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UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 13E-3

(Amendment No. 1)
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Pursuant to Section 13(e) of
the Securities Exchange Act of 1934

LEAR CORPORATION

(Name of the Issuer)

Lear Corporation
American Property Investors, Inc.
American Real Estate Partners, L.P.
American Real Estate Holdings Limited Partnership
AREP Car Holdings Corp.
AREP Car Acquisition Corp.
Carl C. Icahn
Vincent J. Intrieri
(Names of Person(s) Filing Statement)

Common Stock, par value $0.01 per share
(Title of Class of Securities)

521865105
(CUSIP Number of Class of Securities)

Lear Corporation American Real Estate Partners, L.P.
21557 Telegraph Road 767 Fifth Avenue, Suite 4700
Southfield, MI 48033 New York, New York 10153
Attn: Daniel A. Ninivaggi Attn: Keith A. Meister
Executive Vice President, Secretary and Principal Executive Officer and Vice
General Counsel Chairman of the Board
(248) 447-1500 (212) 702-4300
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and Communications on Behalf of the Persons Filing Statement)
With copies to:

Bruce A. Toth, Esq. Steven L. Wasserman, Esq.
Winston & Strawn LLP DLA Piper US LLP
35 W. Wacker Drive 1251 Avenue of the Americas
Chicago, Illinois 60601 New York, New York 10020
(312) 558-5600 (212) 335-4948

This statement is filed in connection with (check the appropriate box):

a. The filing of solicitation materials or an information statement subject to Regulation 14A, Regulation 14C or Rule 13e-3(c) under the Securities Exchange Act of
1934.

b. o The filing of a registration statement under the Securities Act of 1933.

c. o A tender offer.

d. o None of the above.
Check the following box if the soliciting materials or information statement referred to in checking box (a) are preliminary copies:
Check the following box if the filing is a final amendment reporting the results of the transaction: o

Calculation of Filing Fee

Transaction valuation | $2,858,944,606* | Amount of filing fee | $87,770%*

* Calculated solely for the purpose of determining the filing fee.

**  The maximum aggregate value was determined based upon the sum of (A) 76,642,783 shares of Common Stock multiplied by $36.00 per share; (B) options to
purchase 720,575 shares of Common Stock with exercise prices less than $36.00 multiplied by $3.94 (which is the difference between $36.00 and the weighted
average exercise price of $32.06 per share); (C) restricted stock units with respect to 1,856,831 shares of Common Stock multiplied by $36.00 per share; (D) stock
appreciation rights with respect to 2,209,952 shares of Common Stock multiplied by $9.16 (which is the difference between $36.00 and the weighted average
exercise price of $26.84 per share); (E) deferred unit accounts with respect to 104,432 shares of Common Stock multiplied by $36.00 per share; and
(F) performance shares with respect to 169,909 shares of Common Stock multiplied by $36.00 per share. In accordance with Section 14(g) of the Securities
Exchange Act of 1934, as amended, the filing fee was determined by multiplying 0.0000307 by the sum calculated in the preceding sentence.

Check the box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing with which the offsetting fee was previously paid.
Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing.

Amount Previously Paid: $87,770 Filing Party: Lear Corporation

Form or Registration No.: Schedule 14A Date Filed: March 20, 2007
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INTRODUCTION

This Amendment No. 1 to Rule 13e-3 Transaction Statement (the “Transaction Statement”) is being filed with the Securities and Exchange Commission (the “SEC”)
pursuant to Section 13(e) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), by Lear Corporation, a Delaware corporation (the “Company”),
AREP Car Holdings Corp., a Delaware corporation (“Parent”), AREP Car Acquisition Corp., a Delaware corporation (“Merger Sub”), American Real Estate Holdings
Limited Partnership, a Delaware limited partnership (“AREH”), American Real Estate Partners, L.P., a Delaware limited partnership (“AREP”), American Property
Investors, Inc., a Delaware corporation, Carl C. Icahn and Vincent J. Intrieri (collectively, the “Filing Persons”).

This Transaction Statement relates to the Agreement and Plan of Merger, dated as of February 9, 2007 (the “Merger Agreement”), by and among the Company, Parent
and Merger Sub. If the Merger Agreement is approved by the Company’s stockholders and the other conditions to the closing of the merger are either satisfied or waived,
Merger Sub will be merged with and into the Company (the “Merger”). The separate corporate existence of Merger Sub will cease, and the Company will continue its
corporate existence under Delaware law as the surviving corporation in the Merger. The separate corporate existence of the Company with all of its rights, privileges,
immunities, powers and franchises, shall continue unaffected by the Merger. Upon consummation of the Merger, each share of Company common stock issued and
outstanding immediately prior to the effective time of the merger, other than shares owned by Parent, Merger Sub or any subsidiary of Parent or shares held by holders
who have properly demanded and perfected their appraisal rights, will be converted into the right to receive $36.00 in cash, without interest and less any applicable
withholding taxes.

Concurrently with the filing of this Transaction Statement, the Company is filing with the SEC an amended preliminary proxy statement (the “Proxy Statement”) under
Regulation 14A of the Exchange Act in connection with the Merger and the annual meeting of the stockholders of the Company. The Proxy Statement is attached hereto as
Exhibit (a)(1). A copy of the Merger Agreement is attached to the Proxy Statement as Appendix A and is incorporated herein by reference. As of the date hereof, the
Proxy Statement is in preliminary form and is subject to completion or amendment.

Pursuant to General Instruction F to Schedule 13E-3, the information in the Proxy Statement, including all annexes, exhibits and appendices thereto, is expressly
incorporated by reference herein in its entirety, and responses to each item herein are qualified in their entirety by the information contained in the Proxy Statement. The
cross references below are being supplied pursuant to General Instruction G to Schedule 13E-3 and show the location in the Proxy Statement of the information required
to be included in response to the items of Schedule 13E-3.

All information contained in, or incorporated by reference into, this Transaction Statement concerning each Filing Person was supplied by such Filing Person, and no
other Filing Person, including the Company, takes responsibility for the accuracy of such information as it relates to any other Filing Person.

The filing of this Transaction Statement shall not be construed as an admission by any of the Filing Persons or by any affiliate of a Filing Person that any Filing Person
is an “affiliate” of the Company within the meaning of Rule 13e-3.
Item 1. Summary Term Sheet

The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:

“Summary Term Sheet”

Item 2. Subject Company Information

(a) Name and Address. The Company’s name and the address and telephone number of its principal executive offices are as follows:
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Lear Corporation

21557 Telegraph Road
Southfield, Michigan 48033
(248) 447-1500

(b) Securities. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“Summary of Annual Meeting — Outstanding Shares”

(c) Trading Market and Price. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
“Important Information Regarding Lear—Market Price of Common Stock”

(d) Dividends. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:

“The Merger Agreement—Conduct of Business Prior to Closing”

“Important Information Regarding Lear—Market Price of Common Stock”

(e) Prior Public Offerings. Not applicable.

(f) Prior Stock Purchases. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:

“Important Information Regarding Lear—Prior Purchases and Sales of Lear Common Stock”

Item 3. Identity and Background of Filing Person

(a) Name and Address. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“The Parties to the Merger”

“Important Information Regarding Lear”

“Important Information Regarding Mr. Ichan, Mr. Intrieri, API, AREH, AREP, Parent and Merger Sub”

(b) Business and Background of Entities. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”
“The Parties to the Merger”
“Important Information Regarding Lear”

“Important Information Regarding Mr. Ichan, Mr. Intrieri, API, AREH, AREP, Parent and Merger Sub”

(c) Business and Background of Natural Persons. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
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“Summary Term Sheet”

“The Parties to the Merger”

“Directors and Beneficial Ownership”

“Important Information Regarding Lear—Executive Officers of Lear”

“Important Information Regarding Mr. Ichan, Mr. Intrieri, API, AREH, AREP, Parent and Merger Sub”

Item 4. Terms of the Transaction
(a) Material terms. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”
“Answers to Questions You May Have”
“Summary of the Annual Meeting”
“Special Factors—Background of the Merger”
“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and our Board of Directors”
“Special Factors—Opinion of Financial Advisor to the Special Committee”
“Special Factors—MTr. Icahn’s, Mr. Intrieri’s, API’s, AREH’s, AREP’s, Parent’s and Merger Sub’s Purpose and Reasons for the Merger”
“Special Factors—Material U.S. Federal Income Tax Consequences of the Merger to Our Stockholders”
“The Merger Agreement”
Appendix A—The Merger Agreement
(c) Different Terms. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”
“Answers to Questions You May Have”
“Special Factors—Certain Effects of the Merger”
“Special Factors—Interests of Lear’s Directors and Executive Officers in the Merger”
“The Merger Agreement—Treatment of Options and Other Awards”
(d) Appraisal Rights. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”
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“Answers to Questions You May Have”

“Appraisal Rights”

Appendix F—Section 262 of the General Corporation Law of the State of Delaware
(e) Provisions for Undffiliated Security Holders. None.

(f) Eligibility for Listing or Trading. Not applicable.

Item 5. Past Contacts, Transactions, Negotiations and Agreements
(a) Transactions. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”
“Special Factors—Background of the Merger”
“Special Factors—Limited Guaranty”
“Special Factors—Interests of the Lear’s Directors and Executive Officers in the Merger”
“Special Factors—Voting Agreement”
“The Merger Agreement”

(b)-(c) Significant Corporate Events; Negotiations or Contacts. The information set forth in the Proxy Statement under the following captions is incorporated herein
by reference:

“Summary Term Sheet”

“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and Our Board of Directors”

“Special Factors—Opinion of Financial Advisor to the Special Committee”

“Special Factors—MTr. Icahn’s, Mr. Intrieri’s, API’s, AREH’s, AREP’s, Parent’s and Merger Sub’s Purpose and Reasons for the Merger”
“Special Factors—The Position of Mr. Icahn, Mr. Intrieri, API, AREH, AREP, Parent and Merger Sub as to the Fairness of the Merger”
“Special Factors—Plans for Lear after the Merger”

“Special Factors—Limited Guaranty”

“Special Factors—Interests of Lear’s Directors and Executive Officers in the Merger”

“Special Factors—Voting Agreement”

“The Merger Agreement”
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Appendix A—The Merger Agreement

(e) Agreements Involving the Subject Company’s Securities. The information set forth in the Proxy Statement under the following captions is incorporated herein by
reference:

“Summary Term Sheet”

“Special Factors—Financing of the Merger”

“Special Factors—Interests of Lear’s Directors and Executive Officers in the Merger”
“Special Factors—Limited Guaranty”

“Special Factors—Voting Agreement”

“The Merger Agreement”

Appendix A—The Merger Agreement

Appendix C—The Voting Agreement

Item 6. Purposes of the Transaction and Plans or Proposals
(b) Use of Securities Acquired. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”
“Answers to Questions You May Have”
“Special Factors—MTr. Icahn’s, Mr. Intrieri’s, API’s, AREH’s, AREP’s, Parent’s and Merger Sub’s Purposes and Reasons for the Merger”
“Special Factors—Plans for Lear after the Merger”
“Special Factors—Certain Effects of the Merger”
“The Merger Agreement—Merger Consideration”
“The Merger Agreement—Treatment of Options and Other Awards”
Appendix A—The Merger Agreement
(c)(1)-(8) Plans. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”
“Answers to Questions You May Have”
“Special Factors—Background of the Merger”
“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and Our Board of Directors”

“Special Factors—Opinion of Financial Advisor to the Special Committee”
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“Special Factors—MTr. Icahn’s, Mr. Intrieri’s, API’s, AREH’s, AREP’s, Parent’s and Merger Sub’s Purpose and Reasons for the Merger”
“Special Factors—The Position of Mr. Icahn, Mr. Intrieri, API, AREH, AREP, Parent and Merger Sub as to the Fairness of the Merger”
“Special Factors—Plans for Lear after the Merger”

“Special Factors—Certain Effects of the Merger”

“Special Factors— Financing of the Merger”

“Special Factors—Interests of Lear’s Directors and Executive Officers in the Merger”

“The Merger Agreement”

Appendix A—The Merger Agreement

Item 7. Purposes, Alternatives, Reasons and Effects
(a) Purposes. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”
“Special Factors—Background of the Merger”
“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and Our Board of Directors”
“Special Factors—Opinion of Financial Advisor to the Special Committee”
“Special Factors—MTr. Icahn’s, Mr. Intrieri’s, API’s, AREH’s, AREP’s, Parent’s and Merger Sub’s Purpose and Reasons for the Merger”
“Special Factors—The Position of Mr. Icahn, Mr. Intrieri, API, AREH, AREP, Parent and Merger Sub as to the Fairness of the Merger”
“Special Factors—Plans for Lear after the Merger”
“Special Factors—Certain Effects of the Merger”
(b) Alternatives. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Special Factors—Background of the Merger”
“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and Our Board of Directors”
“Special Factors—Opinion of Financial Advisor to the Special Committee”

“Special Factors— Mr. Icahn’s, Mr. Intrieri’s, API’s, AREH’s, AREP’s, Parent’s and Merger Sub’s Purpose and Reasons for the Merger”
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“Special Factors—The Position of Mr. Icahn, Mr. Intrieri, API, AREH, AREP, Parent and Merger Sub as to the Fairness of the Merger”
(c) Reasons. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Answers to Questions You May Have”

“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and Our Board of Directors”

“Special Factors—Opinion of Financial Advisor to the Special Committee”

“Special Factors— Mr. Icahn’s, Mr. Intrieri’s, API’s, AREH’s, AREP’s, Parent’s and Merger Sub’s Purpose and Reasons for the Merger”
“Special Factors—The Position of Mr. Icahn, Mr. Intrieri, API, AREH, AREP, Parent and Merger Sub as to the Fairness of the Merger”
“Special Factors—Opinion and Report of Advisors to Mr. Ichan, Mr. Intrieri, API, AREH, AREP, Parent and Merger Sub”

“Special Factors—Plans for Lear after the Merger”

The Strategic Assessment Report, dated February 2, 2007, by A. T. Kearney Inc. for American Real Estate Partners, L.P. is attached hereto as Exhibit (c)(6) and is
incorporated herein by reference.

(d) Effects. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Answers to Questions You May Have”

“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and Our Board of Directors”

“Special Factors— Mr. Icahn’s, Mr. Intrieri’s, API’s, AREH’s, AREP’s, Parent’s and Merger Sub’s Purpose and Reasons for the Merger”
“Special Factors—The Position of Mr. Icahn, Mr. Intrieri, API, AREH, AREP, Parent and Merger Sub as to the Fairness of the Merger”
“Special Factors—Plans for Lear after the Merger”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Financing of the Merger”

“Special Factors—Interests of Lear’s Directors and Executive Officers in the Merger”

“Special Factors—Material U.S. Federal Income Tax Consequences of the Merger to Our Stockholders™

“The Merger Agreement”

Appendix A—The Merger Agreement
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Item 8. Fairness of the Transaction

(a)—(b) Fairness; Factors Considered in Determining Fairness. The information set forth in the Proxy Statement under the following captions is incorporated herein
by reference:

“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and Our Board of Directors”

“Special Factors—Opinion of Financial Advisor to the Special Committee”

“Special Factors— Mr. Icahn’s, Mr. Intrieri’s, API’s, AREH’s, AREP’s, Parent’s and Merger Sub’s Purpose and Reasons for the Merger”
“Special Factors—The Position of Mr. Icahn, Mr. Intrieri, API, AREH, AREP, Parent and Merger Sub as to the Fairness of the Merger”
“Special Factors—Plans for Lear after the Merger”

“Important Information Regarding Lear”

Appendix B—Fairness Opinion of J.P. Morgan Securities Inc.

The presentations dated February 1, 2007, February 3, 2007 and February 6, 2007, prepared by J.P. Morgan Securities Inc. for the Special Committee of the Board of
Directors of the Company, are attached hereto as Exhibits (c)(2), (c)(3) and (c)(4), respectively, and are incorporated by reference herein.

(c) Approval of Security Holders. The transaction is not structured so that approval of at least a majority of unaffiliated security holders is required.
The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”

“Answers to Questions You May Have”

“Summary of the Annual Meeting—Record Date”

“Summary of the Annual Meeting—Quorum”

“Summary of the Annual Meeting—Required Vote”

“The Merger Agreement—Conditions to the Merger”

(d) Unadffiliated Representative. An unaffiliated representative was not retained to act solely on behalf of unaffiliated security holders for purposes of negotiating the
terms of the transaction or preparing a report concerning the fairness of the transaction.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
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“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and Our Board of Directors”

“Special Factors—Opinion of Financial Advisor to the Special Committee”

“Special Factors— Mr. Icahn’s, Mr. Intrieri’s, API’s, AREH’s, AREP’s, Parent’s and Merger Sub’s Purpose and Reasons for the Merger”
“Special Factors—The Position of Mr. Icahn, Mr. Intrieri, API, AREH, AREP, Parent and Merger Sub as to the Fairness of the Merger”
Appendix B—Fairness Opinion of J.P. Morgan Securities Inc.

(e) Approval of Directors. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Answers to Questions You May Have”

“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and Our Board of Directors”

“Special Factors—The Position of Mr. Icahn, Mr. Intrieri, API, AREH, AREP, Parent and Merger Sub as to the Fairness of the Merger”
“Special Factors—Interests of Lear’s Directors and Executive Officers in the Merger”

(f) Other Offers. Not applicable.

Item 9. Reports, Opinions, Appraisals and Negotiations

(a) — (c) Report, Opinion or Appraisal; Preparer and Summary of the Report, Opinion or Appraisal; Availability of Documents. The information set forth in the
Proxy Statement under the following captions is incorporated herein by reference:

“Summary Term Sheet—Opinion of J.P. Morgan Securities Inc.”

“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and Our Board of Directors”
“Special Factors—Opinion of Financial Advisor to the Special Committee”

“Special Factors—Opinion and Report of Advisors to Mr. Icahn, Mr. Intrieri, API, AREH, AREP, Parent and Merger Sub”

“Important Information Regarding Lear”
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Appendix B—Fairness Opinion of J.P. Morgan Securities Inc.

The presentations dated February 1, 2007, February 3, 2007 and February 6, 2007, prepared by J.P. Morgan Securities Inc. for the Special Committee of the Board of
Directors of the Company, are attached hereto as Exhibits (c)(2), (c)(3) and (c)(4), respectively, and are incorporated by reference herein.

Information provided by the Company to J.P. Morgan Securities Inc. in connection with the financial analysis reflected in J.P. Morgan Securities Inc.’s presentations for
the Special Committee of the Board of Directors of the Company is attached hereto as Exhibit (c)(5) and incorporated herein by reference.

The Strategic Assessment Report, dated February 2, 2007, by A. T. Kearney Inc. for American Real Estate Partners, L.P. is attached hereto as Exhibit (c)(6) and
incorporated herein by reference.

The opinion of Morgan Joseph & Co. Inc., dated February 9, 2007, is attached hereto as Exhibit (c)(7) and is incorporated herein by reference.

Item 10. Source and Amounts of Funds or Other Consideration

(a) - (d) Source of Funds; Conditions; Expenses; Borrowed Funds. The information set forth in the Proxy Statement under the following captions is incorporated
herein by reference:

“Summary Term Sheet”

“Special Factors—Financing of the Merger”

“The Merger Agreement—Financing”

“The Merger Agreement—Fees and Expenses”

“The Merger Agreement—Termination Fees and Expenses”
“The Merger Agreement—Conditions to the Merger”

Appendix A—The Merger Agreement

Item 11. Interest in Securities of the Subject Company
(a) Securities Ownership. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”
“Special Factors—Interests of Lear’s Directors and Executive Officers in the Merger”
“Important Information Regarding Lear—Security Ownership of Certain Beneficial Owners and Management”
(b) Securities Transactions. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Special Factors—Voting Agreement”
“Important Information Regarding Lear—Securities Ownership of Certain Beneficial Owners and Management”

“Important Information Regarding Lear—Prior Purchases and Sales of Lear Common Stock”

Item 12. The Solicitation or Recommendation

(d) Intent to Tender or Vote in a Going-Private Transaction. The information set forth in the Proxy Statement under the following captions is incorporated herein by
reference:

“Summary Term Sheet”

“Answers to Questions You May Have”
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“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and Our Board of Directors”

“Special Factors— Mr. Icahn’s, Mr. Intrieri’s, API’s, AREH’s, AREP’s, Parent’s and Merger Sub’s Purpose and Reasons for the Merger”
“Special Factors—The Position of Mr. Icahn, Mr. Intrieri, API, AREH, AREP, Parent and Merger Sub as to the Fairness of the Merger”
“Special Factors—Interests of Lear’s Directors and Executive Officers in the Merger”

“Special Factors—Voting Agreement”

(e) Recommendation of Others. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Summary Term Sheet”

“Answers to Questions You May Have”

“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Special Committee and Our Board of Directors”

“Special Factors—MTr. Icahn’s, Mr. Intrieri’s, API’s, AREH’s, AREP’s, Parent’s and Merger Sub’s Purpose and Reasons for the Merger”
“Special Factors—The Position of Mr. Icahn, Mr. Intrieri, API, AREH, AREP, Parent and Merger Sub as to the Fairness of the Merger”

“Special Factors—Interests of Lear’s Directors and Executive Officers in the Merger”

Item 13. Financial Information

(a) Financial Information. The audited financial statements set forth in the Company’s Annual Report on Form 10-K for the year ended December 31, 2006 are
incorporated herein by reference.

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Important Information Regarding Lear—Selected Financial Data”
“Where You Can Find More Information”

(b) Pro forma Information. Not applicable.

Item 14. Persons/Assets, Retained, Employed, Compensated or Used
(a) Solicitations or Recommendations. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“Answers to Questions You May Have—Questions and Answers About the Annual Meeting”
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“Summary of the Annual Meeting—Proxy Solicitation”
(b) Employees and corporate assets. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“Special Factors—Plans for Lear After the Merger”

“Special Factors—Interests of Lear’s Directors and Executive Officers in the Merger”

Item 15. Additional Information

(b) Other material information. The information set forth in the Proxy Statement, including all appendices thereto, is incorporated herein by reference.

Item 16. Exhibits

(a)(1) Preliminary Proxy Statement of Lear Corporation (incorporated by reference to the Schedule 14A filed with the Securities and Exchange Commission on May 1,
2007).

(a)(2) Form of Proxy Card (incorporated herein by reference to the Proxy Statement).
(a)(3) Letter to Stockholders (incorporated herein by reference to the Proxy Statement).
(a)(4) Notice of Special Meeting of Stockholders (incorporated herein by reference to the Proxy Statement).

(b)(1) Commitment Letter, dated February 8, 2007, by Bank of America, N.A. and Banc of America Securities LLC (previously filed as Exhibit (b)(1) to the
Schedule 13E-3 filed with the Securities and Exchange Commission on March 20, 2007).

(c)(1) Opinion of J.P. Morgan Securities Inc., dated February 8, 2007 (incorporated herein by reference to Appendix B of the Proxy Statement).
(c)(2) Presentation, dated February 1, 2007, by J.P. Morgan Securities Inc. for the Special Committee of the Board of Directors of Lear Corporation.
(c)(3) Presentation, dated February 3, 2007, by J.P. Morgan Securities Inc. for the Special Committee of the Board of Directors of Lear Corporation.

(c)(4) Presentation, dated February 6, 2007, by J.P. Morgan Securities Inc. for the Special Committee of the Board of Directors of Lear Corporation (previously filed as
Exhibit (c)(2) to Schedule 13E-3 filed with the Securities and Exchange Commission on March 20, 2007).

(c)(5) Information provided by Lear Corporation to J.P. Morgan Securities Inc. in connection with J.P. Morgan Securities Inc.’s presentations to the Special Committee
of the Board of Directors of Lear Corporation.

(c)(6) Strategic Assessment Report, dated February 2, 2007, by A. T. Kearney Inc. for American Real Estate Partners, L.P. (previously filed as Exhibit (c)(3) to
Schedule 13E-3 filed with the Securities and Exchange Commission on March 20, 2007).t

(c)(7) Opinion of Morgan Joseph & Co. Inc., dated February 9, 2007 (previously filed as Exhibit (c)(4) to Schedule 13E-3 filed with the Securities and Exchange
Commission on March 20, 2007).

(d)(1) Agreement and Plan of Merger, dated February 9, 2007, among Lear Corporation, AREP Car Holdings Corp. and AREP Car Acquisition Corp. (incorporated
herein by reference to Appendix A of the Proxy Statement).

(d)(2) Voting Agreement, dated February 9, 2007, by and among Lear Corporation, Icahn Partners LP, Icahn Partners Master Fund LP, Koala Holding Limited
Partnership and High River Limited Partnership (incorporated by reference to Appendix C of the Proxy Statement).

(d)(3) Guaranty of Payment, dated February 9, 2007, by American Real Estate Partners, L.P. in favor of Lear Corporation (incorporated by reference to Appendix D of
the Proxy Statement).

(d)(4) Stock Purchase Agreement, dated as of October 17, 2006, among the Lear Corporation, Icahn Partners LP, Icahn Partners Master Fund LP and Koala Holding
LLC (incorporated by reference to Exhibit 10.1 to Lear’s Current Report on Form 8-K (SEC File No. 1-11311), filed on October 17, 2006).

(f) Appendix F to the Proxy Statement (incorporated herein by reference to the Proxy Statement).

t Certain information in this exhibit has been omitted and filed separately with the SEC pursuant to a confidential treatment request under Rule 24b-2 of the Exchange
Act. Omitted portions are indicated in this exhibit with [*].
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SIGNATURE

After due inquiry and to the best of each of the undersigned’s knowledge and belief, each of the undersigned certifies that the information set forth in this statement is
true, complete and correct.

Dated as of May 1, 2007
LEAR CORPORATION
By: /s/ Daniel A. Ninivaggi

Name: Daniel A. Ninivaggi
Title: Executive Vice President, Secretary and General Counsel

AREP CAR HOLDINGS CORP.

By: /s/ Andrew Skobe
Name: Andrew Skobe
Title: Chief Financial Officer

AREP CAR ACQUISITION CORP.

By: /s/ Andrew Skobe
Name: Andrew Skobe
Title: Chief Financial Officer

AMERICAN REAL ESTATE HOLDINGS LIMITED
PARTNERSHIP

By: American Property Investors, Inc., its General Partner

By: /s/ Andrew Skobe
Name: Andrew Skobe
Title: Interim Chief Accounting Officer, Interim Chief
Financial Officer and Treasurer

AMERICAN REAL ESTATE PARTNERS, L.P.
By: American Property Investors, Inc., its General Partner

By: /s/ Andrew Skobe
Name: Andrew Skobe
Title: Interim Chief Accounting Officer, Interim Chief
Financial Officer and Treasurer
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AMERICAN PROPERTY INVESTORS, INC.

By: /s/ Andrew Skobe
Name: Andrew Skobe
Title: Interim Chief Accounting Officer, Interim Chief Financial Officer and Treasurer

CARL C. ICAHN

By: /s/ Carl C. Icahn

VINCENT J. INTRIERI

By: /s/ Vincent J. Intrieri

INDEX TO EXHIBITS

(a)(1) Preliminary Proxy Statement of Lear Corporation (incorporated by reference to the Schedule 14A filed with the Securities and Exchange Commission on May 1,
2007).

(a)(2) Form of Proxy Card (incorporated herein by reference to the Proxy Statement).
(a)(3) Letter to Stockholders (incorporated herein by reference to the Proxy Statement).
(a)(4) Notice of Special Meeting of Stockholders (incorporated herein by reference to the Proxy Statement).

(b)(1) Commitment Letter, dated February 8, 2007, by Bank of America, N.A. and Banc of America Securities LLC (previously filed as Exhibit (b)(1) to the
Schedule 13E-3 filed with the Securities and Exchange Commission on March 20, 2007).

(c)(1) Opinion of J.P. Morgan Securities Inc., dated February 8, 2007 (incorporated herein by reference to Appendix B of the Proxy Statement).
(c)(2) Presentation, dated February 1, 2007, by J.P. Morgan Securities Inc. for the Special Committee of the Board of Directors of Lear Corporation.
(c)(3) Presentation, dated February 3, 2007, by J.P. Morgan Securities Inc. for the Special Committee of the Board of Directors of Lear Corporation.

(c)(4) Presentation, dated February 6, 2007, by J.P. Morgan Securities Inc. for the Special Committee of the Board of Directors of Lear Corporation (previously filed as
Exhibit (c)(2) to Schedule 13E-3 filed with the Securities and Exchange Commission on March 20, 2007).

(c)(5) Information provided by Lear Corporation to J.P. Morgan Securities Inc. in connection with J.P. Morgan Securities Inc.’s presentations to the Special Committee
of the Board of Directors of Lear Corporation.

(c)(6) Strategic Assessment Report, dated February 2, 2007, by A.T. Kearney Inc. for American Real Estate Partners, L. P. (previously filed as Exhibit (c)(3) to the
Schedule 13E-3 filed with the Securities and Exchange Commission on March 20, 2007)t

(c)(7) Opinion of Morgan Joseph & Co. Inc., dated February 9, 2007 (previously filed as Exhibit (c)(4) to the Schedule 13E-3 filed with the Securities and Exchange
Commission on March 20, 2007).

(d)(1) Agreement and Plan of Merger, dated February 9, 2007, among Lear Corporation, AREP Car Holdings Corp. and AREP Car Acquisition Corp. (incorporated
herein by reference to Appendix A of the Proxy Statement).

(d)(2) Voting Agreement, dated February 9, 2007, by and among Lear Corporation, Icahn Partners LP, Icahn Partners Master Fund LP, Koala Holding Limited
Partnership and High River Limited Partnership (incorporated by reference to Appendix C of the Proxy Statement).

(d)(3) Guaranty of Payment, dated February 9, 2007, by American Real Estate Partners, L.P. in favor of Lear Corporation (incorporated by reference to Appendix D of
the Proxy Statement).

(d)(4) Stock Purchase Agreement, dated as of October 17, 2006, among the Lear Corporation, Icahn Partners LP, Icahn Partners Master Fund LP and Koala Holding
LLC (incorporated by reference to Exhibit 10.1 to Lear’s Current Report on Form 8-K (SEC File No. 1-11311), filed on October 17, 2006).

(f) Appendix F to the Proxy Statement (incorporated herein by reference to the Proxy Statement).

t Certain information in this exhibit has been omitted and filed separately with the SEC pursuant to a confidential treatment request under Rule 24b-2 of the Exchange
Act. Omitted portions are indicated in this exhibit with [*].
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JPMorgan )

Thiz presentation was prepared exclusively for the benefit and internal uze of the JPdorgan client to whom it iz directly addreszsed and delivered (including
such client's subsidiaries , the "Company") in order to assiet the Company in evaluating , on a preliminary basis, the feasibility of a possble transaction or
transactions and does not carry any Fight of publication or disclosure | in whale or in part, to any other party. This presentation is for discussion purposes
only and iz incomplete without reference to, and should be wiewed solely in conjunction with, the oral briefing provided by JPMorgan. Neither this
presentation nor any of its contents may be disclozed or used for any other purpoze without the prior written consent of JRiorgan.

The information in thiz presentation is based upon any management forecasts supplied to us and reflects prevailing conditions and our wiews az of this date
all of which are accordingly subject to change. JPWorgan's opinions and estimates constitute JPMiorgan's judament and should be regarded as indicative,
preliminary and for illustrative purposes only.  In preparing this presentation, we hawve relied upon and assumed | without independent verification | the
accuracy and completena:z: of all infarmation available from public sources or which was prowided to uz by or on Behalf of the Company or which waz
otherwizse reviewead by us. In addition, our analyses are not and do not purport to be appraizals of the assets | stock, or business of the Company or any
other entity.  JPhorgan makes no representations az to the actual value which may be received in connection with & transaction nor the legal, taxor
accounting effects of consummating a transaction. Unless expressly contemplated herebry, the information in thiz presentation does not take into account
the effects of a possible transaction or transactions inwalwing an actual or potential change of control, which may hawve significant valuation and other
effects.

MNotwithstanding anything herein to the contrary, the Company and each of its employees | representatives or other agents may disclose to any and all
perzans , without limitation of any kind, the U.5. federal and state income tax treatment and the .5, federal and state income tax structure of the
transactions contemplated hereby and all materials of any kind (including opinions or other ta: analyses) that are provided to the Company relating to such
tax treatment and tax structure insofar & such treatment and for structure relates to a U5, faderal or state income tax strategy prowided to the Company
by JPMorgan.

JPhorgan's policies prohibit employees from offering, directly or indirectly, a favorable research rating or specific price target, or offering to change a
rating of prce target, to a subject company as consideration or inducement for the receft of buziness or for compensation. JPdorgan alzo prohbits its
research analysts from being compensated for inwolvement in inwestment banking transaction: except to the extent that such participation iz intendad to
benefit investors,

IRS Circular 230 Disclosure: JPMorgan Chase & Co. ard its affiliates do not provide tax advice. Accordingly, any discussion of W5, taxmatters
included herein (including any attachments) is not intended or written to be used , and cannot be used | in connection with the promotion, marketing
or recommendation by anyone not affiliated with ®Morgan Chase & Co. of any of the matters addressed herein or For the purpose of avoiding U 5.
tax-related penalties.

JPiorgan is a marketing name for inwestment banking businesses of JPMorgan Chase & Co. and its subsidiaries worldwide. Securities, syndicated loan
arranging , financial adwizory and other investment banking activities are performed by a combination of 1. P. Morgan Secorities Inc. | 1P dorgan plc,
1P, dMorgan Securities Ltd. and the appropriztely licensed subsidiaries of JPMorgan Chase % Co. in Agia-Pacific, and lending , detivatives and other
commercial banking activities are performed by JPviorgan Chaze Bank | WA JPMorgan deal team members maybe employees of any of the foregoing
entities,

This presentation does not constitute a commitment by any JPMorgan entity to underwrite | subscribe for or place any securities or to extend or arrange
cradit ar to provide any other serwices.
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LONGEOW WA lUATION UPDATE

Comparison of improvement plan cases

it 20084 2007E Z008E Firm value
m
E Sales 1T g 515,104 514 442 Share price @ 1/29 07 5360
e % arowdth 4.4% 15.a%) 9. 4%) Diluted Shares OS5 (mm) T
E EEMDA 673 210 910 Equity value 52,644
E. % margin ER:1 S4% 6.3% Met Debt + Mino ity interest? 52 035
E EEIT 281 CE 585 Firm walue 54,679
- % margin 1.6% 2% 4.1%
E EEMDA - capex ki3 S6d &81
e & sales 4% 3.7% 4.7%
2 2006E 200TE I005E Firm value
£ Sales 1T B 52 514,594 514 B06 Share price @ T/6/06 521.45
+ % growith 3.3% 15 .6%) FOL6%) Diluted Shares O/5 (mm) BT.3
g EEMDA Tle ar 925 Equity value 51,444
§ % margin 4.0% 5% 6.2% Met Debt + Mbino ity inte pestd 2,181
= EEIT 91 543 585 Firm walue 3,625
E % margin 1.6% 3.E% 4.0%
2 EEMDA - capexx K 830 &40
3 % sales 1.8% 4.2% 4.7%
(-

Mate: Debt balances do not include offbalance sheet debt to confbrmwith equity analy st treatment

20060 firancils as reported and includes interiors business; Z007E and F05E reflects divestiture ofinterors busness

1 Oiluted shares outstanding increase dus to 200MM equity investment by 1cabn

* plet debt as of 12031 J06

1 pet debt as of 3051006

JPMorgan G LONGEDW

2




LONGEOW WA lUATION UPDATE

Longbow summary financial projections — by division

5 mill Improvement plan

Historiaal fva ra geme it Frojedi ore
FO0H TO054 TO FOOFE FOOEE TORE TO0E 011E
Sak= 511,595 1,1 511,625 §1Z,087 511,806 sN7E §12,42 512,174
Eqrowth L 1.5 8% 35 rLay M.y LT L%
ERITIM B15 474 mo ™ e w7 - I )
E’ Emargia r.2% .3 EX- S ¥ S TEE TR TAE TAE
-E EAT [l = o 07 554 77 = RS
i Emargia £0% 298 L3 k% 55E £2% £3% 538
EBITIM - @ pee 07 45 &0 35 5 w7 5 757
¥ saks E3% RS L3 L% £.0% £5% Ex- 1 5.2
Sk 2,540 43,735 52,597 2,504 43,685 2,686 52,75 43,55
= T qrawth 2EF .7 I7.1%1 12.1%1 ria.23 2.0% .05 L%
1| ERTDA 301 T
B g Emargin 1.2 LY 3
E o AT m 180
- g Emargin T2y X
g = ERTDA - @pen 15+ =
[ ¥ saks £3% 57X
Sk 5,268 §3,417
Eqrowlh al1E 4.7
ERITDM T )
¥ margin 0% 1228
EAT &5 fALIN
¥ margin 248 1542
ERITON - @ pex w7 ]
¥ saks 3% 7.8
Sol= 16,540 17,08
4 4
*'.E Fqrowth TR 0.8%
B EEITIM 1,174 5
L Emargin E¥E3 EX3
= ERT 769 105
E Emargin A5F 9.4%
o EEITIM - @ pex =1 (55
Esaks 2% [l 1]

Mote: Projections based on Lorgbow s current improvement plan; hitorial figures ane ot pro fmma for the Intenors diest iture
1 Met ofintercompany zales and corporate cwerhead

JPMorgan ) LONGEOW 3




LONGEOW WA lUATION UPDATE

Longbow valuation

Indicative equity value per share

Trading comparables?
W 2, 7R-5, 75 2007E EBITDA (53 10mm)

Transaction comparables 2
B R, F-6, R Z004E EBITDA (57ERmm)

DCF

B |mprovement Plan
m Zensitivity cased

LBO

B |mprovement Plan

B Sensitivity cased

Analyst price targets!

52-week trading range!

1]

Current
Price Midpoint
534,60 of value range
523.76 —1 534.3% $29.06
0
$28 .47 ——8 £33.48 §33.47
:
§35. 55— 345.23 54089
§24.87 @il $34.12 $29.49
1
$29.75 B———m 539.79 53477
$23.36 B—W §32.74 478,05
16,00 @ # 3700 426,50
$15.60 o 53556 525,59
T T T T T 1
$10 520 30 440 450 $80

1 Trading multiple range and net debt figures ot burdened by off balance sheet debt tomatch equity analyst multiples

T F0SE EBITDW & pro forma for the divestiture of nitenors

1 peflects mles reductions of S10mm | SE%TM, S75TM in 200, Z00% and 2010, respectively at a 158 contribution marging also reflects S50mm supplier support
payments in 2007 and Z5mm cash cutflow for each year for 2007 - 2010 ©r Twedments in capacdty reductions and other

JPmorgan




LONGEOW WA lUATION UPDATE

Longbow DCF - Improvement Plan

Management forecast Terminal

MOTE ZO0SE Z00%E Z010E Z011E Z01ZE T015E 01 4E TOASE T018E perod

saler 15,104 H44T S14408 514,835 514997 515,455 HIEIT SI5,487  HI5654 HEHE 515973
gt - EX] (6200 LX) [ ] ] ] ] ] ]
EEITDA E10 210 1,004 1,054 1,095 1,111 1,128 1,172 1,136 1,147 1,159
Wmargin 5. 8% &.3% T T3 sy oy T T T T T
EEIT 455 5&5 51 TS TEq ™ 10 04 15 i} 31
Less: taxes 109 105 111 177 i) Zs0 i Z51 288 it Ay |
tax rate 22 9 oA G T 2270 300 35086 3.0 3508 35086 I8 3508
EEIAT Exys] 4TS g5 40T BR13 3k GRTE RIS SEZY Exi 5540
Pz D&a 375 35 327 S0 309 312 315 318 321 324 328
Less: Capex [Z46) (275) [243) (224 [315) (318} (3T} (324 [328) (331} (334
Less: (I rc )Wdec in bl 5] 17 17 {15) 5] 7 (7] (5} (7} a ]
Less: Other! (1) (e [(z3) 13 o 0 0 o 0 0 0
Less: Cash outflow for intenars? {120 0 /] 0 /] ] ] /] ] 1] ]
Lesz: additional cash outfiow 0 0 1] 0 1] 1] 1] 1] 1] ] 1]
Unlevered free cash flow 560 5552 5597 55T 501 &7 5513 5511 5516 552% £534

Ferpetuity growth ate

- 0.5% 1.0% 1.5%
g % 55,517 T EET &5 525
-E . 55 747 5375 55,514

e 007 =17 &5 735

Perpetuity growth mte

0.5% 1.0% 1.5%

E o 1008 5.1x 5. 5 5%
2 e 10.5% 4.9 5. 1% 5 5%
11.08% 45 4% 5.7%

Perpetuity growth rate

0. 5% 1,08 1.5%

E @ 10.0% & 776 5,37 5,532
& C 10,58 LR 3, 054 5,724
11.08 i) 7,57 52,947

Equity value per share

Perpetuity 2rwth rate

" 0. 58 1.0% 1,58
5 10.0% 547 .77 S44. 12 546,73
# C 10,58 5572 40,36 547,19

1,08 55,55 .5 538.57

Mote: Cashtaees provided by manzgement for 20072010 and are projected at a 35% =+ rate thereafher; net debt includes $25emm of offtbalance sheet debt
10ther includes other expenszs | tooling & engineerng, non-cash pension eqeree, minarty intersst and equity eaming:

?Includes a S1Z0mm cash mpact from interors

JPmorgan




LONGEOW WA lUATION UPDATE

Longbow LBO - Improvement Plan

P06 FOFE A0SE ZORE ZON0E ZONE

Trermationdate: 141 /007 EETDR 4§76 5 B0 S50 SO0 §108+4 51,098
2006 P FERTIM 47650 ERAT =1 i) =i 2573 e aY
Exit dote: 1ZenEn ks netinkerest (23 ey} (206 167 (1ZE)
lumhise priaz pershare 5.7 k=5 amsh e (] (4] (K] 139 (Z1)
% premium to au mant 15.00 Het | noame 9 SToH 5397 7 7Y
2006 P FERTIML 7.0 D predio tion im ] fijrs 306 0y
tlrarmaze) [ d=armzein KW [ 17 17 (15 [43]
Scuras Amcurt (5] Eoftotal = ERTIM Other! [ah} (1] (e b 13 o
Tota lde bt 43,751 %% +.0x Ca ftalexps roitures (T4a) wrsif) (249 T4y (318
Common equ ty Z,33 415 2% Ao rtize o nof fees 0 w0 ul 0 10
Totel souraes §5,485 1008 23 Cashoutfbwforimenors? 120y 0 ] o 0
Addtioralas houtflow: o o o o o
Cashowibbk fordebt serios 57 5348 G434 5963 478
Uz Amourt (5) Boftolml = ERTIM Cumu btive aas hfkwr 7 +0 :H] 147 1,545
Refira o= net debt 52,791 4135% 3.0 Totml debt $3,51  §adr7e SZEI BRI §1EM H407
Firarmirg fes 49 059% 0.1
Advisory & kg lfe= ] 0% 0.0 FF2006  AW0FE POGE ROOPE ZOWE  ZONE
fidmmaesh 100 15% 0.1 TotalDebt FERTOM +0x 3 5 3.0 24 1.7 1.3x
Equity pumbhuse priae 3,040 S5 4% +.0h EATDMY retinberest 3.2 3.8 +.9 6.0 8.4
Totel um=s 55,485 1008 T CEEITOW - pec ' et i b rest zZ 29 3.7 51 &1

Equity value per thare at 20% IRR InVertor IRR - 5-year exit @ +.25 x leverage

Imgdad et ry AUl ples % premium

¥ l=wmrage mukli phe ¥ & L3 7.0 A A
- 3.78 4.0 425 4.5 4.7 £l 5.08 10.0% 15.0% 0% 25.0%
é 50x §79.75  B0.EY |IE @|Iar 5430 'gi 50=| 15.7% 4.7 2.0 ME% W4
i 5.5x 53149 @IS E4.77 =591 Sr = 5.8« 15.9% 17.0% 15.68 43% L.

& | 435.73 8637 9751 \E.65 8579 G0«  ZL0E 19. % 18.1% %% 158

Mote: Z006 EBITOL is pro ©mma (R2mm for the divestiture of interors, cost of debt & L4250 basis points| Stmanegement promote; net debt incudes 2 5mm of off-balance
sheet debd

1 Other includes other experce, tooling & erginesring, on-cash persion e<pense, minority interest and equity eamings

Tncludes a S1Z0mm cash mpact from interiors

JPMargan




LONGEOW WA lUATION UPDATE

Longbow DCF - Sensitivity case

wanagement forecast Terminal
I00TE I0EE Z00%E I010E Z011E I01ZE INNSE I014E I015E IN1EE penod
sales 15104 H3933 HIFEZZ HI3E60 0 514011 5416 514316 S14470 H46I5 HI47TE 514,924
% arowth - [ 7. ok ] 1 7% ET] 1. 1.0 i W 1.0 100 e
EEITD&A &10 &35 ok 5% 359 260 37 254 -] 1,006 1,014
W margin g, %% &.0% &.5% &.50% &.0% &.50% &.506 &5 &.506 &.9% &.5%
EEIT 455 521 =2 G55 L] GEL & Foa TR nr Ti4
Less:taxes 109 1035 111 177 IS5 =9 I I45 45 51 53
tax rate 229 20.8% 9. 1% gl ] I5.0% IO Ef ] EEAr ] Ef N ] LR ] 9.0
EEIAT LETE 413 & L4TE 45T a3 =2 G485 = =1 47
Pl DEL o] 314 S04 T4 TET T 751 a4 IET 730 93
Less: Capex [246) [221) [D5) [Zo) [Z94) (Z85) (756 ) [Z31) [Z94) (797 (298]
Less: {Inc Jrdec in W () 17 (17 [15) (5] (7 171 5] (71 0 ]
Less:Other! (1) (0] (73] 13 o ] 0 ] 0 0 ]
Lesz: Cash outflowfor mterors? [ ] 1] 1] 1] 1] 1} 0 1} 0 0 1}
Less: additioral cash outflowd 175 [Z5) [Z5) [Z5) 0 1] ] 1] ] ] 1]
Unlee red free cash flow BEH S45E SHE 55E7 475 450 455 Fan ST 5 S5
Perpetuity growth mte Perpetuity growth mte
- 0.5% 1.0% 1.5% - 0. 5% 1.0% 1.5%
§ % 10,08 54,631 757 4,595 § & 10,08 52,540 i Ak ET 607
-E 10, 5% 54400 5,509 54,631 & C 10.5% 52,109 ET19 52,540
11.08 54,1’.‘1 54,156 54,3‘31 11 .08 51,500 5996 &z 40
Parpatuity growth rate Farpetuity growth rate
0.5% 1.0% 1 5% .~ 058 1.08 1.58
‘5 a A5 . 1m < p— S 10.0% 530,63 ST.I5 5412
_g i 10,58 4 5 § e .g 10.5% SET AN 9.0 45062
11 .08 4 4 5 11.0% ST4.ET 6T 52750

Mate: Met debt includes SE%mm of off balance sheet debt; Cash taxes provided by management for 2007-2010 and are projected at a 358 tax rate theneafter

1 0ther includes other expense, tooling & enginesring, non-cazh pension expense, minorty interest and equity eamirgs

? Includes a S120mm cash mpact from interors bsness

1 ncludes sw in supplier support payments in 2007 and 525mm cash outflow eadch year from 2007 - 2010 for imvestments in capacity neductiors & other
JPMargan L




Longbow LBO valuation analysis - Sensitivity case

Sourcesiuzer { Smm) Projection ($mm)

FFZO0G  Z00FE ZO0GE 2009E A0T0E AOME
T rmation date: 112007 EEITDG 5765 B0 Fii] SE5 5 55
2004 PF ERTOW SP65.0 EEIT =1 +&8 =1 =2 L] 673
Exit date: 1273120 b= netirteret 257 (247 (T2 199 {170y
Furahas= prio= p=rshare b ] k== : amsh toxes (5] (561 [L53) ) 176
% premium to aurrent 15.0% Het | noame ] =17 ST 533 B27
2004 PF ERTOW 7.0 Oepr=da tion i} 314 S+ 254 =7
tlrarmese) £ dearm o= in KW [ 17 17 (15 4]
Soumes Ameurtt (5 Boftotal « ERTDNL O thear! [ah}} =1 (73] 13 ]
Totm ld=bt 2,251 % 4.0x Copitolexperditures 2460 (1) (35 (209 (T34
Common aquity 1,733 HE 2% Amortizo o nef fes o 10 ] jul 10
Total soumes 45,485 1005% 72 Cas houtfbw o rintbenors? {1200 [u] n n n
Additiornlmsh outfbwd [ 75) Z5) 125) 125) 1]
Coz howaib bie for debt carvios £ ) b 1] =9 SI4
Uz Amourt (59 Boftotal = ERTOA Cumubtive mshfbw 4 47 3 T34 1.258
R=fira ro= retdebe 2,29 +1.8% 3.0 Totwml debt $5.351  §3.25¢ 43004 42,09 2317 51993
Frendmg fezs 5 0.9% 0.1=
Letvizory &lgo L= H 01% 0.0 FFZO0G  Z00FE ZO0GE 2009E A0T0E AOME
Minmmmsh w00 1.8% 0.1 Totm L0e bt FEBITOR *+.0x +.0e 3.6 3.1 2.5 ZIx
Equity purahmzs prio= 3,040 55.4% 4.0 EEITDV ret i it st 3.z 4 3.9 +.7 5.
Totnl ses §5.-85 100% 1.2 {EBITIM~0a pex) Fret inkerest zz 25 29 3.7 i

Equity value per thare at 20% IRR

Invertor IR - 5 -year exit @ 4.25x leverage

Impli=d =rt ry iUt pl= 5% pre mum
= Lawe=roge mubt ple = L-R- &.8x 7.0 7= Fax
£} 3.785= 400 425 450« 475 | 5.08 10.0% 15.0% I00E  Z50%
% 5.0x H36 E450 PEAE R6.B0 ol L] % 5.0 bR 1 6 .4% 51% 405 75%
3 5.5x 25.75 eSS0 TEO5 IR 5034 ke 5.5 1.0 .58 2.0% ERE] 59%
&0 E.5 9.0 SO E1m ST &0 13.%% 1Z.4% M1% 9.% S.7%

hote: Met debt incudes Z5%mm of off balance sheet debt; 2006 EBITDA & pro forma ( $¥2)mm for divestiture of internors . Jesumes cost of debt of L4250 bast points,

LONGEOW WA lUATION UPDATE

SR management promote
1 Other includes other experse, toolirg & ergineering, non-cash percion expense, minorty interast and equity eamings
* Includes & $1Z0mm cash mpadt from interiors busiess
4 Ineludes S50mm in supplier support payments in 2007 and S25mm cash outflow each year from 2007 - 2010 for investments in capacity neductiors & other

JPMargan




LONGEOW WA lUATION UPDATE

Longbow analysis at various prices

Longhow anakysis at various prices except per share data)

Frice per share

Ezse metric  CUrrent Lol 1] S35 00 L3400 5500 6. 00 T .o S35 00 L5900 S40.00
Prermiumsdisc ount) to cument 4.0 - (7. ) [4.6%) 1.7%) 1.27% 408 £.9% 9.5 1Z.7% 15,68
Premiumys(dize ount) to 52wk high 35,55 (Z7%) (1008 (7.7%) (4.4 [1.68) 1. 408 6.9 27 12 5%
Fremumidic ount ) to 52w low 51560 12150 105 1% 115 11T 174 4% 130058 137 16 o 150 0% 156 4%
Equity value 7 Gdd EF 445 ool 51,595 o e el T ET 57,904 7,0 5 05
Met Debt +aino rity Inte et 2,035 7,035 2055 2,055 2,055 2035 2,035 2055 7,055 7,055
Firm value $1679 51480 %556 $4.633 5700 SFES 54862 4938 BOi5 5500
FUJEBTDA EBMD A
ZO0G4 BBl TOW ERE L 5o LA &1X Ly L &b 6,55 X5 L3
ZO07E EB I TOW =50 5.8 5.5 S 57 S 5o &0 R4 R &3
TOOSE B I TOW S310 % 4.9 S0 5% 5.3 5.5 5.5 X 5.5 5.
FUJEBT EHT
005 EBIT =2 4 0.1 N Ry 1000 1001 0.5 104 06 106 1005
ZOVEEEIT 2 9.6 DB P3% LR L PE 10,06 0013 10.3% 104
INWEEEIT i &0 T Tax T S0 &2 .5 LR 6 &
FUrsaler saler
FO06A Sales [ E ¥l 032 031 031 032 032 0.33x 035 034 0.5 035
TOOTE Sales 215, 104 031 0,50 030 031 0.3 032 03T 0.35x 0.35% 0.3
POE Saler 14 48 032 031 032 032 0,35 033 0,54 0. 34 035 0,35

JPMargan

Mote: Curment share price of S440 a5 of 102907, Met debt of 2 05 5mm bazed on 12051 006 debt (eocludes off balance sheet debt to match equity analy st
multiples ), includes minorty Trhenzst of Semm; 20060 financil: are pro fonma for the divestitune of the intenors busness




LONGEOW WA lUATION UPDATE

Automotive supplier trading comparables

Uions, except & noted

i m vale! Riccpo shmc!
vhac FCE X onaToecon T morE ImE  Io0fE  mmE  ImT  I0mE T Imn  ome
lizmor high Haka top  Fumbouc taks ‘oea  BENDA  EENDS LL1]] LEll 118 1.8
Harth smarcen auppmca
e enn dake 5I0.95 LIAE 51108 4110 02 LT o.ra LAEN LA 1 I 4.3, LF18
o vnder ol Io.ox R I, <as LirE oxr oxr a.r 5.0 mma o [LF1 o=
Enig¥oino az.or arag 5 e o A5 100 nzz rn Xl [EE] na [EE] 1Iz.r
Lammeivol Yohieke Woup In.m Iz " are o.rr oxso re a8l L] oo (LR o
Domkbon 5.8l 5. TEAT 5mr 141 Tar ns hin [T ] [LF] [EE] hia
tawon oo LEE- 1 15310 10s 100 ' rI kia e [E¥ oA
LemexLoip 1r.a R IaIn LI7I sao L] ITa o.e LAl (LR IIx "I
sghnam & anuich LI anm 13 14 I35 Dan ¥ z.r (A ] r ¥ [EF3 .-
Wegre inua naeeml ro.ur LT 55 5 mo 0s1 [ 4 53 i ra na n.r
wodie Ir.es L% KL 1m0 os0 03ae ra LRy 1ms 155 (L] [LE
oncrd LX) LIE- o7 =5 L LT us ER ] LY} na I LX]
lenncen a1 LI 1184 Iarg O LB LT 8.5 . LY} 150
IRV duLomouive Th. 18 9T Il LR 103 o«l osl or LRy 9 L4 na ]
taummn . z5E [RH I mo LEZ] DIz s Lo kel LY Rin R
LR oAl LA E a4 A LAY LR 1 4 A s

GrbeiSupp rera

auoky Sal.m LR ] saoir S me L) LE1- & a2 a9 102 LI 4% 15,0
B cmm LR LLE-] 0 T 10z 1o er e s LE] 5z (K]
Lamncnud LIE LIE] (LT [LEit] LE]] oar EE] a.l LR re na m.r
Ocma m.n LL¥] 507 25170 [E 1oe rr ra 11z 1o 9. (%]
Einp Ehrgen ELEY ha %11 1.re hia rI hia s mia .r nia
fouicca e LR [t LE-) hia 4 hia 145 Rla (L ki
Lk ERE LIRH 1, tRE 590 oar ria EL] hia LX] mia 1o mia
i ammey I a8 LIE- ] a5 sorr oxr hia LL] hia 24 L1 I LT
SOLEF | zoo armx =e e oAz LED) [ el LY ] LL] nz 1z
lamkena LE LEY e 1L LE-1 LE-+) (%] L] oo LE] . 1.E
kg I LIE] LR~ EEH LEL] LF+1 rr rx Iz oA na .

akm EEE] LI ] I 198 L. L+ L+ a1 LH 150 ne wa (LR
W demn LE.LY LE.LM Es &t " LS nax 12
Langhaw Alren! Cnam MW LER LY G844 4479 LE: ] LAELE] Tk T LB Lm CE k EH)
Langhaw (Aevas 4 mprovement pan) L TR 37a% Ladd 4479 0o L& 13 At LET am M M

source: Bloomberg, Comparey filings, equity research
Mote: Market data a= of 1720 07; trading multiples not burdened by off balance shest debt to match equity anakyst multiples

JPMargan




LONGEOW WA lUATION UPDATE

Automotive supplier transaction comparables

bxe frre Targer Torl com IWh Wrdee WANT  WTETDARsnps
Govic  Eragicrons Com Barazg Irc a3 e Wi
Gerdble Febar Bk GHEl Faca Gro il i
Geedbli Heach Chree ir %1
etk ok Te wecaluzs A A LR SRS S b
etk Fxwomfan Tesrrea Cxramngsyrane ws ua Samo
WM R Do Cpnl [IELPNEIE o a1 .
RprMIE Gorrremd G Mercrcla TS 117 He -
ki Baropn T ierecrars wrmdc X% e
DuwSedS  Coopar Sareane 1T jrubmg: s 11 -
SelH Girdde Goep ATk = Hit,
aa Daghrctamin tore I Het =TT
Nalwsi 10 eFngm e M morce Dowpcee 'te anr
[P tan 16 -
Hapa errancal Tecrn Ienerrarceal T
Haga errancal e braranced 53
Chpre Grap Cepurimmazs .
Cypre Grap D3 s Tl T
™I Frezracn Hekle Prasce He .
Hermp Freane smkdue He )
Kablbarg e 1 C FLLEPN 1 .
G5 Caprd Farmen Awaan Hit, e
Corrremal Fhowess A5 s e
Nuerar N Sl [Baghny Hamor) i .
WG Capral T dwonome meee i1 o
TombmeR © melpels w1 o
THe Carble Greap uk He T
Frarrunl 4G Kelbarechur Prartarg is ™~
Carls arbr, e hnarca b e Ha _—
Bladaoes Grosp = Aarceure Wi 3
Carlyle Group Fuecha T o
™ Kbty 51 T
sekma Coamale [ SYNCESERATY, W) " 0
T S THEd R RP He 2
Hapa rrancnl Domalh o ns
Donghrs Hareor ATU i
Hrach Uroa awce s
cire iazhons darom T e m1
™ UG K gl bar Tr o w wantan
Codbre @ bsbnar Taerres Aaromon s Trn T 3 T vl 2aCTon Lyps d5dE POERITON
r sase He p— '
A [r— P - I By ropedn SECATEgC k1 T
dcbreait Wepraric Grree 3] =t T wm @ rfcas sreanegic L] i3
Tcknlasn T daromor e oo 53 : 4 ol
Dulph haromonn e Farea'e Soark Drwoos Al ]
Harrbra Cdlwe @ bikemr 14 — I 2 24 LI
o Dakcopany 3 £ Toxal &1 sAw
Fakrea R, in 1 )
Garcery lan-Drme He CE
Harbr iwpse raemas, Ire Wi 3
Hambrs HaeTed, b 11 3
Darrd ey der 4G Do Doecel Corpe 11 )
uze B4 daromom s T 1 7
FarkarHamive G aynse warmn el 1
ST Ve Kk w1 A
B R PHAT " e
Frus Coye GHE Bammens Borw e i
Heruar Raromom e 55
Far i i
Nalesh Vabwal marc e 5h 5
M T [re 1388 2]
Sumarntuobar Bk Harrsorar 4G - At 43a Ha
il
touiee : Lompany Hnga, oyaLicpm uond s Pooimn armas
JPMorgan c' hoc: b e ol dameae ond o @ oden deda g3l 01 RO LOMNGEDQW
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Summary of financial projections - by division

Histoioa | fareges ment projedions
I003A ol 20054, pali-]3 F007E I0EE I0RE Z00E
Su k= §10, 785 511,398 511,11 511,518 511,808 511,858 511,771 512,052
X growlh A 57 [2.5%] [ -3 43% A% M.7E] 2TE
Eﬂ EBITOM, a2 818 474 __ .48 _ 7 - o5 __ " 97 28_‘?1
e & margin TR Tz 4.3% LETE L 1 & reE TR,
"ﬁ EEIT 87 681 1T 47z 7 654 frf] 753
Py X margin £.5% 0 2.9% .28 SE 5.5% £.2% £.28
EEITDN - p=x g ey I45 73 - e ey Eckl
% sales £.5% 5.3%F 2.2% .28 5.3% LR 458 L£5F
Sok= 7,558 7 0 43,775 ERIH 7,583 il 2.a77 Fri=T
E X qrowth Mra 22 4% L r3.2% 5.9%1 13431 1.9% A1E
= EBITDM M am I86
8 i ¥ margia 11.3% 19.2% 4.0% LooTex a0E. a0 a3E .38,
E = EBIT 00 n 180 138 14 1 15% =4
o ﬁ % margin 4.4% E L4 4.3% £.3% S.0% 5% rAx
8 bl EBITOW. - o8 pex 163 154 18
= % sales £.4% 5.3 I
Su k= R F ] 45417
% growth Mia Nt ER:
EBITOM, b 174 (™4
X margin £.48% A0 [2.2%1
EEIT 14 gi {1913
X margin 3.3% 2.8% 15681
EEITIM - m pex e w7 (765
% salas R 3.3% 7.4
S k= 515,747 516,960 517,08
i & growlh MNia T 0.8
E EBITON 1,085 1,124 4+
2 % margin 7.0% LR 2.8
= EEIT brr T 105
E X margin 4.9% a5¥ L3
S EBITDM - pex 583 <] (65 )
% sales 5.90% 5x¥ 1 .El
1 Mt of intercompary sales and corporate cwerhead
JPMorgan G LonGEOW 13
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Longbow valuation

Currert Price
421.45
' widpoint ofvalue range
1
Trading comparable 1 1
I : $14.81 B £25.2 2005
W 4,555 TO06E EBITOML {5706mm ) .
Tranzaction comparables ! 2005 g $30.54 52530
B 5.0-6.0 ZO0E EBITDA( 5706mm ) 0
1
ncr '
B Impreweent Flan 0 533,42 ——————— $46.00 59 71
W Fartial Improvemert Flan 528,15 1l 535.25 5302Z
1
B Sensithty cae 1307 ———l 1T 51300
1
1
sum ofthe parts:.t $16.81 ———J0 52744 2713
1
1
LEO .
B Impronement Plan 21765 Bl 5275 5 R
B partial Improvamert Plan 6D et 526,35 6313
B sengdthrity came $10.00 g——— 518820 S14.10
1
1
Analyt price targets! 1400 g 530,00 2200
1
57 mek trading range! $15.65 [ - B 545,00 5033
1
| |
T . T : :
50.00 410,00 20,00 530000 40,00 550,00

o POTEIO0GE EBITOA without restructuring costsis SS20mm
JPMorgan Ll 1 Trading multiple range and net debt figunes pot burdened by off balance $heet debt tomatch equity aralyst multiples 14
* Divested Interiors walue asumed to be negtive S150mm. This & the estimated amownt of @shthat Lorgbow would reed o
et the Interiors blsiness
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Longbow DCF - Improvement Plan

Unlevered free cash flow calculation (5 millions)

hanagement forecast Te mmnal
Z00&E Z00TE 00SE Z003E Z010E Di1E ID1ZE I013E 014E Z015E penod
sales SITETE S145% 514506 S14497  S14910 515063 515217 515374 515,533 S154%4 515551
% grovth FIK (1568 {61,506 (2. 19) 2.5 100 1. 0% 1.0% 1. 0% X" 1. o
EEI D FiE Eral 25 1,010 1,057 1,151 1,161 1,174 1,167 1,201 1,213
W TG 0% a.0% L ] TN TN T EN- ] EN- ] T TN T
EEIT | 547 555 &54 e 535 545 G54 [k &7 881
Less: taxes [101) [10%) [105) (111) (273 (233 [Z96) [T (S0T) (305 (308
tox rate 34,796 20, 206 5. 996 5. 306 35,00 FEON 3500 EERe 3500 3500 35,00
EBIAT 5190 S45G =y Lyl LEO0F GE45 L5449 5555 G561 GRGT RIS
Pls DA 416 337 40 I8 309 313 316 sZ0 324 I8 33
Less: Capex [385) [Z5%) (Z55) (Z52) (zz7 1319 [323) 327 (331) (335 (338
Less: (I nc )idec i bl £ m k (17 (151 (141 &) (&) &) &) &)
Less: Othar! &0 (1) (0] (23] 13 0 0 o o ] ]
Less: cash forinteriors 1] 1150 1] 1} 1} 0 i} 1] 1] 1} 1}
Unbzviered free cash flow el xE o ] G400 LREE LRT4 5534 h] Lo LRET LRES
Lesz: Unleverad FOF before val. date [161]

Unkevered FCFs for disc ounting 5161 g &551 i) G55 5524 5554 5540 G546 G551 G555

Ferpetuity g roswth rate

- 0.5% 1.0% 1.58

3 8 10.0% L5 Z6E AT &5 535

.E 10.5% 55 055 55,719 5,365
11.0% 54,537 54952 &5 ,07

Ferpetuity @ rowth rate

Implied terminal EBITDA multiple

- 0.58% 108 1.5%
3 g 10.0% 4.3 5.2 5.5%
.E 10,58 4.6 4.3 5.2

1108 4.4 455 4.3

JPmorgan

Ferpetuity growth rate

- 0.5% 1.0% 1.9
3 8 10.0% ks 52 479 83097
.E 10.5% 52,501 52632 52,777

11.0% 52,250 52,564 52,491

Equity value per share

Ferpetuity growth rate

g 10.0%
10.5%
11.0%

Driscount

0.5% 1.0% 1.9
S 25 45, 50 4600
e AL 3905 =2
52542 435,12 BNk

Mote: Asumes 630706 valuation date; cash taxes provided by manzgement
1 other includes other epenas, tooling &enginesning, non-cazh persion e<perce, minorty interest and equity samirgs

13
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LBO valuation analysis - Improvement Plan

Stots FF LT A00EE 007E P0SE PO0FE ZOI0E ZONE
Troreo ationdata: G0V ERTDN %03 S706 5ary 5525 51,010 51.08% 51,151
L TiA4 E BITOA (0630 F2O0E)Y 5603 ERAT 190 278 527 569 AT 765 828
Exit dota: G001 kss: patimtarast (T4T) (D) (216 (183} (141} (95)
bzs: aeshtexes {10y (109} {08} (11 REED (T
Hat Imaome (562 §1821 ST4e FRERS 5425 5499
Soumeaz Amourt (5) Boftetal = EBTDA  Cepredgiction 416 337 340 T4 309 313
15t f=nd=bt 41,958 HE 5.28x (Inar=ess=)  de=amesein KW 2z [ 7 (7 (18 [SE3]
Indizndezhbt €03 4% 1.00 Cihwz' i (1) [L15] (28 13 0
Commanequity 1,542 47% 506 Copitolex pendtures (385) (T5%) (T35 (25T} (727 (319
Totl souraes §4,403 100% 7812 Ameortizetion of fees 15 18 18 15 18 18
Cashoutflow for Imterors a [REL] ] ] a i}
Free agsh fow 530 5108 5315 417 By 5493
Us= Amourt (53 %of total  « ERTOA  YTD FCF before tremeatio ndate (40) a a a Q (247
R=fimnas et debt? 5%, I3 7% 4.1%x Casheweibble for debt serdas 4 108 315 7 3 47
Fire mimg fes 51 1% 0.0% Toml dabt §2561 42,52 42,413 §208 §1.E1 41,158 81
Advisory & kgolfes Z5 1% 0.04
inmumassh 120 % 020  Creditstets FF LT 2006E Z007FE F0EE 200%E Z010E Z0NE
Equity piralese priae 1,683 8% Z.7% TotelD=b/ERTOG 43w 3 o 2.7 2.3 1.7 1.1= 0.5
Frice ¢ Bhara: 525,00 ERTDLS ret i nb=rest .9 3.7 43 5.8 77 1z
Totnl uses 34,403 1008 7.01x  (EBTM-ag p=x ) netimterest 1.3 2.6 3.2 4.1 .1 8.7

Equity value per share at 20% IRR

Levamge mukipk

=y 3.75x 4.00x
g 4.5x 570,76 571.57
% Six | 5753 534 65
& S5 | TN 537 &7

4. Zax +.50x 4.7 ox
477 78 473 .08 479 .81
57546 576 22 67655
578,63 575 40 530,16

Investor IRR - 5-year exit @ 4. 20x leverage

Bxit AU tiple

LR
5.0
5.5

§70.00
LK
I7.5%
Z5.3%
I8 .05

turahese priaef Entry mubt pl=

5250 525.00 52750 §30.00
& Fx 7.0x 7aw 70
19.78 17.5% 15.38 15.7%
2.7 20 4% 18.4% 6. 5
5.4 23 0% 20.9% 19.0%

Mote: sesumes halfof free @sh flows available for debt service in 2006 and 2011 due 1o &30 entry and et date, 9.0% intensst rate on 1= Hen debt, 1Z.0% interst Ete on Ze

lien debt, Srémm transaction fees, S120mm mindmum czzh and SBmanegement promote; cash tages provided by management

1 otherincludes other expense, Toolirg & Engineerng, non-cash pension experse, minority interest and equity eamings

? Includes offbalance sheet debt

JPMargan
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Longbow DCF - Sensitivity Case

Unlevered free cash flow calculation (5 millions)

hanzgement forecast Terminal
FO0GE T007E FO0SE TORE 2010E Z011E 017E Z015E 201<E 2015E period
sales SIT AR S4E01 S141Z7 0 HI3E33 0 514307 514330 514497 S14650  S14804 0 51495 515,106
% grovth M (19.99%) (0. 61 (2. 1% 2,79 ] 100 ] ] 1.0 109
EEI TD& ) 623 T56 90 w1 3% h5x] 354 359 0 350
% mangin #.0% 4. 8% 5% 5.8% &0 &.5% &, 5% &.5% &.506 &.506 &
EEIT ol | 294 433 553 &0 &35 ] &45 &4T G54 L]
Less: tames [1my [109) [108) [111) [ 53] (@) [2F3) [276] (226) [279) [Z31)
tax rate F4.7% 7. M 24.4% 19 1% EER- 5.0 350 35.0% 3500 Ef ] EEAy: ]
EEIAT L1930 L1855 SIRE 2] SdET S S5 L4149 w470 G478 479
Flus DEA 416 334 SIT 307 1 301 05 S09 ST 316 519
Less: Capesx [3835) (225 [2FF) [239) [21&) [308) [311) [315) [319) [3T5) (326
Less: {Inc) fdec in bl £ 13 2] (Z4) RE3] 5] 5] 5] 5] (5} 1]
Less: Oither! L] [122) [8Z] (51] (14) o o o o ] o
Lezs: cash for ntenors 0 [150) 0 1] 1] 1] 1] 1] 1} 0 1]
Unlevered free cash flow ekl B 347 ] S 597 £403 £407 09 Ed4 EHE
Lesz: Lnlewerad FCF before val. date [161]

Unleyiered FCFz fordiscounting S161 &S5 = = S4G xird S405 S407 5409 S414 S415

Ferpetuity @ rowth rate

" 0.5% 1.0R 1,58

3 % 1008 5 ETS k] 1

.E 10,58 5 hES 5 AT
11.08 =) =T 5 Gid

Implied terminal EBITDA mult

Parpetuity growth rate

. 0,58 1.08 1,58
= g 10.0% 4,52 4.8 Ax
.E 10,58 4.5 453 4.5%

11.08 4.1 433 463

Ferpetuity growth rate

g 10.0%
10.5%
11.0%

Driscount

058 1.08 1R

51 755 51 402 51,530

51,081 SRE 51,231
g il 51,077

Equity value per share

% 10.0%
10.58
11.08

Crizcount

Perpetuity growth rate

0.5% 1.0% ]
51312 20,85 e
516.05 TS 51917
51527 514 5 51559

Mote: Ssumes 6030006 waluation date; cash tax<es provided by management

-
JPMorgan CF 1 other includes other expense, tooling &ergineering, non-cash persion experse, minority interest and equity eamings + @sh
impact of distressed ;upplier support payments, financirg &5 and incremental imesment in fos

17
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LBO Sensitivity case

Page not included in July 2006 board book

JPmorgan
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Longbow analysis at various prices

Frig= parchane
Bas= mstria  Curment 5§15.00 Foilii] §75.00 30,00 535.00 0. 00 §45.00

F p=miu mA{disaount) to aurrent §71.45 - (30.1%) (65%) L 399% 3.7% o6 T 10558

F r=miu mfdisaount) to 52wk High G500 v ) (&5, Py (55 .69 (- AT B3.5%) (270 i11.1%) 0.08%
F rzmiu mA{disaount) to Towk oo §15.68 37T% 14.Th) Ik B .7 15 5% 1556% 187. %
Equity "= 51,444 51,010 51,547 G158+ &7, 07F S7,560 &7, 70 53,47

Gm= debt on boknas sheet 2,00 I,5% 2,0 257 2,50 Z, 2,50 I,

Cazh 473 47 473 47 473 47 473 473

I no ity 4 rbe rest 4 &4 2] &4 2l &4 2l &4

Firm wal b= §3,625 §319 §I.5% §3568 §4,203 §4.541 §4.881 $5,28

FYSEEMTDA EEMTDA

LThA (3731506) 5506 .2 G3x P T B.3x 0= Foe 10.3=
A0EE - Improw=meartt plan S0 5.1x 4 5 5.0 8.5 b L% 2 L% EX N
2004E -Str=et gose 4768 4.7 43x 4.t S0= 9.5 S5 X 6.8
I07E - Impros=meartt plan B 4.1 FEH 40 A 4.8 §2= B 5.%=
207E - Varte i mprovemeart plan R4 3.3 A= 3.8= 4.1= 4.0 49 9.2« 5.6
2007E -Sermitivity aese v 0.8 5.1x St -AES L 7Ix 7.8 B.3x
207E -Strmat aase E7E 4.2 37w 4.0 4 4.8 57 5.6 O
F/E EFs

2004E - Improvamant pan Hith Hith H A LB H A LB LB LB LB
2006E -Street aose %1.85 252 17 6x i I94x 35.9x 412 +7. 1 529
2007E - Improvamant pan 5255 P -E O, 106 1Z.8= 4.9 7.0 19.1=
207E - artin i mprowement pan 5.7 6.7 +.7x 6.2 7 Bx P 105 1Z. 5 140
207E -Sereitivity aose Hitdh Hith LI ) LB H it LB LI LB LB
2007E -Str=et aass 5180 1.5 B3x 1.1 15.9= 6. 7= 174 iy 25.0x

Mote: Met debt of S 181mm based on LThi 3031006 total debt (excluding 463 and factoring to match equity analyst multiples ) pro fnma for S1bn temm loan
issuance, repayment of SH00mm term loan and S205mm cornvert tender

JPMargan
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Auto suppliers trading comparables

FIim vl bt
Thag paca R oo 52 wMarker Fiim a0 3 JANE IMaF NATE PpLOL TITE N&E
a2l wask high <ap d Mg K Wi ELITDm EBITDm (138 ERIT Eamingi
Horh American auppikers
TS AIIn Ax ke FLEE T 3913 ELEEE] LE 1.3x = dx EAy 2.0 dax 139
aedn g ke 15,73 . [ | 1,35 134 .29 34 G a3 [LE:] ni
B opmamas LA ¥R 3,7 -3 L i .94 LE] a3 et "y (LX)
Do mmencia s ahic i Group 14.94 . “H k] 141 LA 43 53 LX:] LY Ta
Deraozen 3335 LY 24 3,9 [l 1Al 123 ni 159.9 (L8] 2
Du v muceme g 1.35 X .6 k] [ARL] LEL] .51 LT ] e 935 Hi,
Eaen 73.99 LY [T ] 13,7¥ a2 1aa 44 T 15 " nr
Gencee 1345 L WY 2072 1,39 | 2.dd [LEY qa 125 (L] 193
dohpgen Concek 3454 LY 159N 2,007 147 .42 43 12 135 nr 153
Wagna hog maciena ) 7144 ks Y 7961 Todw 132 1.3 ia ER) L) L] 94
Woaing 22.33 H.T T kLT LED .31 id a4 a3 L] (ER)
anens ANgs 433 AT 1% Err .34 133 L] ar na naz w4
TenngCa 25.00 .7 121 2,9 133 .45 a4 a2 1.3 13 17a
TEW RuLHM T4 EL 2,34 3,00 142 1.4 +3 +a 4.3 Ta 157
gEgan T.94 R 991 144 L . +3 +1 1810 133 Hi,
fasduan 054y 0, 30 2 3.5 10 5w 10.0r R
GOoba | app ders
ey 58,00 3. ELY.L 5,7 LES] 1,92 LWy LX) (LR a4x tehx
Bigmb 4.74 Lr Y LX) El] 142 .33 ir 53 a8 T L
Cenunen | e kLI (L ¥.L ] 15EM LE:D 0.7 +4 43 T4 LI (L)
[ 3153 ™5 aran 4,08 134 n.4a2 LI LA 1.3 " 193
Erhgi g g . am 1 Ly 3 a4 Ta LY 1.4 ma L
Fau rgia 62.63 .o 1,54 ELLE] 23 .23 +3 +2 1.9 43 150
oy .05 . Ry ER L] .54 .31 +4 L] 4.2 T2 120
Gramme s 29.69 .5 21 EEE] 1.3 1.3 da ia a.h LA 93
SAGEF] 7.7 .9 414 1,0 . LAY Rl a4 a3 14 139
Tamkms .22 ELIN- + 05 9.d% na2 .35 LE] a4 4.4 L] na
T wblig 1754 LY L} FAL L] .72 LI LE] 9.8 14 q.
M 353t ™5 FAE ] - 197 naz 1.1 iz 24 a T 1A
faedian 0Ay 0.5 LR LR 8 Fix Ly 11.9x
Langbaw Ereest) 52045 R 51 e 53,63 03 0.30x +Tx 4.2x 9 7 A 5.2
Longbeswy [IMpocs me N podn | FRCE o.TR 1 e ER > ] i 1.24 da LY 125 ar Hiw
Langbstw |F3 a1 Imp e ment pln | 2145 TR 1w ERL Y] L .24 s EE) 125 LA HIwW,
Longbew Fansdiaty caod 21§ TR 1 e ER .} a .34 i 54 125 123 Hiw,
fgan S ciuding Longboe 0T 0.7 & 2T 0an 7w 11.8x
faadan e iuding Longboes al-Tes g 0.6l bR 8 R 8 0.2 T 139
JPMargan L'" source: Bloomberg, Compary filings, equity research

Mote: Market data & of 77402006, trading multiples not burdened by off balance sheet debt tomatch equity aralyst multiples
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JPMorgan )

Thiz presentation was prepared exclusively for the benefit and internal uze of the JPdorgan client to whom it iz directly addreszsed and delivered (including
such client's subsidiaries , the "Company") in order to assiet the Company in evaluating , on a preliminary basis, the feasibility of a possble transaction or
transactions and does not carry any Fight of publication or disclosure | in whale or in part, to any other party. This presentation is for discussion purposes
only and iz incomplete without reference to, and should be wiewed solely in conjunction with, the oral briefing provided by JPMorgan. Neither this
presentation nor any of its contents may be disclozed or used for any other purpoze without the prior written consent of JRiorgan.

The information in thiz presentation is based upon any management forecasts supplied to us and reflects prevailing conditions and our wiews az of this date
all of which are accordingly subject to change. JPWorgan's opinions and estimates constitute JPMiorgan's judament and should be regarded as indicative,
preliminary and for illustrative purposes only.  In preparing this presentation, we hawve relied upon and assumed | without independent verification | the
accuracy and completena:z: of all infarmation available from public sources or which was prowided to uz by or on Behalf of the Company or which waz
otherwizse reviewead by us. In addition, our analyses are not and do not purport to be appraizals of the assets | stock, or business of the Company or any
other entity.  JPhorgan makes no representations az to the actual value which may be received in connection with & transaction nor the legal, taxor
accounting effects of consummating a transaction. Unless expressly contemplated herebry, the information in thiz presentation does not take into account
the effects of & possible transaction or transactions inwalving an actual or potential change of control, which may hawve significant valuation and other
effects.

MNotwithstanding anything herein to the contrary, the Company and each of its employees | representatives or other agents may disclose to any and all
perzans , without limitation of any kind, the U.5. federal and state income tax treatment and the .5, federal and state income tax structure of the
transactions contemplated hereby and all materials of any kind (including opinions or other ta: analyses) that are provided to the Company relating to such
tax treatment and tax structure insofar & such treatment and for structure relates to a U5, faderal or state income tax strategy prowided to the Company
by JPMorgan.

JPhorgan's policies prohibit employees from offering, directly or indirectly, a favorable research rating or specific price target, or offering to change a
rating of prce target, to a subject company as consideration or inducement for the receft of buziness or for compensation. JPdorgan alzo prohbits its
research analysts from being compensated for inwolvement in inwestment banking transaction: except to the extent that such participation iz intendad to
benefit investors,

IRS Circular 230 Disclosure: JPMorgan Chase & Co. ard its affiliates do not provide tax advice. Accordingly, any discussion of W5, taxmatters
included herein (including any attachments) is not intended or written to be used , and cannot be used | in connection with the promotion, marketing
or recommendation by anyone not affiliated with ®Morgan Chase & Co. of any of the matters addressed herein or For the purpose of avoiding U 5.
tax-related penalties.

JPiorgan is a marketing name for inwestment banking businesses of JPMorgan Chase & Co. and its subsidiaries worldwide. Securities, syndicated loan
arranging , financial adwisory and other investment banking activities are performed by a combination of 1. P. Maorgan Secorities Inc. | 1P dorgan plc,
1P, dMorgan Securities Ltd. and the appropriztely licensed subsidiaries of JPMorgan Chase % Co. in Agia-Pacific, and lending , detivatives and other
commercial banking activities are performed by JPviorgan Chaze Bank | WA JPMorgan deal team members maybe employees of any of the foregoing
entities,

This presentation does not constitute a commitment by any JPMorgan entity to underwrite | subscribe for or place any securities or to extend or arrange
cradit ar to provide any other serwices.
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LONGEOW WA lUATION UPDATE

Comparison of improvement plan cases

* plet debt as of 12031 J06
1 pet debt as of 3051006

JPmorgan

Mate: Debt balances do not include offbalance sheet debt to confbrmwith equity analy st treatment
2006 firancials as reported and includes interiors business ; 2007E and 2008E reflects divestiture of interors busness
1 Oiluted shares outstanding increase dus to 200MM equity investment by 1cabn

FROJECT LONGEOW

= 200648 Z00TE 2008E Firm value

m

E Sales $17 8 515,104 514 242 Share price @ 2/1/07 534.09
e % arowith 1.4% (15.3%) 4. 9% Diluted Share: OS5 (mm) Te.q
E EBMTOA T3 10 910 Equity value 52,604
E. % margin ER:1 S4% 6.3% Met Debt + Mino ity interest? 52 035
E EEIT | 488 SE5 Firm walue 54,629
- % margin 1.6% 3.2% 4.1%

E EBMOAL - capex Ei S 353

e & sales 4% 3.7% 4.7%

i 2006E 200TE 2008E Firm value

= Sales 1T B 52 514,894 514 206 Share price @ T/6/06 531,45
= % growdh Ii% (15 %) {069 Diluted Shares 0/5 {mm ] 673
g EBMDA T8 879 925 Equity value 51,444
§ % margin 4.0% 5% 6.2% Met Debt + Mbino ity inte pestd 2,181
E EEIT | Sz SE5 Firm walue 53625
£ % margin 1.6% I6% 4.0%

g EBMOA - capes 137 g0 90

3 % sates 15% 4.2% 47%

-9

2




LONGEOW WA lUATION UPDATE

Longbow summary financial projections — by division

5 mill Improvement plan

Historiaa L v ra geme nt Frojedti ore
FO0H TO054 TO FOOFE FOOEE TORE TO0E 011E
Sak= 511,595 1,1 511,625 §1Z,087 511,806 sN7E §12,42 512,174
Eqrowth L 1.5 8% 35 rLay M.y LT L%
ERITIM B15 474 mo ™ e w7 - I )
E’ Emargia r.2% .3 EX- S ¥ S TEE TR TAE TAE
ﬁ EAT [l = o 07 554 77 = RS
i Emargia £0% 298 L3 k% 55E £2% £3% 538
EBITIM - @ pee 07 45 &0 35 5 w7 5 757
¥ saks E3% RS L3 L% £.0% £5% Ex- 1 5.2
Sk 2,540 43,735 52,597 2,504 43,685 2,686 52,75 43,55
= Eqrawth A% .7 I7. 1% 1z 151 rla.2x 20% 0% L%
1| ERTDA 301 T
B g Emargin 1.2 LY 3
E o AT m 180
- g Emargin T2y X
g = ERTDA - @pen 15+ =
[ ¥ saks £3% 57X
Sk 5,268 §3,417
Eqrowlh al1E 4.7
ERITDM T )
¥ margin 0% 1228
EAT &5 fALIN
¥ margin 248 1542
EEITIM - @ pee wr ]
¥ saks 3% 7.8
Sol= 16,540 17,08
4 4
*'.E Fqrowth TR 0.8%
& ERITIM 1,174 5
L Emargin E¥E3 EX3
= ERT 769 105
E Emargin A5F 9.4%
o EEITIM - @ pex =1 (55
Esaks 2% [l 1]

Mote: Projections based on Lorgbow s current improvement plan; hitorial figures ane ot pro fmma for the Intenors diest iture
1 Met ofintercompany zales and corporate cwerhead

JPMorgan ) FROJECT LONGEDW 3




LONGEOW WA lUATION UPDATE

Longbow valuation

Current
Price
534.09
Trading comparables? 1
1
B 4,75-5, 75 Z007E EBITDA {5510mm) 523.76 I—I- 334.38
!
Transaction comparables? !
1
B R, F-6, R Z004E EBITDA (57ERmm) 528.47 .—:—- 538,49
|
DCF i
1
B |mprovement Plan 536-15 E— $45.20
1
m Sensitivity cased §25.46 ._i. 534 67
1
LBO i
96 J— @ 340,
B |mpravement Plan 530,96 ! $40.92
1
B Sensitivity caset 434,57 .—iI 4$33.87
1
1
1
Analyst price targets' 516.00 & 8 $37.00
1
1
52-week trading range! 51560 @ b= §35.56
i
50 10 S20 <30 S0 S50 56D

1 Trading multiple range and net debt figunes pot burdened by off balance sheet debt tomatch equity aralystmultiples

T FO0SE EBITDW & pro forma for the divestiture of nitenors

1 peflects mles reductions of S 10mm, 5736 5mm |, 5375mm in 2006 and 200% and 2010, respectively at a 158 contrbution margin; also reflects S50mm supplier
suppart payments in 007 and FESTM cash outflow for each year for 2007 - 2000 for iesments in @pacty reductions and other

JPMorgan ) 4




LONGEOW WA lUATION UPDATE

Longbow DCF - Improvement Plan

ns)
hanagement forecast Ext rapoktion Termnal
W0TE Z0EE Z00%E Z0M0E Z011E Z01ZE Z0M3E 014E Z01SE Z01EE periad
sales 515,104 S14447 514405 514535 514,983 515,133 51578 515437 HI5592 H15, T 515905
% qrowth - [ 4. 40 (20 3006 ] 1.0 1.0 1. o 1.0 1.0 [
EEITDA 30 10 1,004 1 s 1,097 1,109 1,122 1,112 1,131 1,143 1,154
Wimargin 5. Lt TN oy T FIe TN TN TN TN TN
EBIT H35 555 [ TG TaE TIE GG 02 g1 20 G258
Lezs:taxes a0 105 111 177 ] ) TS ZE1 54 i z30
tax rate 5. ia.4% 5.0 22798 FE.ON FE.0N FE.008 EL-Ar ] FaON FI.008 F5.0%
EEIAT LE9E 4TS LM S40Z LE1L 19 LTS G52 ool G533 LE3E
Flus Do ] 3I5 Iz 06 09 M 34 37 S0 i) 36
Less: Capex [Z46) (278 (2439) (T4} (315) (318] (371 (373 [326] [330) (333
Less:{Ine Jdec in Ml (Z5) 17 (17 [15) (5] (7 (7 (5] (7 0 0
Less: Other! (131) (0 (z2) 13 ] 0 0 ] 0 0 0
Unlewvered free cash flaw 15 5537 L5897 5657 5501 06 5511 5509 5514 5575 5537

Ferpetuity growth mte

. 0.5% 1.0% 1.5%
S 10,08 55,561 & 705 55 366
& [E 10,58 &5 794 = 49 65,558
11.08 55,052 =161 &5 76T

Perpetuity growth mte
0.5% 1.0% 1.5%
E P 10,08 5.4 5. b 5%
2 g 10.5% 4.9 5. 1% 5 5%
11.08 46 4.9 5.7

Ferpetuity growth ate

0. 5% 1.0% 1.5%

E @ 10,08 5270 44 3,575
& e 10,58 & 003 128 & 767
11.0% o T 5 2,991

Equity value per share

Discount

@ 10.0%
C 10,58
11.08

Perpetuity 2rwth rate

0.5 1.0 1.58
54T 51 B 69 a6 B0
.31 540,95 42,77
R H 7.5 55915

Mote: Cashtaees provided by manzgement for 20072010 and are projected at @ 35% =+ rate thereafher; net debt includes S25emm of offtbalance shest debt
10ther includes toolirg & ergine=ning, pereion contrbutions and S 20mm cash mpact from teriors busness 1 07

JPmorgan




LONGEOW WA lUATION UPDATE

Longbow DCF - Sensitivity case

ans}

Management forecast Ext rapobtion Terminal
I00TE I0EE Z00%E I010E Z011E I01ZE INNSE I014E I015E IN1EE period

sales 15104 3933 SIFEIZ IS0 513,99 514133 HI4ZH S44I5 54567 HI4TIE Sl4.560
% Qrowth - (7. 5% (.29 ] L] ] ] (e ] ] ]
EEITD&A &10 &35 ol 959 959 5% ) 951 9L 1,002 1,012
W margin g, %% &.0% &.5% &.50% &.0% &.50% &.506 &5 &.506 &.9% &.5%
EEIT 455 521 =Z G55 &7L &1 L) X T 4 T
Less:taxes 0 1035 111 177 IS5 o5 4 44 47 50 252
tax rate 5.3 20.8% 2. i 7 0% F5.0% FAON FEON F5.0% FE.0N FE.008 F5.00
EEIAT ] 414 | =2 7] 43T =2 GadE G454 i) L ]
Flus Do, ] 314 304 54 I56 75 I I35 156 g i B}
Less: Capex [T (Z21) (5] [T ) [Z33) [Z55) (2570 (Za0) (Z33) [Z35) (Z37)
Less: {inc Jidec in Ml (Z5) 17 17 {15 (5 [ (7 (5] sl 0 ]
Lezs:Other! [131) (0] (79) 13 o ] il ] il il ]
Less: additional cash outfiow’ 175 [Z5) 1Z5) [Z5) 0 0 ] 0 ] ] 0
Unlewered free cazh flow e x] S459 S0 g £475 473 25 S447 S 45T 465

Ferpetuity growth rate

0.5% 1.0% 1.5%

E @ 10.08% 4674 4,300 &340 % 2

i e 10.5% 4444 54,553 54674 ,g 2
11.08% 54754 54,331 54 436

10.0%
10058
11.0%

Equity ralue

Ferpetuity growth mte

0.5% 1.0% 1.5%
7,383 R 7 643
52,153 & TAT 7,353
1,945 7 040 57,145

Implied terminal EBITDA multiple

Perpetuity growth rate
0.5% 1.0% 1.58

E & 10 0% 5.1% 5. 4 5.7% § g
5
.g e 10,58 4.5 5 1 5 B
11,08 48 4.5 5.3

10.08
10.5%
11.0%

Equity value per share

Ferpetuity growth ate

058 1.08 1.5%
£1.20 S1.54 53467
ERE G 2961 £31.19
ERE .46 2670 Y25, 08

Mate: Met debt includes SE%mm of off balance sheet debt; Cash taxes provided by management for 2007-2010 and are projected at a 358 tax rate theneafter

1 otherincludes toolirg & enginesrirg, persion contributiors and S120mm cach mpact fom nteriors busness n w007

? Includes $80mm in supplier support payments in 2007 and $29%mm cash outflow ead year from 2007 - 2010 for investments in capacity reductiors and ather

JPmorgan




LONGEOW WA lUATION UPDATE

Longbow LBO valuation analysis - Inprovement Plan

Trarsmationdete: 1102007
2006 P FERTIV §PEE0
Exit date: 1203 1vEam
fumbase prio= parstare 55970

% premium toaumart 15.0%
2006 | F E BTV multi pie X
Souros Ameure (5)  Hoftoml = EEITDN
Totlde bt (BE 1156 5 443 63% 4.5
Common soquty 199 HE T i
Total souraes 45,456 100% A
Us= Amount (5) Boftotal = EBITOV
Existirg d=bt ol | 42.1% 3.
Trarmati onfess 20 0.9% 0.1=
ivirimumaosh 100 1.8% 0.1=
Equity pumbuse pria= Z5%5 55.1% 8.3
Total Le=s 45,436 100% o s

Bcit ok b ke

5.0%
5.5
6. |

Lev=rage mukiphe

4.00= +.25x + .50
E0.5 EINE  SEIE
E3.70 B487  SIAW
B 8766 535.68

Equity value per thare at 20% IRR

4.75x
S432
BTG
89 A0

FF20S  POFE TOEE  POOSE  TOWE  TOMTE
ERTIM S5 B0 STI0 10 §108+ 51087
ERT = = 585 ] 778 bt
k= netintersst (T (ZEO (Z) (190 (15D
k=:: qmzh e (2% (60 () (wEy T
Het Inaem= §173 0 5TT S3TR 0 WSS 5M3
[=predotian -] ] I 0% 0%
Ca fitalmpe i ures (THE) (TE) (D) (T (315
Ao rtiza tio nof fass + + 4+ + +
{Iror=ase § ¥ d=armsein KW et} 1”7 [REFI T (5
Other (1 (60 (79 13 i
Cashewib bk for debt serios 97 53 540 SR 06
Cumbtive @ sh fow 37 42 mE o OLEF0 1T
Total debt $3.443 SLB45 §R021 3241 §207  $.4s

FFRO0G  PNOFE  ZOEE  TOOSE  ZOWE  TOME
Tota s bt JEEIT I 45 41x 33k T 1.5 1.5¢
EBTIMY ret i ribmremst zy 3.5 14 5.7 7.2
{E B TTMi~m pme Tt itmremst Z.0 76 5.3 4.5 5.1

balance sheet debt

JPMargan

1 Othezr includes toolirg & erginesring and pension contrbutions
? Includes 3 % 20mm cazh mpact from keriors busness o 2007

5.00x ﬁ

EE 2
R E 5.0
40,52 5.5«
£

Investor IRR. - 5-year exit @ 4 5 x leverage

Impd=d antry Wulipled % premium

BE.F¥ E7.50 5390 401 MTAN
5.0% 10.0% 15.0% 008 I5.0E
- L 6. £ Fix

0% 16.4% 16. T8 15.4% 14.0%
IZ¥E 1% 13. 58 18.0% 16 .68
2545  Z3.E =0 0.4% 17,00

Mote: Z006 EEITOA is pro fmma (2 mm for the divestiture of interors, weighted cost of debt & of .1258, Stmaregement promote; net debt incudes Z5%mm of off




LONGEOW WA lUATION UPDATE

Longbow LBO valuation analysis - Sensitivity case

T rmation date:

2004 PF ERTDA

Exit date:

Furabe s= prio= persbare
% premum to aurrert

Z00¢ 'F ERTDA mubtipk

17102007
§7e5.0
12058 120
45920
15.0%

6.

Soumes Amourt (5 Hoftotal = EEITDNG
Fro forme debt (0151798 o 2] % 4.5
Common aquity 1,99 iTE -3

Total soumas 45,436 1008 s B
lz= fmourt (5) Boftetml = EEITIN
Robked debt e | AZ1% 8.0
Tr r@ation fas %0 0.9% 0.1=
finmmash Lol 1.8% 0.1=
Equity pratuse prios 7,995 55.1% 5.9
Totnl Le=s 45,456 1008 =

Equity value per thare at 20% IRR

Evit it ple

5.0
5.5«
e |

leverage mukipk

+.00 425 4,50
7457 575.6% §6.82
Pa% TR §TRET
.35 53048 53161

4,75«
§27.95
£30.35
53274

IFZ0E  Z0OFE  TOOGE  ZO0SE  FO10E ZOME
EBTOM 765 5B B35 4EB6 I% @S9
EBT =1 4= 571 B2 55 672
b=z retintarst (2R (Z68) (4B} (ZI (19
k= cms htoxes (391 (52 (54 (NP (R
Het Iroome 1A 200 §ZM BW @0
Depradaticn o] I 304 284 T
Cupitalmxpanditures (6 (I (TE) (30 (T
Amortiz etion of fe=s 4 4 4 4 4
{Inarese) § dear=s=in KW (25} ” " 15 {5)
Utk (181 (60 (29 12 ]
Aciticrs Laas hflw’ (75) (75) (25 125) 0
Coshawe kbl for debt s=rios o 730 7 [ &0z
Cumub fi e ags hflw o] 745 0 BZ 1,190
Tonl debt §3.443 545 55094 §2.53 §2554 23

IFENE  TOOFE  TOOEE  ZOOSE ZO10E TOME
Total Dbt JE B TIV 45x 43« 3IEx  33x I Tax
EBTIW et i rterest 79 3.1 36 42 49
{E BT pemec et d rtemrems 7.0 73 76 33 34

500
57908
53148
53387

Exit il ple

Mote : 2004 EEITOW iz pro ©orma (SEmm for the divestiture ofinteriors, weighted st of debt & of 51258, SRmaregement promote; net debt includes 25%mm of off-balance

sheet debt

1 Other includes toolirg & erginesring and pension contrbutions
* Includes & S1Z0mm cash mpadt ffom interors bushess in 2007
4 neludes S50mm in supplier support payments in 2007 and S25mm cash ot flow eadh year from 2007 - 2010 for inestments in capacity reductions and other

JPMargan

Invertor IRR. - §-year exit @ 4.5x leverage

Implied ertry Wubli ple £ % pre mum

M5 Er.E0

5.0% 10.0%

- 6.7

5.0x 1208 10.4%
5.5 1.5 5.5
G.0x 18.0% 16.5%

43920
15.0%
L%
7.0%
12.0%
4.8%

0.1
20.0%
7=
EX:]
1055
15.4%

G461
I50%
fix

G 4%
T4
1Z20%




LONGEOW WA lUATION UPDATE

Longbow analysis at various prices

Longhow anakysis at various prices except per share data)

current Frice per share

Ease metric 40 Lol 1] S35 00 L3400 5500 6. 00 T .o S35 00 L5900 S40.00
Prermiumsdisc ount) to cument 4.0 - (7. ) [4.6%) 1.7%) 1.27% 408 £.9% 9.5 1Z.7% 15,68
Premiumys(dize ount) to 52wk high 35,55 (418)  (10.08) (7.7%) (4.4 [1.68) 1. 408 6.9 27 12 5%
Fremumidic ount ) to 52w low 51560 A ER ] 105 1% 115 11T 174 4% 130058 137 16 o 150 0% 156 4%
Equity value 2 604 F 445 57,507 5,595 o e el Pkl 52,904 57,0 05
Met Debt +aino rity Inte et 2,035 7,035 2055 2,055 2,055 2035 2,035 2055 7,055 7,055
Firm value 1639 51480 %4556  $4.633 5700 STFES 54862 4938 BOi5 5500
FUJEBTDA EBMD A
ZO0G4 BBl TOW ERE L 5o LA &1X Ly L &b 6,55 X5 L3
ZO07E EB I TOW =50 - 5.5 S 57 S 5o &0 R4 R &3
TOOSE B I TOW S310 % 4.9 S0 5% 5.3 5.5 5.5 X 5.5 5.
FUJEBT EHT
005 EBIT =2 4 0.0 N Ry 1000 1001 0.5 104 06 106 1005
ZOVEEEIT 2 9.5 DB P3% LR L PE 10,06 0013 10.3% 104
INWEEEIT i T T Tax T S0 &2 .5 LR 6 &
FUrsaler saler
FO06A Sales [ E ¥l 032 031 031 032 032 0.33x 035 034 0.5 035
TOOTE Sales 215, 104 031 0,50 030 031 0.3 032 03T 0.35x 0.35% 0.3
POE Saler 14 48 032 031 032 032 0,35 033 0,54 0. 34 035 0,35

Mote: Curment share price of S440 a5 of 102907, Met debt of 2 05 5mm bazed on 12051 006 debt (eocludes off balance sheet debt to match equity analy st
multiples ), includes minorty Trhenzst of Semm; 20060 financil: are pro fonma for the divestitune of the intenors busness

JPMargan




LONGEOW WA lUATION UPDATE

Automotive supplier trading comparables

A m vaiuer Fif'og v sha gt
Sharg
pAca Rof 52 CEL T 07 E 04F 2007 E 2004F TE 2004E IMTE 2009 E
a7 Waah high ap From v Sdies SaKi EEMDa EEMDa ERT ERT EF3 EF3
Horth American supp iers
AmEATan Ax 52095 .28 S ,006 5,7 154 05k EA dax 36.0x o 150 9.4x
e e LEY % A% 1,335 2,341 0.27 1.2 5T 54 na a0 L "
Baoglamar w375 LR 4,197 4366 [ ] 1.90 X LY 17 0 ] EN ]
Comme o 1 Vahi cie G roup 2000 A% 432 5T 077 .61 14 5 54 L] EE] LR
ena K EEET LINE 2,945 1,010 ag 174 " oI, vid N a4 HIH,
Eaen Ta35 R 12,039 13,3432 106 [ ] 4.4 T Hi s LE] 123 v
GentE G 1TA3 .55 2,54 120 1.3 RN 2.5 na i 15.d 2.4 LS
Wagna Intemaciana T451 .25 1,564 7,905 a4 1.29 4.1 13 1.4 T K| LR
Waame 26231 .an ECE) [EL] 1.53 1.5+ LE | LE} a 129 154 X
Sonedag 1. K % 2% 24 194 1.53 .56 LR b i K] 0.4 K]
Tenngca 2334 %.5% [RFF 2447 044 a4 5. 54 s 1.9 123 "
TEN Manam anis 2644 a1.7% 2,772 5,54 a4 a4 47 LY LR 11 2.4 LK
wingan 2.5 0.9% VAT 2,659 1.23 1.22 4.2 59 W, 144 HIW, HIH,
fedian 051w 0.55 &7 55 107w 11.3% 1430 1050
N of ssietted oo 0,36 0.5 5.0% 50% 10.5x Fo0 12.%0 10,50
Gt 1 Supp fers
atery 341,30 .95 55,002 %159 192 LEEY LR 59 LEN LT [EX N [ NEY
Brembe a72 a7 A% EET ) N1 ] [ E] aT aa LKl 9.4 133 ey
=t LIE:T .55 1T 19,135 KT 0147 54 a5 1.3 T na "t
na 130 .35 35,107 ENHL | a2 G T T4 123 120 [N 174
EIng wFngs 5953 us vodd 1,259 e Hes 7.2 Hin LE] Hin 6.7 Hin
Fauceda 403 .05 (ALt} 1233 1.25 Hin +1 Hin 43 Hin X Hin
G ERE | LERES ORLE} 1910 167 Hes 5.4 Hin 9.3 Hin 120 Hin
Grammer 2453 .15 4017 5077 0.7 Hin 15 Hin 56 Hin 1.2 Hin
SAGEFI 101 TR 25 Zha 1.94 1.95 LR | aa a1 LK 124 120
Tomking 433 .05 924 L34 .47 1.5 L} LT g a2 27 na
Toakbe g 2429 9 2% 4,242 5,402 1.3+ 0.42 T T2 N3 L na "
Ya ke 4353 %.7% FRLH 1423 1.3 1.3 +1 EE| 114 na LK) 4.1
dedian 0 A% OATr B.ax CRE 10.3x £ 1300 120w
Lorgbote Strest. Cass 5l 0F 25.9% Bl g0 54517 018 0.7y 5.0 5.0 Hik L 15.0% 132w
Longbote | IMprows. pan|
Llng 5.9 150 4,505 0.3 0.3 5T LR .50 TaN Hi Hi
Lorgbone |Seraichky pan 509 25.9% 1g0s 4,509 0.y 0.3 5. 5.6 2.5 3w HA Ha
source: Bloombeara, Company filings, equity research
Miote: Market data a= of Z01/07; tradingmultiples not burdened by offbalance sheet debt tomatch equity aralyst multiples
JPMargan




LONGEOW WA lUATION UPDATE

Automotive supplier transaction comparables

bxe frre Targer Torl com IWh Wrdee WANT  WTETDARsnps
Govic  Eragicrons Com Barazg Irc a3 e Wi
Gerdble Febar Bk GHEl Faca Grog il i
Geedbli Heach Chree ir %1
etk ok Te wecaluzs A A I e e
etk Fxwomfan Tesrrea Cxramngsyrane ws ua Samo
WM R Do Cpnl [IELPNEIE o a1 .
RprMIE Gorrremd G Mercrcla TS 117 He -
ki Baropn T ierecrars wrmdc X% e
DuwSedS  Coopar Sareane 1T jrubmg: s 11 -
SelH Girdde Goep ATk = Hit,
aa Daghrctamin tore I Het =TT
Nalwsi 10 eFngm e M morce Dowpcee '™ anr
Borglmmir tan 16 -
Hapa errancal Tecrn Ienerrarceal T
Haga errancal e braranced 53
Chpre Grap Cepurimmazs .
Cypre Grap D3 s Tl T
™I Frezracn Hekle Prasce He .
Hermp Freane smkdue He )
Kablbarg e 1 C FLLEPN 1 .
G5 Caprd Farmen Awaan Hit, e
Corrremal Fhowess A5 s e
Nuerar N Sl [Baghny Hamor) i .
WG Capral T dwonome meee i1 o
TombmeR © melpels w1 o
THe Carble Greap uk He T
Frarrunl 4G Kelbarechur Prartarg is ™~
Carls arbr, e hnarca b e Ha _—
Bladaoes Grosp = Aarceure Wi 3
Carlyle Group Fuecha T o
™ Kbty 51 T
sekma Coamale [ SYNCESERATY, W) " 0
T S THEd R RP He 2
Hapa rrancnl Domalh o ns
Doaghry Harcee ATU i
Hrach Uroa awce s
cire iazhons darom T e m1
™ UG K gl bar Tr o w wantan
Codbre @ bsbnar Taerres Aaromon s Trn T 3 T vl 2aCTon Lyps d5dE POERITON
r sase He p— '
A [r— P - I By ropedn SECATEgC k1 T
dcbreait Wepraric Grree 3] =t T wm @ rfcas sreanegic L] i3
Tcknlasn T daromor e oo 53 : 4 ol
Dulph haromonn e Farea'e Soark Drwoos Al ]
Harrbra Cdlwe @ bikemr 14 — I 2 24 LI
v DakcoRamy ) £ Toxal &1 &A%
Fakrea R, in 1 )
Garcery lan-Drme He CE
Harbr iwpse raemas, Ire Wi 3
Hambrs WA Tk, I 11
Darrd ey der 4G Dror DucH Corp 11 )
uze B4 daromom s T 1 7
Faturdamie com aynse warmn el 1
ST Ve Kk w1 A
B R PHAT " e
Frus Corp GHE Barmen Bapma i
Heruar Raromom e 55
Far i i
Nalesh Vabwal marc e 5h 5
M T [re 1388 2]
Sumarntuobar Bk Harrsorar 4G - At 43a Ha
il

JPmorgan

‘e : Lampany

g3, orlyasicpm e ond s Prmimn aumas

hoc: bd oo oo d dome e ond o maboide dedaoaal 01300
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Longbow valuation update
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B | angbow valuation July 2006
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Summary of financial projections - by division

Histoioa | fareges ment projedions
I003A ol 20054, pali-]3 F007E I0EE I0RE Z00E
Su k= §10, 785 511,398 511,11 511,518 511,808 511,858 511,771 512,052
& qrowlh L] 5TE 12.5%) 1.4% 3% LS 0.7% 2TE
w0 EEITON o6 E18 +74 - | - My |E 6I_
= X margin rrE Tz 4.3% LETE EXT: S 1 S reE TR,
"ﬁ EEIT 87 681 1T 47z 7 654 frf] 753
Py X margin £.5% 0 2.9% .28 SE 5.5% £.2% £.28
EBITIM, - = p=x g ey I45 73 - e ey Eckl
% sales £.5% 5.3%F 2.2% .28 5.3% LR 458 L£5F
o b= 759G M0 43,775 6,115 i ¥38 BT o ETT =T
E X qrowth Mra 22 4% L r3.2% 5.9%1 13431 1.9% A1E
= EBITDM M am I86
] i ¥ margia 11.3% 19.2% 4.0% LooTex a0E. a0 a3E .38,
E = EEIT i 1 13 158 154 41 15% =4
o E % margin 4.4% E L4 4.3% £.3% S.0% 5% rAx
5 e EBITOW - m pex 165 6+ 13
= % sales £.4% 5.3 I
Su k= .54 ] 45417
& qrowlh L] 4 1% 4.7
EEITON TIF 194 e
X margin £.48% A0 [2.2%1
EEIT 14 gi {1913
X margin 3.3% 2.8% 15681
EEITDA - pex ] o7 (T65)
% salas R 3.3% 7.4
S k= 515,747 516,960 517,08
i & qrowlh LF ] T 0.8%
E EBITON 1,085 1,124 4+
2 % margin 7.0% LR 2.8
= EEIT brr T 105
E X margin 4.9% a5¥ L3
S EBITDM - pex 583 <] (65 )
% sales 5.90% 5x¥ 1 .El
1 Mt of intercompary sales and corporate cwerhead
JPMorgan G PROJECT LONGEDW 13
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Longbow valuation

Currert Price
521,45
' widpoint ofvalue range
1
Trading comparable 1 '
I : $14.81 B £25.2 2005
W 4.5-5_5¢ TO0EE EBITDA SM06mm ) .
Trantaction comparatie: $20.05 g $30.54 52530
B 506 .0 ZO04E EBITDA { $706mim ) 1
1
OCF =
B Imprewement Plan 0 533,42 —————————— $46.00 3971
W Fartial Improvemert Flan 52515 Tl 53525 5302Z
1
B Sensithty cae 1307 ———l 1T 51300
1
1
sum ofthe parts:.t $16.81 ———J0 52744 2713
1
1
LBO .
B Impronement Plan 21765 Bl 5275 5 R
B partial Improvamert Plan 6D et 526,35 6313
W Sensithity case 10,00 J—— 51320 51410
1
1
Analyt price targets! 1400 g 530,00 2200
1
57 mek trading range! $15.65 [ - B 545,00 5033
1
| |
T . r . r
50.00 510,00 520.00 530,00 540,00 550,00

o POTEIO0GE EBITOA without restructuring costsis SS20mm
JPMorgan Ll 1 Trading multiple range and net debt figures pot burdened by off balance $eet debt tomatch equity aralyst multiples 14
* Divested Interiors walue asumed to be negtive S150mm. This & the estimated amownt of @shthat Lorgbow would reed o
et the Interiors blsiness
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Longbow DCF - Improvement Plan

Unlevered free cash flow calculation (5 millions)

hanagement forecast Te mmnal
Z00&E Z00TE 00SE Z003E Z010E IDi1E ID1ZE I013E 014E Z015E penod
sales SITETE S145% 514506 S14497  S14910 515063 515217 515374 515,533 S154%4 515551
% grovth FIK (1568 {61,506 (2. 19) 2.5 100 1. 0% 1.0% 1. 0% X" 1. o
EEI D FiE Eral 25 1,010 1,057 1,151 1,161 1,174 1,167 1,201 1,213
W TG 0% a.0% L ] TN TN T EN- ] EN- ] T TN T
EEIT | 547 555 &54 e 535 545 G54 [k &7 881
Less: taxes [101) [10%) [105) (111) (273 (233 [Z96) [T (S0T) (305 (308
tox rate 34,796 20, 206 5. 996 5. 306 35,00 FEON 3500 EERe 3500 3500 35,00
EBIAT 5190 S45G =y Lyl LEO0F GE45 L5449 5555 G561 GRGT RIS
Pls DA 416 337 40 I8 309 313 316 sZ0 324 I8 33
Less: Capex [385) [Z5%) (Z55) (Z52) (zz7 1319 [323) 327 (331) (335 (338
Less: (I nc )idec i bl £ m k (17 (151 (141 &) (&) &) &) &)
Less: Othar! &0 (1) (0] (23] 13 0 0 o o ] ]
Less: cash forinteriors 1] 1150 1] 1} 1} 0 i} 1] 1] 1} 1}
Unbzviered free cash flow el xE o ] G400 LREE LRT4 5534 h] Lo LRET LRES
Lesz: Unleverad FOF before val. date [161]

Unkevered FCFs for disc ounting 5161 g &551 i) G55 5524 5554 5540 G546 G551 G555

Ferpetuity g roswth rate

. 0.5% 1.0% 1.5%

3 8 10.0% L5 Z6E AT &5 535

.E 10.5% 55 055 55,719 5,365
11.0% 54,537 54952 &5 ,07

Ferpetuity @ rowth rate

Implied terminal EBITDA multiple

- 0.58% 108 1.5%
3 g 10.0% 4.3 5.2 5.5%
.E 10,58 4.6 4.3 5.2

1108 4.4 455 4.3

JPmorgan

Ferpetuity growth rate

- 0.5% 1.0% 1%

=

3 ﬁ 10.0% 82 778 52,979 3,097

.E 10.5% 52,501 52632 52,777
11.0% 52,250 52,564 52,491

Equity value per share

Ferpetuity growth rate

g 10.0%
10.5%
11.0%

Driscount

0.5% 1.0% 1.9
S 25 45, 50 4600
e AL 3905 =2
52542 435,12 BNk

Mote: Asumes 630706 valuation date; cash taxes provided by manzgement
1 other includes other epenas, tooling &enginesning, non-cazh persion e<perce, minorty interest and equity samirgs

13
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LBO valuation analysis - Improvement Plan

Stots FF LT A00EE 007E P0SE PO0FE ZOI0E ZONE
Troreo ationdata: G0V ERTDN %03 S706 5ary 5525 51,010 51.08% 51,151
L TiA4 E BITOA (0630 F2O0E)Y 5603 ERAT 190 278 527 569 AT 765 828
Exit dota: G001 kss: patimtarast (T4T) (D) (216 (183} (141} (95)
bzs: aeshtexes {10y (109} {08} (11 REED (T
Hat Imaome (562 §1821 ST4e FRERS 5425 5499
Soumeaz Amourt (5) Boftetal = EBTDA  Cepredgiction 416 337 340 T4 309 313
15t f=nd=bt 41,958 HE 5.28x (Inar=ess=)  de=amesein KW 2z [ 7 (7 (18 [SE3]
Indizndezhbt €03 4% 1.00 Cihwz' i (1) [L15] (28 13 0
Commanequity 1,542 47% 506 Copitolex pendtures (385) (T5%) (T35 (25T} (727 (319
Totl souraes §4,403 100% 7812 Ameortizetion of fees 15 18 18 15 18 18
Cashoutflow for Imterors a [REL] ] ] a i}
Free agsh fow 530 5108 5315 417 By 5493
Us= Amourt (53 %of total  « ERTOA  YTD FCF before tremeatio ndate (40) a a a Q (247
R=fimnas et debt? 5%, I3 7% 4.1%x Casheweibble for debt serdas 4 108 315 7 3 47
Fire mimg fes 51 1% 0.0% Toml dabt §2561 42,52 42,413 §208 §1.E1 41,158 81
Advisory & kgolfes Z5 1% 0.04
inmumassh 120 % 020  Creditstets FF LT 2006E Z007FE F0EE 200%E Z010E Z0NE
Equity piralese priae 1,683 8% Z.7% TotelD=b/ERTOG 43w 3 o 2.7 2.3 1.7 1.1= 0.5
Frice ¢ Bhara: 525,00 ERTDLS ret i nb=rest .9 3.7 43 5.8 77 1z
Totnl uses 34,403 1008 7.01x  (EBTM-ag p=x ) netimterest 1.3 2.6 3.2 4.1 .1 8.7

Equity value per share at 20% IRR

Levamge mukipk

=y 3.75x 4.00x
g 4.5x 570,76 571.57
% Six | 5753 534 65
& S5 | TN 537 &7

4. Zax +.50x 4.7 ox
477 78 473 .08 479 .81
57546 576 22 67655
578,63 575 40 530,16

Investor IRR - 5-year exit @ 4. 20x leverage

Bxit AU tiple

LR
5.0
5.5

§70.00
LK
I7.5%
Z5.3%
I8 .05

turahese priaef Entry mubt pl=

5250 525.00 52750 §30.00
& Fx 7.0x 7aw 70
19.78 17.5% 15.38 15.7%
2.7 20 4% 18.4% 6. 5
5.4 23 0% 20.9% 19.0%

Mote: sesumes halfof free @sh flows available for debt service in 2006 and 2011 due 1o &30 entry and et date, 9.0% intensst rate on 1= Hen debt, 1Z.0% interst Ete on Ze

lien debt, Srémm transaction fees, S120mm mindmum czzh and SBmanegement promote; cash tages provided by management

1 otherincludes other expense, Toolirg & Engineerng, non-cash pension experse, minority interest and equity eamings

? Includes offbalance sheet debt

JPMargan
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Longbow DCF - Sensitivity Case

Unlevered free cash flow calculation (5 millions)

hanzgement forecast Terminal
ZO0SE Z007E ZOOSE Z00RE Z010E Z011E 1ZE ZMSE 2014 Z015E penod
sales SIT 6% 514,201 514127 513,833 S1430F 5143 514,497 514650 514,504 S1495 515,108
% grovth M (19.99%) (0. 61 (2. 1% 2,79 ] 100 ] ] 1.0 109
EEI TD& ) 623 T56 90 w1 3% h5x] 354 359 0 350
% mangin #.0% 4. 8% 5% 5.8% &0 &.5% &, 5% &.5% &.506 &.506 &
EEIT ol | 294 433 553 &0 &35 ] &45 &4T G54 L]
Less: taxes {101) (109 [108) [111) (53) (Z20) (Z23) (Z26) [Z26) (Z23) [Z31)
ax rate FR.708 T8 28 508 1o 08 EEN-] 3800 3008 39008 IO .00 3500 39008
EEIAT L1930 L1855 SIRE 2] SdET S S5 L4149 w470 G478 479
Flus Dt 416 334 372 o7 = 301 3058 309 31z 316 319
Less: Capex [385) (z25) (222} (Z39) [ E] [305) (311} (315) (319) (3] (3280
Less: {Inc) fdec in bl £ 13 2] (Z4) RE3] 5] 5] 5] 5] (5} 1]
Less: Other ! &0 (122) (52) [51) (14 ] ] ] ] 0 ]
Lezs: cash for ntenors 0 [150) 0 1] 1] 1] 1] 1] 1} 0 1]
Unlevered free cash flow il B 347 ] S 597 £403 £407 09 Ed4 EHE
Lesz: Unlewerad FCF before val. date [161)

Unleyiered FCFz fordiscounting S161 &S5 = = S4G xird S405 S407 5409 S414 S415

Ferpetuity @ rowth rate

- 0.5% 1.0% 1,58

3 % 1008 5 ETS k] 1

.E 10,58 5 hES 5 AT
11.08 =) =T 5 Gid

Implied terminal EBITDA mult

Parpetuity growth rate

. 0,58 1.08 1,58
= g 10.0% 4,52 4.8 Ax
.E 10,58 4.5 453 4.5%

11.08 4.1 433 463

Ferpetuity growth rate

g 10.0%
10.5%
11.0%

Driscount

058 1.08 1R

51 755 51 402 51,530

51,081 SRE 51,231
g il 51,077

Equity value per share

% 10.0%
10.58
11.08

Driscount

Perpetuity growth rate

0. 5% 1.0% 1R
S92 065 ST
516,05 ST 51947
51327 G145 515.5%

Mote: Ssumes 6030006 waluation date; cash tax<es provided by management

-
JPMorgan CF 1 other includes other expense, tooling &ergineering, non-cash persion experse, minority interest and equity eamings + @sh
impact of distressed ;upplier support payments, financirg &5 and incremental imesment in fos
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APPENDIXY (PAGES FROM JULY WALUATIOMN BOOK)

LBO Sensitivity case

Page not included in July 2006 board book

JPmorgan
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Longbow analysis at various prices

Frig= parchane
Bas= mstria  Curment 5§15.00 Foilii] §75.00 30,00 535.00 0. 00 §45.00

F p=miu mA{disaount) to aurrent §71.45 - (30.1%) (65%) L 399% 3.7% o6 T 10558

F r=miu mfdisaount) to 52wk High G500 v ) (&5, Py (55 .69 (- AT B3.5%) (270 i11.1%) 0.08%
F rzmiu mA{disaount) to Towk oo §15.68 37T% 14.Th) Ik B .7 15 5% 1556% 187. %
Equity "= 51,444 51,010 51,547 G158+ &7, 07F S7,560 &7, 70 53,47

Gm= debt on boknas sheet 2,00 I,5% 2,0 257 2,50 Z, 2,50 I,

Cazh 473 47 473 47 473 47 473 473

I no ity 4 rbe rest 4 &4 2] &4 2l &4 2l &4

Firm wal b= §3,625 §319 §1.5% §3365 §4,203 54,541 §4.881 $5,28

FYSEEMTDA EEMTDA

LThA (3731506) 5506 .2 G3x P T B.3x 0= Foe 10.3=
A0EE - Improw=meartt plan S0 5.1x 4 5 5.0 8.5 b L% 2 L% EX N
2004E -Str=et gose 4768 4.7 43x 4.t S0= 9.5 S5 X 6.8
A07E - Improw=meartt plan Foh] +.1= 3 b= 4.0 A= 4.8 §2= LR 5.9
207E - Varte i mprovemeart plan R4 3.3 A= 3.8= 4.1= 4.0 49 9.2« 5.6
2007E -Sermitivity aese o) 0.8 5.1x St -AES L 7Ix 7.8 B.3x
207E -Strmat aase E7E 4.2 37w 4.0 4 4.8 57 5.6 O
F/E EFs

2004E - Improwvameant plan Hith Hitvh Hith Hith H ik Hith L Hith LI
2006E -Street aose %1.85 252 17 6x i I94x 35.9x 412 +7. 1 529
2007E - Improvamant pan 5255 P -E O, 106 1Z.8= 4.9 7.0 19.1=
2A07E - Fartie i mpmovemert pln 5.7 6.7 4.7 6.2 7 Bx P 10,5 1Z. 5w T4. 0w
207E -Sereitivity aose Hitdh Hith LI ) LB H it LB LI LB LB
2007E -Str=et aass 5180 1.5 B3x 1.1 15.9= 6. 7= 174 iy 25.0x

Mote: Met debt of S 181mm based on LThi 3031006 total debt (excluding 463 and factoring to match equity analyst multiples ) pro fnma for S1bn temm loan
issuance, repayment of SH00mm term loan and S205mm cornvert tender

JPMargan
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Auto suppliers trading comparables

FIim vl bt
Thag paca R oo 52 wMarker Fiim a0 3 JANE IMaF NATE PpLOL TITE N&E
a2l wask high <ap d Mg K Wi ELITDm EBITDm (138 ERIT Eamingi
Horh American auppikers
TS AIIn Ax ke FLEE T 3913 ELEEE] LE 1.3x = dx EAy 2.0 dax 139
aedn g ke 15,73 . [ | 1,35 134 .29 34 G a3 [LE:] ni
B opmamas LA ¥R 3,7 -3 L i .94 LE] a3 et "y (LX)
Do mmencia s ahic i Group 14.94 . “H k] 141 LA 43 53 LX:] LY Ta
Deraozen 3335 LY 24 3,9 [l 1Al 123 ni 159.9 (L8] 2
Du v muceme g 1.35 X .6 k] [ARL] LEL] .51 LT ] e 935 Hi,
Eaen 73.99 LY [T ] 13,7¥ a2 1aa 44 T 15 " nr
Gencee 1345 L WY 2072 1,39 | 2.dd [LEY qa 125 (L] 193
dohpgen Concek 3454 LY 159N 2,007 147 .42 43 12 135 nr 153
Wagna hog maciena ) 7144 ks Y 7961 Todw 132 1.3 ia ER) L) L] 94
Haamg 212.33 . 9 ELT na .31 ad 9k a3 ma 130
anens ANgs 433 AT 1% Err .34 133 L] ar na naz w4
TenngCa 25.00 .7 121 2,9 133 .45 a4 a2 1.3 13 17a
TEW RuLHM T4 EL 2,34 3,00 142 1.4 +3 +a 4.3 Ta 157
gEgan T.94 R 991 144 L . +3 +1 1810 133 Hi,
fasduan 054y 0, 30 2 3.5 10 5w 10.0r R
GOoba | app ders
ey 58,00 3. ELY.L 5,7 LES] 1,92 LWy LX) (LR a4x tehx
Bigmb 4.74 Lr Y LX) El] 142 .33 ir 53 a8 T L
Cenunen | e kLI (L ¥.L ] 15EM LE:D 0.7 +4 43 T4 LI (L)
[ 3153 ™5 aran 4,08 134 n.4a2 LI LA 1.3 " 193
Erhgi g g . am 1 Ly 3 a4 Ta LY 1.4 ma L
Fau rgia 62.63 .o 1,54 ELLE] 23 .23 +3 +2 1.9 43 150
oy .05 . LY ER L] .54 .31 +4 L] 4.2 T2 120
Gramme s 29.69 .5 21 EEE] 1.3 1.3 da ia a.h LA 93
SAGEF] 7.7 .9 414 1,0 . LAY Rl a4 a3 14 139
Tamkms .22 ELIN- + 05 9.d% na2 .35 LE] a4 4.4 L] na
T wblig 1754 LY L} FAL L] .72 LI LE] 9.8 14 q.
Ma 350 ™5 1% EaL T 132 1.31 a2 24 . T4 e
faedian 0Ay 0.5 LR LR 8 Fix Ly 11.9x
Langbaw Ereest) 52045 R 51 e 53,63 03 0.30x +Tx 4.2x 9 7 A 5.2
Longbeswy [IMpocs me N podn | FRCE o.TR 1 e ER > ] i 1.24 da LY 125 ar Hiw
Langbstw |F3 a1 Imp e ment pln | 2145 TR 1w ERL Y] L .24 s EE) 125 LA HIwW,
Longbew Fansdiaty caod 21§ TR 1 e ER .} a .34 i 54 125 123 Hiw,
fhean Snciuding Longboe 0T 0.7 aow 2T 0w v 11.8x
faadan e iuding Longboes al-Tes g 0.6l bR 8 R 8 0.2 T 139
JPMargan L'" source: Bloomberg, Compary filings, equity research

Mote: Market data & of 77402006, trading multiples not burdened by off balance sheet debt tomatch equity aralyst multiples
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Consolidated Lear

Exhibit (c)(3)

CONFIDENTIAL

Imnprovement Plan - Risks | Opportunities

- Evro assumiption mcraased io 1.500% from 1.20%

2005 2006 2007 Plan 2008 Plan 2008 Plan 2010 Plan
($ milliona) Actualy Actuals {Ravised)* {Baze) {Einse) (Bass)
Salet - Commedcial 5 170892 3 17 B3R § 150044 § 148055 $ 144823 5 149065
Salos - inlercompany - = - - - -
Saies - Total $ 170882 § 1TB3ES  § 181044 3 14,8065 § A8l % 145095
Tols Cost of Goods Sold 16,3532 16,9112 40098 13,6600 13,2835 128145
Tolad COGS a5 % of Sales B5.7% 8% o2 5% 2.3% 81.7% B1.3%
Gross Margin TM.0 9277 1,084.8 1,146.8 1.208.9 12847
% sales 4.3% 5.7% T.7% T.7% 8.3% a8.7%
SGAA w08 648.8 B80T 560.% 5248 5141
% sales N 1E% 4.0 1% 6% 4%
Dperating Income 1064 2810 4876 Bad.6 6841 TE0.5
% sEas 0.6% 1.6% 17% 35% ATHR 5%
EBITDA 488.8 §732 0.2 245 1,004.7 1,088.4
Depraciation &nd Amontization 834 w22 ok 339.9 AT 3088
Capital Expendiires 5684 MTE 2481 2348 2487 2E%0
Restructuring Costs (04) {106.3) (106.8) (1042} {120.5) (67.8) (45.8)
{included in Abova)
* Excliled B0 apiilold nolded n Ba ACMA Faniachon o @ hellyes bass ket sranind B0 spatatoes wilh 2007 & akes of §744 milon
P’ ceian 11280 an B12.0M i o0 apbel ol e in J005 and 2005, especivmy Directicnal Financial impact to Above
Risk | Dpportunity to Leng Rangs Plan 2008 2008 2010
Salas EBITDA Sales EBITDA Sales EBITDA
Volure | Mis - North Amrica (Current Industry Outlook) (E10) & By & (TSE) § 79 (a76) § th]
- Key Platforms = 75% of NA Seafing Sales, 50% of M.A. E/E Sales
Preduciion O ulisak per JO Pawer fo decling: demand and capacily reducbion
Down FOM-006 urets in 20092010
= Big Thres Production Outiook par JOP down ~ 800K unis in 2008 § 2010 Emelrama
- Fixed cosl ! capacity reductions 1 drfve conversion below hisloncal variable mangn
Congusst Busingss - North America Ele ctrical | Ebctronics 150 3 iE i % 1% e % 28
Purchasing: Commedity Prices, Supplier Comgression, In-sourcing 5 15 3 ¥ 3 40
Aalan Margin | China Production Volumes - Seating B % 0w § 50§ 10 50 % 10
Interiors Transsction Assumptions {383) {19 & (84) % (7 (TE) § [4]
- Cerian Aszan | Asian OEM operations no longer ko be retained
Corporate HQ Cost Reductions 3 10 3 it $ 10
FiX Rates B8 % w § L Fig s 3% i

OCRPORATION



