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The financial recovery from COVID-19 was quick, but OEMs fare 
better than suppliers with major price gains offsetting costs & vol
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Source: S&P Capital IQ, Company annual reports, AlixPartners’ analysis

1) Considers Fiat and PSA individually prior to merger - # of Top OEMs decreases subsequently (no new add to maintain 25 distinct OEMs)
2) EBITDAR = EBITDA before Restructuring Charges
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Automakers issued more debt and managed cash aggressively in 
2020, yielding $14 billion less net debt despite lower sales 
Largest 25 OEMs (including Finance Companies) Balance Sheets

Total debt ($ billion) Net debt1 ($ billion)Total cash ($ billion)
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Source: S&P Capital IQ, Company annual reports, AlixPartners’ analysis

1) Net debt = Short-term plus long-term liabilities less cash and cash equivalents
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Suppliers also issued more debt and managed cash aggressively -
leading to lower net debt despite lower sales as well
Largest 200 Suppliers Balance Sheets

Total debt ($ billion) Net debt1 ($ billion)Total cash ($ billion)
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Source: S&P Capital IQ, Company annual reports, AlixPartners’ analysis

1) Net debt = Short-term plus long-term liabilities less cash and cash equivalents
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At $3,979 per vehicle, raw-materials prices are at historical highs

North American ICE-Vehicle Raw-Materials Costs (Sep 2011 to Sep 2021)
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2020 average: 
$1,875 / vehicle

Sep. 2021: 
$3,979

Source: AlixPartners North American Light Vehicle Raw-Materials Index
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U.S. Midwest Domestic Hot-Rolled Coil Steel Prices (CRU) – actual & forward (between 5/12/21 and 9/24/21)
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While steel prices are downward trending for 2022, the expected 
peak price in 2021 moved by $300+/ton between July and Sept.
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on 5/12 was 
$1,811 (July)

Expected peak 
on 8/31/21 was 
$2,144 (Sep)

Source: CRU, AlixPartners Analysis
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Freight has become more difficult to secure and US domestic 
trucking and ocean freight rates continue to increases

Trucking – Dry Van ($/mile) International Air Freight ($/kg) Ocean Freight – Shanghai to US ($/40ft)
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Global Light-Vehicle (LV) Production Outlook (millions of units)

Q4 volume lost (est)Q2 volume lostQ1 volume lostPlanned 2021 
LV Production

1.4 2.6
2.0

Q3 volume lost (est)

1.7

Expected 2021 
LV production

84.6

76.9

-7.7M

Updated forecast: 7.7 million units of lost vehicle production in 
2021, worth $210 billion in lost production (up from 3.9M/$110B)

Source: AlixPartners Sales Forecast 2021 (Brazil, China, France, Germany, India, Italy, Japan, South Korea, UK, US), 
IHS Markit, News announcements and company statements as of Sept 4, 2021
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EV sales in Europe and China show a more competitive market, 
whereas Tesla dominates the US
Regional EV Sales Volume by Brand – Top 10 Brands (H1 2021)
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Tesla still has more share 
than other top 9 OEMs

Top 10 brands made ~67 of 
total sales volume

Top 10 brands made ~66% 
of total sales volume

~166 models
~80 in 2019

~285 models
~140 in 2019

~554 models
~275 in 2019

Source: IHS Markit Sales data, EV-volumes.com 
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Tesla has real competition in China and Europe but still has > 20% 
of the global market share of BEVs

Source: IHS Markit, EV-volumes, Company financials, AlixPartners analysis
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But even with accelerated electrification of new car sales, the 
overall vehicle parc will take decades to fully turn over
US - Expected evolution of Vehicle Parc’s Powertrain distribution of Light Vehicle, [% of vehicles]
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Source: ACEA “ACEA_Report_Vehicles_in_use-US_2019” - AlixPartners Analysis

1) The total number of cars in use within region / country
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High SPAC transaction values were premised on growth 
assumptions, some 2-4x faster than Tesla’s actual growth
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