JV 

between Tempo GroupTempo GroupTempo GroupTempo Group and the Beijing Beijing Beijing Beijing 

municipal governmentmunicipal governmentmunicipal governmentmunicipal government, acquired GM’s 

steering-parts manufacturing unit, 

Nexteer AutomotiveNexteer AutomotiveNexteer AutomotiveNexteer Automotive, for an estimated 

US$420m - US$450m, setting a record 

for the biggest single overseas 

purchase in China's automobile parts 

industry.  December 1, 2010 

    

SAIC Motors SAIC Motors SAIC Motors SAIC Motors (SAIC)    and General General General General 

MotorsMotorsMotorsMotors have signed a memorandum of 

understanding to jointly develop new 

energy vehicles, components and 

powertrains in China.  The financial 

terms of the agreement have not been 

disclosed.  November 03, 2010  

 

Zhejiang Geely Holding GroupZhejiang Geely Holding GroupZhejiang Geely Holding GroupZhejiang Geely Holding Group plans to 

Source: Capital IQ, BDA 



 

build three plants in China to 

manufacture Volvo cars.  The three 

plants will have a combined capacity of 

300,000 cars.  September 14, 2010 

    

 
    

    

Hong KongHong KongHong KongHong Kong        
 

Sinotruk Hong Kong Sinotruk Hong Kong Sinotruk Hong Kong Sinotruk Hong Kong (Sinotruk) has 

acquired 80% of Chengdu Wangpai Chengdu Wangpai Chengdu Wangpai Chengdu Wangpai 

Commercial Vehicles CoCommercial Vehicles CoCommercial Vehicles CoCommercial Vehicles Co, for US$48m 

from Chengdu Dachenggong Chengdu Dachenggong Chengdu Dachenggong Chengdu Dachenggong 

MechanicsMechanicsMechanicsMechanics.  August 30, 2010 

    

    

 
    

    

IndiaIndiaIndiaIndia            
 

BoschBoschBoschBosch plans to invest US$88m in its 

India operations over the next two 

years.  A large percentage of the 

investment would be utilized to expand 

operations, increase capacity and 

thereby increase the exports from its 

Indian operations.  September 10, 2010 

    

Daimler AGDaimler AGDaimler AGDaimler AG plans to invest US$977m in 

India, through DaimlDaimlDaimlDaimler India er India er India er India 

Commercial VehiclesCommercial VehiclesCommercial VehiclesCommercial Vehicles (DICV), to 

establish a new plant in Oragadam, 

Tamil Nadu, and open 20 new 

dealerships across the country over the 

next two years.  The move is part of the 

company’s strategy to increase its 

presence in India’s commercial vehicle 

market.  September 19, 2010 

    

Faurecia Emission Control Faurecia Emission Control Faurecia Emission Control Faurecia Emission Control 

Technologies IndiaTechnologies IndiaTechnologies IndiaTechnologies India (FEI) has agreed to 

acquire Yutaka AutopYutaka AutopYutaka AutopYutaka Autopaaaarrrrts Punets Punets Punets Pune, a 

Pune-based manufacturer of auto 

components and a wholly owned 

subsidiary of Honda MotorsHonda MotorsHonda MotorsHonda Motors.  The 

financial terms have not been 

disclosed.  August 30, 2010 

    

General Motors IndiaGeneral Motors IndiaGeneral Motors IndiaGeneral Motors India plans to invest 

US$250m to expand capacity from 

85,000 units to 100,000 units at its 

plant in Halol, Gujarat, which currently 

manufacturers LCVs.  The company 

plans to produce five new models at the 

plant starting from 2012.   
September 23, 2010 

    

Hero MotorsHero MotorsHero MotorsHero Motors has agreed to set up a JV 

with Magna Steyr IndiaMagna Steyr IndiaMagna Steyr IndiaMagna Steyr India, a business 

unit of Magna InternationalMagna InternationalMagna InternationalMagna International, to 

manufacture new product lines 

including drivetrain assemblies for the 

global and Indian automotive industry.  
September 24, 2010 

    

Hero GroupHero GroupHero GroupHero Group is increasing its stake from 

26% to 52% in its JV with Honda MotorsHonda MotorsHonda MotorsHonda Motors 

by buying out Honda’s 26%.  The 

transaction is expected to happen in 

two phases.  In the first phase, the Hero 

Group will acquire Honda’s stake by 

means of a SPV, funded by bridge 

loans.  In the second phase, the SPV 

will raise funds from private equity 

players to repay the bridge loans.  The 

Hero Group is in discussions with 

private equity players such as CarlyleCarlyleCarlyleCarlyle, 

KKRKKRKKRKKR and Warburg PincusWarburg PincusWarburg PincusWarburg Pincus.   
December 16, 2010    

    

JK TyreJK TyreJK TyreJK Tyre plans to establish a radial tyre 

plant in Kolathur, Tamil Nadu, for 

investment of US$222m.  The plant is 

expected to commence production in 

August 2011, and the company plans to 

produce 2.5m passenger car radial tyres 

and 400,000 truck radial tyres annually.  

The proposed plant will help JK Tyres to 

increase its market share in the global 

radial tyre market.  September 29, 2010 

    

Mahindra & MahindraMahindra & MahindraMahindra & MahindraMahindra & Mahindra is planning to 

establish a plant for tractors, two 

wheelers and four wheelers in Tamil 

Nadu at an estimated investment of 

US$400m.  The plant would help ease 

the current capacity constraints and will 

increase M&M’s presence in the Indian 

tractor market.  The move is part of the 

company’s US$1.9bn expansion 

strategy.  November 09, 2010 

    

MarMarMarMaruti Suzuki India uti Suzuki India uti Suzuki India uti Suzuki India (MSIL) is planning 

to establish a new assembly plant in 

Manesar with a capacity of 250,000 

units and at an initial investment of 

US$356m.  The plant will be operational 

by 2013 and will be used for the 

production of the company’s high-

selling compact cars, WagonR and Alto.  

This will be Maruti’s third plant in 

Manesar and would increase the 

company’s total production in India to 

1.7m units per year.  September 05, 2010 

    

Neah Power Systems Neah Power Systems Neah Power Systems Neah Power Systems (Neah), a US 

based fuel cell manufacturer, has 

signed a letter of intent to acquire EKO EKO EKO EKO 

Vehicles Vehicles Vehicles Vehicles (EKO), a Bangalore based 

electric vehicles manufacturer.  The 

financial terms have not been 

disclosed.  August 27, 2010 

    

Sun Tyre and Wheel SystemsSun Tyre and Wheel SystemsSun Tyre and Wheel SystemsSun Tyre and Wheel Systems (Sun 

Tyre), part of the TVS GroupTVS GroupTVS GroupTVS Group, has 

acquired Sri Lanka based industrial tyre 

manufacturer Watts Lanka PrivateWatts Lanka PrivateWatts Lanka PrivateWatts Lanka Private, a JV 

between Watts TyresWatts TyresWatts TyresWatts Tyres from the UK and 

KVK Invest JSCKVK Invest JSCKVK Invest JSCKVK Invest JSC from Bulgaria.    
October 25, 2010 

    

Tata MotorsTata MotorsTata MotorsTata Motors is planning to establish an 

assembly unit for its Land Rover 

vehicles in India at an estimated initial 

investment of US$33m.  The assembly 

unit is expected to be operational by 

2011 and would have an initial monthly 

capacity of 240 cars.  Tata would 

initially assemble only the Freelander 

model and later extend assembly to 

other Land Rover models as well.  This 

would JLR’s first plant outside the UK.  
September 11, 2010 
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IndonesiaIndonesiaIndonesiaIndonesia        
 

Central Sole Agency PTCentral Sole Agency PTCentral Sole Agency PTCentral Sole Agency PT (CSA), a 

subsidiary of PT Indomobil Sukses PT Indomobil Sukses PT Indomobil Sukses PT Indomobil Sukses 

Internasional TbkInternasional TbkInternasional TbkInternasional Tbk (Indomobil), an 

Indonesian auto manufacturer, has 

acquired 10% of Indonesian tyre 

manufacturer Multistrada Arah Sarana Multistrada Arah Sarana Multistrada Arah Sarana Multistrada Arah Sarana 

Tbk PTTbk PTTbk PTTbk PT for US$20m.  The acquisition will 

help Indomobil to secure tyre supplies 

for its operations.  November 10, 2010 

 

 

 
 

    

JapanJapanJapanJapan                 
 

Mitsubishi MotorsMitsubishi MotorsMitsubishi MotorsMitsubishi Motors (MMC) and 

Guangzhou Automobile GroupGuangzhou Automobile GroupGuangzhou Automobile GroupGuangzhou Automobile Group (GAC 

Group) have formed a 50:50 JV in China,    

GAC Changfeng MotoGAC Changfeng MotoGAC Changfeng MotoGAC Changfeng Motor, to manufacture 

Mitsubishi Motors’ Pajero sport utility 

vehicle and other vehicles.   
November 07, 2010 

    

Nidec CorpNidec CorpNidec CorpNidec Corp, a Japanese electric motor 

manufacturer, is seeking to acquire the 

electric motor division of both General General General General 

ElectricElectricElectricElectric and Robert BoschRobert BoschRobert BoschRobert Bosch.  The terms 

of the proposed deal have not yet been 

disclosed.  The move is part of the 

company’s strategy to become a leader 

in the global electric motor market.  
November 01, 2010 

    

Nidec CorpNidec CorpNidec CorpNidec Corp has agreed to acquire the 

Motors and Controls business of 

Emerson ElectricEmerson ElectricEmerson ElectricEmerson Electric in an all cash deal.  

The financial terms of the transaction 

have not been disclosed.  The 

acquisition would help expand Nidec’s 

current product portfolio and also 

contribute to further stabilizing its 

profitability.  August 19, 2010 
 

Panasonic Panasonic Panasonic Panasonic Corp Corp Corp Corp has acquired an 

undisclosed minority stake in US based 

electric cars manufacturer Tesla MotorsTesla MotorsTesla MotorsTesla Motors 

for US$30m.  Tesla uses Panasonic as 

its preferred lithium-ion battery cell 

supplier and this investment is 

expected to further strengthen their 

relationship.  November 03, 2010 

    

 
    

    

KoreaKoreaKoreaKorea            
 

Hanil EHanil EHanil EHanil E----Wha Wha Wha Wha of Korea has agreed to 

divest its entire shareholding in Kangso Kangso Kangso Kangso 

Hanil MosHanil MosHanil MosHanil Mos, a Chinese manufacturer and 

wholesaler of auto components, to an 

undisclosed acquirer for US$23m.    
October 15, 2010 
 

 
 

 

MalaysiMalaysiMalaysiMalaysiaaaa        
 

Toyo Tire and RubberToyo Tire and RubberToyo Tire and RubberToyo Tire and Rubber of Japan has 

agreed to acquire 100% of Malaysian 

tire manufacturer Silverstone BerhadSilverstone BerhadSilverstone BerhadSilverstone Berhad, 

for US$148m.  Toyo plans to 

manufacture the Toyo and Nitto brand 

tires from the Malaysian facility.  The 

move is part of Toyo’s strategy to 

increase its presence in the Southeast 

Asia market.  October 22, 2010 



 
 
 
 
 
 
 
 

Announce 

Date
Target Name Target Country Acquirer Name

Acquirer 

Country

Deal 

Value

Percentage 

Acquired

EV / 

EBITDA

EV / 

Revenue
P/E

24-Aug-10 Jiangxi Xinxin Industrial China Jiangxi Publishing Group China $44.3 21.0% 53.0x 2.7x 234.2x

19-Aug-10 Siam Pan Group PCL Thailand Investor Group Thailand $10.8 68.7% 0.4x 0.1x 3.9x

29-Jul-10 MITSUBA-WALBRO INC Japan TI Automotive Holdings Ltd UK $8.6 50.0% - 0.4x 25.0x

19-Jun-10 Hubei Axle Co China Investor Group China $7.5 28.5% - 0.4x 399.4x

6-Apr-10 Automotive Stamping Tech Korea JetTech Ltd Korea $8.0 51.1% - 0.7x 12.3x

1-Apr-10 Interhides PCL Thailand Ongart Thumrongsakunvong Thailand $7.1 20.0% 3.7x 0.9x 4.7x

16-Mar-10 CT & T Co Korea Creative Mktg Solutions Ltd Korea $230.4 100.0% - 6.6x -

8-Feb-10 Cuzco LBE Co Korea A-motion Co Korea $34.3 24.3% 12.4x 1.0x 20.3x

1-Feb-10 Hwa Fong Rubber(Thailand)PCL Thailand Mega Intl Coml Bank Co Taiwan $13.4 31.9% 4.3x 0.7x 12.1x

1-Feb-10 MAT Co Korea Sejin Electron Inc Korea $13.7 33.2% - 0.2x -

22-Dec-09 First Baking Co Japan Toyota Tsusho ESP Corp Japan $19.7 30.7% 19.0x 0.2x -

9-Dec-09 Suzuki Motor Corp Japan Volkswagen AG Germany $2,527.4 19.9% 6.2x 0.4x 39x

14-Oct-09 Hyundai Corp Korea Hyundai Heavy Inds Co Korea $201.9 50.0% 12.1x 0.2x 44.9x

12-Oct-09 Dual Industrial Co Korea IHC Co Korea $6.4 35.6% - 0.5x -

MedianMedianMedianMedian $13.6$13.6$13.6$13.6 32.6%32.6%32.6%32.6% 9.2x9.2x9.2x9.2x 0.5x0.5x0.5x0.5x 22.7x22.7x22.7x22.7x
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Business Development Asia is an 

investment banking firm which 

assists multinational companies in 

expanding their businesses in Asia 

through acquisitions, divestments, 

JVs, and capital raising.  For further 

information on BDA’s services or on 
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