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Houlihan Lokey, Inc. (NYSE:HLI) is a leading global investment bank with expertise in mergers and 
acquisitions, capital markets, financial restructuring, and financial and valuation advisory.
Our firm is the trusted advisor to more top decision-makers than any other independent global investment bank.

Leading 
Capital Markets Advisor

CORPORATE FINANCE

No. 1
Global Restructuring Advisor

FINANCIAL RESTRUCTURING

No. 1
Global M&A Fairness Opinion 
Advisor Over the Past 25 Years

FINANCIAL AND VALUATION ADVISORY

1,700+
Transactions Completed Valued at 
More Than $3.5 Trillion Collectively

2,000+
Annual Valuation Engagements

No. 1
Global M&A Advisor

About Our Firm
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Learn more about how 
our advisors can serve 
your needs:

Corporate Finance

Financial and
Valuation Advisory

Financial Restructuring

Our Industry Coverage

2023 M&A Advisory Rankings
All Global Transactions

DealsAdvisor

352Houlihan Lokey1
349Rothschild 2

300Goldman Sachs 3

300JP Morgan3

253Morgan Stanley5
Source: LSEG (formerly Refinitiv).
Excludes accounting firms and brokers.

2023 Global Distressed Debt & 
Bankruptcy Restructuring Rankings

DealsAdvisor

73Houlihan Lokey1

64PJT Partners 2

51Rothschild 3

37Lazard4

27Evercore Partners5
Source: LSEG (formerly Refinitiv).

1999–2023 Global M&A 
Fairness Advisory Rankings

DealsAdvisor

1,247Houlihan Lokey1
1,035JP Morgan2

977Duff & Phelps, A Kroll Business3

884UBS4

716Morgan Stanley5
Source: LSEG (formerly Refinitiv).
Announced or completed transactions.

https://hl.com/services/corporate-finance/
https://hl.com/services/financial-and-valuation-advisory/
https://hl.com/services/financial-restructuring/
https://hl.com/industry-coverage/


Our clients 
benefit from 
our local presence 
and global reach.

AMERICAS Atlanta Los Angeles
Baltimore Miami
Boston Minneapolis
Charlotte New York
Chicago San Francisco
Dallas São Paulo
Houston Washington, D.C.

EUROPE 
AND 

MIDDLE 
EAST

Amsterdam Milan
Antwerp Munich
Dubai Paris
Frankfurt Stockholm 
London Tel Aviv
Madrid Zurich
Manchester

ASIA-
PACIFIC

Beijing Shanghai
Fukuoka Singapore
Gurugram Sydney
Hong Kong SAR Tokyo
Mumbai

29 
Senior officers dedicated to 
the sponsor community in the 
Americas and Europe.

1,300+ 
Sponsors covered, providing 
market insights and knowledge 
of buyer behavior.

800+ 
Companies sold to financial 
sponsors over the past five years.

Fully Integrated Financial 
Sponsor Coverage

(1) As of June 30, 2024; excludes corporate MDs.
(2) As of July 31, 2024.
(3) LTM ended June 30, 2024. 

36 
Locations 
Worldwide

~2,000 
Total Financial 
Professionals

$10.3B 
Market 
Cap(2)

2,000+ 
Clients Served 
Annually

328
Managing 
Directors(1)

$2.0B 
Annual 
Revenue(3)
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About Our Industrials Group
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Industry Sector Coverage

*Excludes accounting firms and brokers.

Featured Transactions

Houlihan Lokey’s Industrials Group has earned a reputation for providing superior 
service and achieving outstanding results in M&A advisory, capital raising, 
restructuring, and financial and valuation advisory services.

Aerospace

Building 
Products

Defense

Industrial 
Technology

Security and 
Safety Solutions

a portfolio company of

has been acquired by

Sellside Advisor

has been acquired by

Sellside Advisor

a portfolio company of 

has been acquired by

Sellside Advisor

has sold a majority interest in the 
company to

Sellside Advisor

has acquired

a portfolio company of

Buyside Advisor

has been acquired by

Sellside Advisor

has been acquired by

Toyota Industries 
Corporation 

Sellside Advisor

has been acquired by

a portfolio company of

Sellside Advisor

~200 
Dedicated 
Industrials 
Group Financial 
Professionals 

73 
Completed 
Industrials 
Group 
M&A/Private 
Placement 
Transactions in 
CY23

~$2.3B 
In Financing 
Deals in CY23

Key Facts 
and FiguresWe cover a broad array of sectors, with financial professionals 

dedicated to each of our primary coverage areas.

Advanced 
Manufacturing and 
Engineered Products

Chemicals

Energy Services 
and Technology

Metals and 
Engineered Materials

Specialty 
Distribution

Automotive, Truck, 
and Automotive 
Technologies

Decarbonization 
Products and Services

Government Services 
and Technology

Packaging, Plastics, 
and Paper

According to data provided by 
LSEG (formerly Refinitiv), our 
Industrials Group
was once again ranked as the

No. 1
M&A advisor for global industrials 
transactions under $1 billion in 
2023.*

Tombstones included herein represent transactions closed from 2021 forward.

Industrials Group 
Industry Coverage

2023 M&A Advisory Rankings 
Global Industrials Transactions Under $1 Billion

DealsAdvisor

62Houlihan Lokey1

58Rothschild2

49ICBC3

45Lincoln International4

42Lazard5
Source: LSEG (formerly Refinitiv).
Excludes accounting firms and brokers.

https://hl.com/industry-coverage/industrials/


Car Wash Collision Repair 
and Other Auto 

Services

Commercial 
Vehicle 

Upfitting
Hard Parts

Distribution

Lubricants, 
Coatings, and 

Cleaning 
Chemicals

Mechanical 
Repair

Off-Road 
Enthusiast 

Parts

Performance 
Parts

Quick Lube Replacement 
Parts

Retail and DTC
E-Commerce 

Services

Software and 
Shop 

Management

Cory Hebenstreit
Director
CHebenstreit@HL.com
+1 312.456.4704

Christian Lunny
Managing Director
CLunny@HL.com
+61 403 551 281

Nate Pund
Managing Director (Outdoor Recreation)
NPund@HL.com
+1 214.665.8680

Reed Anderson
Managing Director (Distribution)
RAnderson@HL.com
+1 612.215.2256

Kenny Kraft
Managing Director (Multi-Site Retail)
Kenny.Kraft@HL.com
+1 404.495.7010

Shane Kaiser
Managing Director (Software)
SKaiser@HL.com
+1 646.259.7471

Craig Tessimond
Managing Director (F&I)
CTessimond@HL.com
+1 617.316.7120

Steve Hughes
Managing Director (OEM)
SHughes@HL.com
+1 312.456.4753

About Our Automotive Aftermarket Team
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The automotive aftermarket sector, which operates within Houlihan Lokey’s Industrials Group, has earned a 
reputation for providing superior service and achieving outstanding results in M&A advisory, capital raising, 
restructuring, and financial and valuation advisory services.
Our transaction quality and client work benefit from our company culture, where senior financial professionals are highly engaged 
in the execution of client projects, and from our experience as leaders in the market for more than a decade, which has given our 
professionals valuable exposure to a variety of situations and challenges. 

Featured Transactions

Leadership

Relevant Resources

Please reach out to us to schedule a call to discuss this quarter’s 
market update or to explore how we can serve your business needs.

Contact Us
Request a 
Meeting

Learn More 
About Us

Subsector Coverage

has sold its Filtration Business 
Unit to

Sellside Advisor

a portfolio company of

has been acquired by

a portfolio company of

Sellside Advisor

has acquired a minority stake in

Buyside Advisor

a portfolio company of 

and

has completed a debt refinancing

Financing Advisor

Grant Street Companies, LLC
a subsidiary of

has been acquired by

a portfolio company of

Sellside Advisor

a portfolio company of

has been acquired by

a portfolio company of

Sellside Advisor

has acquired

a portfolio company of

Buyside & Financing Advisor

has been acquired by

Sellside Advisor

has successfully completed a 
$1.9bn recapitalization which 
included a $235mm new money 
FILO term loan, $1.4bn discounted 
exchange of existing debt into new 
“double-dip” facilities, and $200mm 
ABL maturity extension

Company Advisor

a portfolio company of 

has been acquired by

A global automotive 
parts company

Sellside Advisor

Funds managed by

has acquired

which was subsequently combined 
with

Financial Advisor

a portfolio company of 
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Sellside Advisor
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Introduction Automotive Aftermarket Update
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The Houlihan Lokey auto aftermarket team has been active in the past 12 to 18 months, 
particularly on transactions focused on the replacement parts subsector. 

For this Automotive Aftermarket Update, Houlihan Lokey has provided a deeper dive 
into the publicly traded companies that comprise the replacement parts subsector—
Atmus Filtration Technologies, Dorman, Motorcar Parts of America, PHINIA, and 
Standard Motor Products.

The replacement parts subsector benefits from the selected recent trends:

• Vehicle Age: The average age of vehicles in the U.S. car parc has increased due to 
new vehicle production supply constraints since 2020. The “sweet spot” for 
independent aftermarket replacement parts is for vehicles out of warranty, and while 
owners view it as a wise investment to continue maintaining the vehicle, it is typically 
aged five to 15 years.

• Vehicle Miles Traveled: Increasing vehicle mileage strains parts, leading to failures. 
Following a brief decrease in COVID-19, vehicle miles traveled in the U.S. have 
continued stable growth.

• Consumer Sentiment and Interest Rates: Consumer sentiment and interest rates 
have limited consumer demand for new vehicles, increasing the need to maintain 
existing vehicles.

Houlihan Lokey stands ready to provide thoughtful advice to clients in the 
nondiscretionary parts subsector and, of course, more broadly. 

Please contact us to discuss these trends or any others.

Replacement Parts



Houlihan Lokey Transaction Case Study: ACPS Automotive GmbH Completes Debt Refinancing
Closed April 3, 2024 
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Transaction Snapshot
The company is the clear global innovation leader in the premium segment, operating five R&D centers and holding 197 patents. For FY23A, ACPS 
generated c. €430 million of revenue and c. €34 million of EBITDA.

TowerBrook acquired the company in 2018, financed by a cov-lite unitranche loan provided by EQT Credit (now Bridgepoint Credit). 

Target Profile
Founded in 1955, ACPS Automotive is the leading provider of mobility solutions, manufacturing towbars for passenger cars, SUVs, and vans. The 
company, headquartered in Ingersheim near Stuttgart, Germany, services premium car manufacturers as the leading tow system OEM in Europe and 
the U.S. and also engages in retrofit sales to aftermarket customers such as dealers, workshops, and end users with its renowned brand ORIS.

Houlihan Lokey’s Role
Houlihan Lokey’s Capital Markets team acted as the exclusive financing advisor on the transaction, having previously acted as the buyside financing 
advisor to TowerBrook on its acquisition of ACPS in 2018. 

a portfolio company of 

and

has completed a debt refinancing

Financing Advisor



Houlihan Lokey Transaction Case Study: Grant Street Acquired by Vehicle Management Solutions 
Closed March 26, 2024
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Transaction Snapshot
Grant Street Companies, LLC (Grant Street), a leading provider of vehicle towing, impound, and storage management solutions to law enforcement, 
municipality, and private party customers and a subsidiary of Summit Vehicle Solutions, has been acquired by Vehicle Management Solutions, a 
portfolio company of Mill Point Capital. 

Target Profile
Grant Street provides vehicle towing and storage management solutions for police departments, government agencies, and private property 
customers in the Dallas-Fort Worth and greater Atlanta metropolitan areas. Grant Street brings a wealth of experience in auto impound solutions 
and strong relationships with municipal and private property partners. Grant Street operates Peak Auto Storage and Southwest Auto Tow in the 
Dallas-Fort Worth Metropolitan Area and A Tow Atlanta and A Tow Roswell in the greater Atlanta Metropolitan Area. Peak Auto Storage, Southwest 
Auto Tow, A Tow Atlanta, and A Tow Roswell have earned recognition for their exceptional service quality and customer satisfaction in each of their 
respective markets.

Houlihan Lokey’s Role
Houlihan Lokey served as a financial advisor to Grant Street and Summit Vehicle Solutions and assisted in marketing, structuring, and negotiating 
the transaction on behalf of the company. 

Grant Street Companies, LLC
a subsidiary of

has been acquired by

a portfolio company of

Sellside Advisor



Houlihan Lokey Transaction Case Study: Apollo Funds Acquires a Minority Stake in AUTODOC
Closed March 22, 2024 
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Transaction Snapshot
The Berlin-based AUTODOC SE, Europe’s largest and fastest-growing auto parts e-commerce platform, has announced that Apollo’s managed funds 
associated with its Hybrid Value franchise (the Apollo Funds), have led a minority equity investment alongside leading institutional investors at a 
valuation of €2.3 billion. As part of the transaction, two Apollo representatives will join the company’s Supervisory Board.

Target Profile
Since its founding in 2008, AUTODOC has become the European market leader for online auto parts retail, providing an outstanding digital value 
proposition to customers and seamless mobile experience. 

Houlihan Lokey’s Role
Houlihan Lokey served as the co-financial advisor to Apollo. 

has acquired a minority stake in

Buyside Advisor



Houlihan Lokey Transaction Case Study: Shop-Ware Acquired by Vehlo
Closed March 7, 2024
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Transaction Snapshot
Shop-Ware, a portfolio company of Insight Partners and The Bosch Group, has been acquired by Vehlo, a portfolio company of Greater Sum 
Ventures. Shop-Ware is one of the preeminent names within automotive technology and a leading cloud-based shop management platform 
catering to independent repair shops within the automotive aftermarket. 

Target Profile
Shop-Ware equips shop owners with mission-critical tools that streamline workflows, enhance efficiencies, and drive profitability. Its suite of 
solutions includes a robust digital workflow tool to manage repair jobs, a technician app to seamlessly manage assignments, and its Digital Vehicle 
Experience that delivers transparency and customer satisfaction. Shop-Ware’s platform serves both individual location owners and multishop 
operators.

Houlihan Lokey’s Role
Houlihan Lokey served as the exclusive financial advisor to Shop-Ware. This deal highlights Houlihan Lokey’s continued success as a leading advisor 
in the automotive technology space and to founder-led businesses.

a portfolio company of

has been acquired by

a portfolio company of

Sellside Advisor



Featured Sector News
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Date Company Subsectors Description Article Link

6/12/2024 Replacement Parts
Dorman Products, Inc. has opened a new drive shaft manufacturing facility in Virginia Beach, Virginia. At 100,000 square feet, the new plant is 
five times the size of the company’s former Virginia Beach site on Squadron Court. The new facility represents Dorman’s growth in the 
automotive drive shaft market sector.

Read More

6/12/2024 Enthusiast Parts Holley Performance Brands has appointed Charan Mann as Chief Information Officer. With more than 20 years of experience in enterprise IT 
management, Mann will oversee the direction of the Holley Performance Brands information technology strategy. Read More

5/10/2024 Aftermarket Retail and 
Distribution

LKQ Corp. has entered into a definitive agreement to sell Elit Polska, a Poland-based distributor of automotive parts, consumables, and 
workshop equipment, to MEKO AB. The transaction is expected to be completed during the second half of 2024. Read More

5/1/2024 Aftermarket Retail and 
Distribution

Genuine Parts Company has acquired Motor Parts & Equipment Corp. (MPEC), an independent owner of NAPA Auto Parts stores with 181 
locations across the U.S. The acquisition aligns with the company’s initiative to own more NAPA stores in priority markets. Read More

4/10/2024 Enthusiast Parts
Holley Performance Brands has appointed Chet Baker as Senior Vice President of Sales. With more than 40 years of experience in building 
growth strategies for both legacy and startup companies, Baker will lead the company’s sales team, developing and executing strategies to 
drive growth.

Read More

3/18/2024 Replacement Parts Atmus Filtration Technologies Inc. has officially separated from Cummins Inc., becoming an independent company. Cummins exchanged 5.6 
million of its shares for 67 million Atmus shares. Read More

1/5/2024 Aftermarket Retail and 
Distribution

Advance Auto Parts has named Elizabeth Dreyer as SVP, Controller, and Chief Accounting Officer, effective January 9, 2024. With 30 years of 
experience, Dreyer will oversee enterprise-wide accounting operations, tax, and financial reporting. Read More

1/2/2024 Aftermarket Retail and 
Distribution

AutoZone, Inc., has completed its Leadership Transition Plan. Phil Daniele, with 30 years at AutoZone, is now President and CEO, succeeding 
Bill Rhodes, who becomes Executive Chairman after nearly 19 years as CEO. Both leaders expressed optimism about AutoZone’s future 
growth.

Read More

Sources: Company websites, press releases.

https://investors.dormanproducts.com/news/news-details/2024/Dorman-Products-announces-the-grand-opening-of-an-additional-USA-based-drive-shaft-manufacturing-facility/default.aspx
https://investor.holley.com/news/news-details/2024/Holley-Performance-Brands-Names-Charan-Mann-Chief-Information-Officer-2024-qPKrL5B606/default.aspx
https://investor.lkqcorp.com/news/news-details/2024/LKQ-Corporation-Executes-Agreement-to-Sell-Elit-Polska-in-Poland-to-MEKO-AB/default.aspx
https://www.genpt.com/2024-05-01-Genuine-Parts-Company-Announces-Acquisition-of-Largest-NAPA-Independent-Store-Owner-in-the-U-S
https://investor.holley.com/news/news-details/2024/Holley-Performance-Brands-Expands-Sales-Organization-Appoints-Chet-Baker-Senior-Vice-President-of-Sales/default.aspx
https://investors.atmus.com/news/news-details/2024/Atmus-Becomes-a-Fully-Independent-Company-Following-Final-Separation-from-Cummins/default.aspx
https://ir.advanceautoparts.com/investors/news-and-events/press-releases/press-release-details/2024/Advance-Auto-Parts-Names-Elizabeth-Dreyer-Chief-Accounting-Officer/default.aspx
https://about.autozone.com/news-releases/news-release-details/autozone-announces-completion-leadership-transition-plan


Additional Automotive Aftermarket M&A Highlights
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Date Acquirer Target(s) Subsector

6/11/2024 Services

6/6/2024 Services

5/5/2024 Services

4/24/2024 Aftermarket Retail and Distribution

4/12/2024 Aftermarket Retail and Distribution

4/12/2024 Aftermarket Retail and Distribution

4/3/2024 Services

2/29/2024 Enthusiast Parts

1/16/2024 Services

1/16/2024 Enthusiast Parts

1/11/2024 Services

1/4/2024 Enthusiast Parts

1/2/2024 Services

Source: S&P Capital IQ. 
Note: Data as of June 30, 2024.

($ in Billions)

Transaction Value and Deal Volume Notable Transactions
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Atmus Filtration Technologies
At a Glance

Headquarters: Nashville, 
Tennessee

Ownership: Publicly Held 
(NYSE:ATMU)

Valuation
($ in Millions)

Market Capitalization: 2,399

Enterprise Value 2,879

Valuation Multiples
EV/CY 2024E Revenue 1.7x

EV/CY 2025E Revenue 1.7x

EV/LTM EBITDA 10.5x

EV/NTM EBITDA 9.2x

EV/CY 2024E EBITDA 9.2x

EV/CY 2025E EBITDA 8.8x

Notes: Market data as of 6/30/2024; Balance sheet financials as of 6/30/2024.
Sources: Company information, Broker Notes, S&P Capital IQ.

Earnings Call Summary/Recent News
Earnings Call Summary:
● Reported Q2 ’24 results with a YoY increase in:

– Revenue by 4.6% from $413.6 million to $432.6 million.
– Adjusted EBITDA by 16.1% from $79.7 million to $92.5 million.

● The aftermarket industry is expected to be down 2%–4% in 2024, with freight activity 
remaining weaker than previously expected and potentially improving in late 2024 or early 
2025.

Recent News:
● Jul-24: Announced its first quarterly dividend of $0.05 per common share and share 

repurchase program.
● Apr-24: Announced the expansion of its distribution capabilities with the inauguration of 

the Atmus Southern Distribution Center in Hutchins, Texas.

Business Overview
● Atmus Filtration Technologies designs, manufactures, and sells filtration solutions, principally under its Fleetguard brand.
● Offers fuel filters, lube filters, air filters, crankcase ventilation, hydraulic filters and coolants, and other chemicals.
● Serves on-highway commercial vehicles and off-highway agriculture, construction, mining, and power generation, and vehicles and equipment.

Stock Price Performance and Valuation Trends

“With ~80% of revenue linked to aftermarket, the cycle cushion is attractive. The 
aftermarket mix also means even more time before any electrification headwinds 
would weigh on Atmus. In the meantime, we expect to see a sharp focus on 
entrance into industrial markets. Each announcement of penetrating these 
markets should strengthen the case that Atmus can successfully pivot to new 
markets over time.”

—Wells Fargo Securities, August 2, 2024

“ATMU has secured new vehicle platforms associated with the 2027 U.S. EPA low-
NOx emissions regulations. It is aggressively pursuing new business wins 
globally and recently launched its Filtration Science campaign to raise brand 
awareness and demonstrate the industry-leading qualities of Fleetguard…the 
company is on track to reach ~100% by year-end. It continues to grow its 
aftermarket channel in emerging markets such as LatAm.”
—J.P. Morgan, August 2, 2024

“We expect our global markets for aftermarket to be down in the range of 2% 
to 4%. We are still experiencing year-over-year declines in freight activity and have 
not yet seen a positive turning point. Overall freight activity is expected to be 
weaker through the balance of the year than previously expected.”

—Stephanie Disher, CEO and Director of Atmus, August 2, 2024
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Key Management/Analyst Commentary



Headquarters: Colmar, 
Pennsylvania

Ownership: Publicly Held 
(NasdaqGS:

DORM)

Valuation
($ in Millions)

Market Capitalization: 2,823

Enterprise Value 3,442

Valuation Multiples
EV/CY 2024E Revenue 1.7x

EV/CY 2025E Revenue 1.6x

EV/LTM EBITDA 9.0x

EV/NTM EBITDA 10.4x

EV/CY 2024E EBITDA 10.7x

EV/CY 2025E EBITDA 9.7x

14
Notes: Market data as of 6/30/2024; Balance sheet financials as of 6/29/2024.
Sources: Company information, Broker Notes, S&P Capital IQ.

Earnings Call Summary/Recent News
Earnings Call Summary:
● Reported YoY increase in revenue by 4.7% from $480.6 million to $503.0 million in Q2 ‘24.

● This growth was primarily driven by volume growth in the light-duty sector and 
the introduction of new products, partially offset by soft market conditions in the 
heavy-duty and specialty vehicle sectors.

● Light-Duty Segment: Continued geographical diversification of the company’s supply chain 
besides positive macro trends, with YoY increase in vehicle miles traveled, and above-
average temperatures in Q2.

● Heavy-Duty Segment: Launched improved “New to the Aftermarket” commercialization 
process; expects market softness to continue with no sustained improvement until 2025.

● Specialty Vehicle: Financing costs and weak consumer confidence continued to be 
headwinds for this sector.

Recent News:
● Jun-24: Opened a new drive shaft manufacturing facility in Virginia Beach, Virginia.

Business Overview
● Dorman Products supplies replacement and upgrade parts in the motor vehicle aftermarket industry.
● Offers engine and under-car products, steering and suspension products, body products, electronics products, and hardware products.
● Caters to passenger cars, light, medium, and heavy-duty trucks, and specialty vehicles, including UTVs and ATVs.

Stock Price Performance and Valuation Trends

Dorman Products
At a Glance

Key Management/Analyst Commentary
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“We are in the process of implementing a state-of-the-art warehouse execution
system software package. It ties all of our investments together, allowing us to 
combine both automation equipment and people seamlessly and is expected to 
provide the scalability and flexibility to grow and manage our increasingly complex 
business going forward. All told we’ve invested $14 million in capital and three 
years of research, design, and implementation of these systems to provide our 
warehouse contributors and customers with substantial benefits. Once fully utilized 
and optimized, we expect these projects will yield an annualized net savings of 
approximately $8 million.”

—Kevin Olsen, CEO and Director of Dorman Products, August 2, 2024

“We expect DORM’s continued focus on re-engineering parts that are most in-
demand to provide an opportunity for outperformance, as indicated by +HSD% 
POS data through Q2. In contrast, both heavy-duty and specialty have seen 
challenging conditions, with a soft freight environment and affordability/demand 
headwinds in powersports.”

—Jefferies, August 2, 2024



Headquarters: Torrance, 
California

Ownership: Publicly Held 
(NasdaqGS:

MPAA)

Valuation
($ in Millions)

Market Capitalization: 121

Enterprise Value 348

Valuation Multiples
EV/CY 2024E Revenue 0.5x

EV/CY 2025E Revenue 0.5x

EV/LTM EBITDA 4.9x

EV/NTM EBITDA 3.7x

EV/CY 2024E EBITDA 4.1x

EV/CY 2025E EBITDA 3.6x

15
Notes: Market data as of 6/30/2024; Balance sheet financials as of 6/30/2024.
Sources: Company information, Broker Notes, S&P Capital IQ.

Key Management/Analyst CommentaryEarnings Call Summary/Recent News
Earnings Call Summary:
● Reported Q1 ’25 results with a YoY increase in:

– Revenue by 6.4% from $159.7 million to $169.9 million.
– Gross profit by 9.8% from $26.6 million to $29.2 million.

● The company completed the multi-year strategic relocation process, including a cost-
reduction initiative for its workforce at the Torrance, California, facility.

● The closure of a few redundant functions will enable the company to realize operating 
efficiencies with expected annualized cost savings of ~$7 million, which includes salary, 
infrastructure, and other related operating expenses.

● Expansion of hard part sales in Mexico as well as diagnostic business with a focus on 
increasing the number of product offerings.

Recent News:
● Jul-24: Expanded its rotating electrical, brake-related, and wheel hub product coverage with 

the introduction of 150+ new parts covering an additional 49 million vehicles in operation.

Business Overview
● Motorcar Parts of America (MPA) operates as a remanufacturer, manufacturer, and distributor of automotive aftermarket parts for imported and domestic passenger vehicles, light trucks, and 

heavy-duty applications.
● Offers alternators, starters, wheel bearing and hub assemblies, brake calipers, brake master cylinders, brake power boosters, rotors, brake pads, and turbochargers.

Stock Price Performance and Valuation Trends

“Volume increases in our brake program will help absorb overhead, which in turn 
will result in accretion to overall margins. We expect accelerating brake-related
product sales will lead to more opportunities to take advantage of efficiencies from 
both purchasing and production.”

“Acceleration of our new part number introductions, targeting at least 800 per year, 
as supported by the introduction of more than 150 new part numbers last month,
covering an additional 49 million vehicles on the road.”

—Selwyn Joffe, Chairman, President, and CEO of MPA, August 08, 2024

Motorcar Parts of America
At a Glance
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Headquarters: Auburn Hills, 
Michigan

Ownership: Publicly Held 
(NYSE:PHIN)

Valuation
($ in Millions)

Market Capitalization: 1,798

Enterprise Value 2,329

Valuation Multiples
EV/CY 2024E Revenue 0.7x

EV/CY 2025E Revenue 0.7x

EV/LTM EBITDA 4.4x

EV/NTM EBITDA 4.6x

EV/CY 2024E EBITDA 4.7x

EV/CY 2025E EBITDA 4.6x
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PHINIA
At a Glance

Notes: Market data as of 6/30/2024; Balance sheet financials as of 6/30/2024. 
Sources: Company information, Broker Notes, S&P Capital IQ.

Key Management/Analyst CommentaryEarnings Call Summary/Recent News
Earnings Call Summary:
● Reported Q2 ’24 results with a YoY decrease in revenue by 2.1% from $887.0 million to 

$868.0 million, driven by lower commercial vehicle (CV) sales in Europe and light vehicle 
(LV) sales in China and partially offset by favorable mix within the aftermarket segment.

● New business wins remained strong across all end markets:
– Contract extension for gasoline fuel delivery modules for a two-wheeler with a global 

OEM, supporting the customer mostly in the Indian market.
– Supply of fuel delivery modules to an OEM for three of its light vehicle platforms in the 

Asian, North American, and European markets.
– Awarded an ECU contract to augment a previously awarded GDi fuel system.

Recent News:
● Aug-24: Declared quarterly dividend of $0.25 per common share and authorized a $250 

million increase to the share repurchase program.

Business Overview
● PHINIA engages in the development, design, and manufacture of fuel systems, electrical systems, and aftermarket solutions.
● Product offerings include alternative fuel systems, canisters, diesel injection systems, electrical systems, fuel delivery modules, gasoline direct injection systems, hydrogen solutions, and ECU and 

software.

Stock Price Performance and Valuation Trends

“Resilient earnings in the face of the choppier LV and CV production environment 
validates our confidence in PHIN’s diversified end-market mix, allowing it to 
generate strong earnings through the cycle. We continue to expect PHIN to 
benefit from the combination of slower EV penetration and tightening 
emissions standards, as only two to three competitors have the same full-systems 
capability.”

—BNP Paribas, July 31, 2024

“PHIN remains our favorite supplier idea in light of continued hyper-focus 
from investors on capital discipline and the ongoing EV pullback. However, we 
note that as valuation converges towards peers, investors will need to increasingly 
rely on forward earnings revisions rather than valuation expansion alone.”

—Morgan Stanley, July 31, 2024

“We continued to make good progress on the transition from our former parent 
and have exited all transition service agreements, or TSAs, and all material contract 
manufacturing agreements, or CMAs. We’re now operating completely 
independent of our former parent, including all IT systems.”

—Brady Ericson, President and CEO of PHINIA, July 30, 2024
n.a n.a
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Headquarters: Long Island City, 
New York

Ownership: Publicly Held 
(NYSE:SMP)

Valuation
($ in Millions)

Market Capitalization: 605

Enterprise Value 917

Valuation Multiples
EV/CY 2024E Revenue 0.7x

EV/CY 2025E Revenue 0.6x

EV/LTM EBITDA 5.0x

EV/NTM EBITDA 6.8x

EV/CY 2024E EBITDA 7.0x

EV/CY 2025E EBITDA 6.3x
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Standard Motor Products
At a Glance

Notes: Market data as of 6/30/2024; Balance sheet financials as of 6/30/2024. 
(1) Enterprise value includes a minority interest of $14.0 million.
Sources: Company information, Broker Notes, S&P Capital IQ.

Key Management/Analyst CommentaryEarnings Call Summary/Recent News
Earnings Call Summary:
● Reported Q2 ’24 results with a YoY increase in total revenue by 10.4% from $353.1 million 

to $389.8 million. By segment:
– Vehicle control sales improved 2.7%.
– Temperature control sales increased 28.2%.
– Engineered solutions sales increased 6.1%.

● Instituted an early retirement program for qualified salaried employees in North America 
as cost of goods and customer factoring programs remain a significant headwind.

Recent News:
● Aug-24: Declared quarterly dividend of $0.29 per common share.
● July-24: Announced the acquisition of AX V Nissens III, a European manufacturer and 

distributor of aftermarket engine cooling and air conditioning products, for $388 million.

Business Overview
● Standard Motor Products (SMP) manufactures and distributes premium replacement parts in the automotive aftermarket.
● Offers engine management, electrical and safety, and temperature control components: sensors, switches, injection and fuel delivery products, ignition coils, ventilation valves, and clamping 

devices.
● Caters to vehicle and equipment manufacturers, including both on-highway and off-highway applications.

Stock Price Performance and Valuation Trends

“As we look at the North American aftermarket, I believe we can feel confident that 
it can withstand short-term shocks, and we feel very good about our position in 
the market with key large nondiscretionary product categories and strong 
customer relationships.”

“Our Engineered Solutions business is obviously in a different stage of its maturity, 
but we’re delighted with what we’ve seen. It’s doing what we hoped by creating a 
cohesive business unit with a coherent strategy, we have achieved critical mass to 
become a real supplier on the global stage. And soon, with Nissens acting as a 
third leg of our stool and all it can do for us as we integrate it, we’re very 
bullish about the future.”

—Eric Sills, Chairman, President, and CEO of SMP, August 1, 2024

“Given reaffirmed guide for ‘24 adj. EBITDA is in the range of 9.0% to 9.5%, 
following 10.1% in Q2; we expect moderation in 2H as elevated factoring costs and 
inflation persist into 2H while continued sales momentum should help offset. 
Looking ahead to ‘25, as clarity starts to emerge around rate cuts, we expect 
expansion back towards HSD% EBIT, as factoring costs subside and demand 
for SMP’s nondiscretionary mix remains healthy regardless of the macro 
backdrop.”

—Jefferies, August 1, 2024
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Equity Market Index Performance
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S&P 500 22.5%

Houlihan Lokey 
Automotive 
Aftermarket

9.7%

LTM June 2024 
Performance

Source: S&P Capital IQ. 
Notes: Data as of June 30, 2024. All share prices are rebased to 100.
(1) The Houlihan Lokey Automotive Aftermarket Index consists of a diversified set of companies across the automotive aftermarket sector. See pages 21 and 22 for a complete list. 
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Equity Market Index Performance Automotive Aftermarket Subsectors
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Aftermarket 
Retail and 
Distribution

14.3%

Replacement 
Parts 8.4%

Services 1.3%

Enthusiast Parts (48.3%)

YTD 2024 Performance

LTM June 2024 
Performance by 
Subsector

Three-Year Performance (July 2021–June 2024)

Source: S&P Capital IQ. 
Notes: Data as of June 30, 2024. All share prices are rebased to 100.
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EV/2024E Revenue EV/2024E EBITDA Forward P/E

Enthusiast Parts

Replacement Parts

Aftermarket Retail and 
Distribution

Services

2.1x

0.7x

1.0x

2.1x

Public Company Valuations 2024E

20

13.3x

7.0x

12.8x

13.4x

18.9x

11.0x

16.3x

23.2x

Source: S&P Capital IQ. 
Note: Data as of June 30, 2024.



Public Comparables (LTM June 2024)
Automotive Aftermarket
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Source: S&P Capital IQ. 
Note: Data as of June 30, 2024.

($ in Millions, Except per-Share Prices)
Market Cap

USD M
EV

USD M
Net Debt
USD M

Net Debt/LTM 
EBITDA

LTM

Forward P/E

TEV/

As of 6/30/24
Revenue
USD M

EBITDA
USD M EBITDA Margin EPS LTM EBITDA LTM Revenue

Enthusiast Parts

ARB Corp. Ltd. $2,067.1 $2,057.4 ($9.9) N/M $460.0 $105.8 23.0% $0.8 28.0x 19.4x 4.5x 
Fox Factory Holding Corp. 2,005.5 2,798.2 692.8 3.2x 1,397.8 214.5 15.3% 1.8 18.2x 13.0x 2.0x 
Holley Inc. 423.2 979.4 526.4 4.6x 646.1 114.2 17.7% 0.1 12.0x 8.6x 1.5x 
XPEL, Inc. 982.7 1,015.2 15.7 0.2x 400.6 76.5 19.1% 1.7 19.6x 13.3x 2.5x 

Median $271.1 3.2x $553.1 $110.0 18.4% $1.3 18.9x 13.2x 2.3x 
Mean $306.3 2.7x $726.1 $127.7 18.8% $1.1 19.5x 13.6x 2.6x 

Replacement 
Parts

Atmus Filtration Technologies Inc. $2,399.0 $2,878.9 $451.2 1.6x $1,636.1 $274.5 16.8% $2.0 12.9x 10.5x 1.8x 
Dorman Products, Inc. 2,821.8 3,441.5 526.6 1.4x 1,931.8 381.7 19.8% 5.0 15.9x 9.0x 1.8x 
Motorcar Parts of America, Inc. 121.3 348.3 146.4 2.1x 717.7 70.9 9.9% (2.5) 11.0x 4.9x 0.5x 
PHINIA Inc. 1,798.1 2,329.1 468.0 0.9x 3,528.0 526.5 14.9% 2.0 9.0x 4.4x 0.7x 
Standard Motor Products, Inc. 604.9 917.3 187.8 1.0x 1,361.6 182.0 13.4% 2.7 8.8x 5.0x 0.7x 

Median $451.2 1.4x $1,636.1 $274.5 14.9% $2.0 11.0x 5.0x 0.7x 
Mean $356.0 1.4x $1,835.0 $287.1 14.9% $1.8 11.5x 6.8x 1.1x 

Aftermarket 
Retail and 

Distribution

Advance Auto Parts, Inc. $3,775.0 $7,812.8 $1,336.2 1.1x $11,276.3 $1,175.8 10.4% $0.4 16.3x 6.6x 0.7x 
AutoZone, Inc. 50,635.2 62,503.2 8,660.3 1.8x 17,975.5 4,704.1 26.2% 145.3 18.3x 13.3x 3.5x 
CarParts.com, Inc. 56.7 59.3 (30.5) N/M 666.5 4.4 0.7% (0.3) N/M 13.5x 0.1x 
Genuine Parts Company 19,267.8 23,178.1 2,825.1 1.1x 23,109.1 2,536.0 11.0% 9.0 13.7x 9.1x 1.0x 
LKQ Corp. 11,095.2 16,377.2 3,904.0 1.8x 14,220.0 2,165.8 15.2% 3.1 10.2x 7.6x 1.2x 
O'Reilly Automotive, Inc. 62,195.7 69,632.3 5,199.4 1.2x 16,080.6 4,159.6 25.9% 39.4 24.5x 16.7x 4.3x 

Median $3,364.5 1.2x $15,150.3 $2,350.9 13.1% $6.0 16.3x 11.2x 1.1x 
Mean $3,649.1 1.4x $13,888.0 $2,457.6 14.9% $32.8 16.6x 11.2x 1.8x 

Services

Boyd Group Services Inc. $4,031.5 $5,183.0 $1,163.8 3.2x $3,017.6 $362.6 12.0% $3.5 41.4x 14.3x 1.7x 
D’Ieteren Group S.A. 11,235.2 11,927.6 696.6 1.1x 8,824.6 621.8 7.0% 10.3 13.5x 19.2x 1.4x 
Driven Brands Holdings Inc. 2,088.7 6,181.9 2,772.5 4.1x 2,313.8 670.9 29.0% (4.7) 12.6x 9.2x 2.7x 
Mister Car Wash, Inc. 2,274.9 4,054.7 924.2 2.5x 940.3 370.7 39.4% 0.2 21.3x 10.9x 4.3x 
Monro, Inc. 713.8 1,318.3 383.2 2.0x 1,276.8 193.3 15.1% 1.2 31.1x 6.8x 1.0x 
Valvoline Inc. 5,566.5 6,912.8 1,077.3 2.3x 1,528.3 462.3 30.2% 1.5 25.2x 15.0x 4.5x 

Median $1,000.7 2.4x $1,921.0 $416.5 22.1% $1.4 23.2x 12.6x 2.2x 
Mean $1,169.6 2.5x $2,983.6 $446.9 22.1% $2.0 24.2x 12.6x 2.6x 

Overall Median $692.8 1.8x $1,636.1 $370.7 15.3% $1.8 16.1x 10.5x 1.7x 
Overall Mean $1,519.9 2.0x $5,395.7 $922.6 17.7% $10.6 18.2x 11.0x 2.0x 



Public Comparables (2024E)
Automotive Aftermarket
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Source: S&P Capital IQ. 
Note: Data as of June 30, 2024.

Net Debt/2023 
EBITDA

EV/Revenue EV/EBITDA P/E 2022–2024E CAGR EBITDA Margin Forward P/E

As of 6/30/24 2023 2024E 2023 2024E 2023 2024E Revenue EBITDA 2023 2024E 2023 2024E

Enthusiast Parts

ARB Corp. Ltd. N/M 4.5x 4.2x 19.4x 17.0x 32.8x 28.7x 2.9% 5.1% 23.0% 24.8% 29.7x 27.8x 
Fox Factory Holding Corp. 3.1x 1.9x 1.8x 11.1x 12.4x 16.9x 20.1x (2.0%) (14.4%) 17.2% 14.6% 10.6x 18.2x 
Holley Inc. 4.3x 1.5x 1.5x 7.5x 7.3x 22.4x 15.3x (2.3%) 16.7% 19.8% 20.4% 11.7x 12.0x 
XPEL, Inc. 0.4x 2.6x 2.4x 12.4x 14.2x 18.6x 21.1x 13.2% 3.4% 20.6% 17.3% 15.9x 19.6x 

Median 3.1x 2.2x 2.1x 11.8x 13.3x 20.5x 20.6x 0.5% 4.2% 20.2% 18.8% 13.8x 18.9x 
Mean 2.6x 2.6x 2.5x 12.6x 12.7x 22.7x 21.3x 3.0% 2.7% 20.2% 19.3% 17.0x 19.4x 

Replacement 
Parts

Atmus Filtration Technologies Inc. 1.8x 1.8x 1.7x 10.6x 9.2x 14.0x 12.8x 2.9% 20.8% 16.6% 18.9% 14.6x 12.9x 
Dorman Products, Inc. 1.8x 1.8x 1.7x 10.0x 10.7x 22.3x 16.2x 7.4% 3.9% 17.8% 16.1% 18.2x 15.9x 
Motorcar Parts of America, Inc. 2.9x 0.5x 0.5x 4.4x 4.1x N/M 14.7x 6.9% 35.1% 10.9% 11.3% 7.2x 11.0x 
PHINIA Inc. 1.0x 0.7x 0.7x 4.5x 4.7x 18.1x 9.3x 2.3% (7.9%) 14.8% 14.3% 10.4x 9.0x 
Standard Motor Products, Inc. 1.6x 0.7x 0.7x 4.9x 7.0x 9.7x 9.2x 1.0% (13.8%) 13.7% 9.4% 8.3x 8.8x 

Median 1.8x 0.7x 0.7x 4.9x 7.0x 16.1x 12.8x 2.9% 3.9% 14.8% 14.3% 10.4x 11.0x 
Mean 1.8x 1.1x 1.1x 6.9x 7.1x 16.1x 12.5x 4.1% 7.6% 14.8% 14.0% 11.7x 11.5x 

Aftermarket 
Retail and 

Distribution

Advance Auto Parts, Inc. 3.5x 0.7x 0.7x 6.7x 11.6x N/M 17.3x 0.7% (36.8%) 10.4% 6.0% 20.0x 16.3x 
AutoZone, Inc. 2.6x 3.5x 3.3x 13.7x 14.1x 21.5x 19.0x 6.3% 4.1% 25.8% 23.7% 19.2x 18.3x 
CarParts.com, Inc. 0.2x 0.1x 0.1x 5.2x 19.0x N/M N/M (4.4%) (58.9%) 1.7% 0.5% N/M N/M 
Genuine Parts Company 1.5x 1.0x 1.0x 9.2x 10.2x 14.8x 14.0x 3.8% (2.5%) 11.0% 9.5% 14.3x 13.7x 
LKQ Corp. 2.4x 1.2x 1.1x 7.5x 8.6x 11.8x 10.6x 8.7% (4.8%) 15.7% 12.5% 10.4x 10.2x 
O'Reilly Automotive, Inc. 1.8x 4.4x 4.1x 17.0x 18.1x 27.5x 25.1x 8.4% 0.9% 25.9% 22.8% 25.3x 24.5x 

Median 2.1x 1.1x 1.0x 8.3x 12.8x 18.2x 17.3x 5.1% (3.6%) 13.3% 11.0% 19.2x 16.3x 
Mean 2.0x 1.8x 1.7x 9.9x 13.6x 18.9x 17.2x 3.9% (16.3%) 15.1% 12.5% 17.8x 16.6x 

Services

Boyd Group Services Inc. 3.2x 1.8x 1.6x 14.2x 13.5x 46.5x N/M 15.0% 19.0% 12.4% 11.9% 33.1x 41.7x 
D’Ieteren Group S.A. 1.1x 1.4x 1.4x 19.2x 19.2x 20.6x 13.5x 30.4% 41.3% 7.0% 7.3% 13.6x 13.3x 
Driven Brands Holdings Inc. 6.2x 2.7x 2.6x 9.4x 11.2x N/M 13.2x 8.7% (5.8%) 28.4% 23.0% 12.2x 12.6x 
Mister Car Wash, Inc. 4.8x 4.4x 4.1x 11.0x 13.3x 29.7x 21.9x 6.7% (7.1%) 39.8% 30.6% 20.4x 21.3x 
Monro, Inc. 3.2x 1.0x 1.1x 7.0x 10.1x 22.4x 30.6x (4.3%) (21.0%) 14.7% 10.6% 14.6x 31.1x 
Valvoline Inc. 3.1x 4.7x 4.1x 15.7x 15.0x 31.6x 26.2x 14.5% 27.1% 29.7% 27.4% 27.3x 25.2x 

Median 3.2x 2.2x 2.1x 12.6x 13.4x 29.7x 21.9x 11.6% 6.6% 21.6% 17.4% 17.5x 23.2x 
Mean 3.6x 2.6x 2.5x 12.7x 13.7x 30.1x 21.1x 11.8% 8.9% 22.0% 18.5% 20.2x 24.2x 

Overall Median 2.5x 1.8x 1.6x 10.0x 11.6x 21.5x 16.2x 6.3% 0.9% 16.6% 14.6% 14.6x 16.1x 
Overall Mean 2.5x 2.0x 1.9x 10.5x 11.9x 22.4x 17.8x 6.0% 0.2% 18.0% 15.8% 16.8x 18.2x 
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© 2024 Houlihan Lokey. All rights reserved. This material may not be reproduced in any format by any means or redistributed without the prior written consent of Houlihan Lokey.

Houlihan Lokey is a trade name for Houlihan Lokey, Inc., and its subsidiaries and affiliates, which include the following licensed (or, in the case of Singapore, exempt) entities: in (i) the United 
States: Houlihan Lokey Capital, Inc., and Houlihan Lokey Advisory, Inc., each an SEC-registered broker-dealer and members of FINRA (www.finra.org) and SIPC (www.sipc.org) (investment banking 
services); (ii) Europe: Houlihan Lokey UK Limited (FRN 792919), Houlihan Lokey Advisory Limited (FRN 116310), and Houlihan Lokey PFG Advisory Limited (FRN 725267), authorized and regulated 
by the U.K. Financial Conduct Authority; Houlihan Lokey (Europe) GmbH, authorized and regulated by the German Federal Financial Supervisory Authority (Bundesanstalt für 
Finanzdienstleistungsaufsicht); Houlihan Lokey Private Funds Advisory S.A., a member of CNCEF Patrimoine and registered with the ORIAS (#14002730); (iii) the United Arab Emirates, Dubai 
International Financial Centre (Dubai): Houlihan Lokey (MEA Financial Advisory) Ltd. and Houlihan Lokey (MEA PFG Advisory) Limited, regulated by the Dubai Financial Services Authority; (iv) 
Singapore: Houlihan Lokey (Singapore) Private Limited an “exempt corporate finance adviser” able to provide exempt corporate finance advisory services to accredited investors only; (v) Hong 
Kong SAR: Houlihan Lokey (China) Limited, licensed in Hong Kong by the Securities and Futures Commission to conduct Type 1, 4, and 6 regulated activities to professional investors only; (vi) 
India: Houlihan Lokey Advisory (India) Private Limited, registered as an investment adviser with the Securities and Exchange Board of India (registration number INA000001217); and (vii) Australia: 
Houlihan Lokey (Australia) Pty Limited (ABN 74 601 825 227), a company incorporated in Australia and licensed by the Australian Securities and Investments Commission (AFSL number 474953) 
in respect of financial services provided to wholesale clients only. In the United Kingdom, European Economic Area (EEA), Dubai, Singapore, Hong Kong, India, and Australia, this communication 
is directed to intended recipients, including actual or potential professional clients (UK, EEA, and Dubai), accredited investors (Singapore), professional investors (Hong Kong), and wholesale 
clients (Australia), respectively. No entity affiliated with Houlihan Lokey, Inc., provides banking or securities brokerage services, nor is any such affiliate subject to FINMA supervision in 
Switzerland or similar regulatory authorities regarding such activities in other jurisdictions. Other persons, such as retail clients, are NOT the intended recipients of our communications or 
services and should not act upon this communication.

Houlihan Lokey gathers its data from sources it considers reliable; however, it does not guarantee the accuracy or completeness of the information provided within this presentation. The material 
presented reflects information known to the authors at the time this presentation was written, and this information is subject to change. Any forward-looking information and statements 
contained herein are subject to various risks and uncertainties, many of which are difficult to predict, that could cause actual results and developments to differ materially from those expressed 
in, or implied or projected by, the forward-looking information and statements. In addition, past performance should not be taken as an indication or guarantee of future performance, and 
information contained herein may be subject to variation as a result of currency fluctuations. Houlihan Lokey makes no representations or warranties, expressed or implied, regarding the 
accuracy of this material. The views expressed in this material accurately reflect the personal views of the authors regarding the subject securities and issuers and do not necessarily coincide with 
those of Houlihan Lokey. Officers, directors, and partners in the Houlihan Lokey group of companies may have positions in the securities of the companies discussed. This presentation does not 
constitute advice or a recommendation, offer, or solicitation with respect to the securities of any company discussed herein, is not intended to provide information upon which to base an 
investment decision, and should not be construed as such. Houlihan Lokey or its affiliates may from time to time provide financial or related services to these companies. Like all Houlihan Lokey 
employees, the authors of this presentation receive compensation that is affected by overall firm profitability.

https://www.finra.org/newhome?mrasn=1219673.1511345.N2WR64JJ
https://www.sipc.org/


Corporate Finance 

Financial Restructuring 

Financial and Valuation Advisory

HL.com


	Slide Number 1
	About Our Firm
	Slide Number 3
	About Our Industrials Group
	About Our Automotive Aftermarket Team
	Introduction Automotive Aftermarket Update
	Houlihan Lokey Transaction Case Study: ACPS Automotive GmbH Completes Debt Refinancing�Closed April 3, 2024 
	Houlihan Lokey Transaction Case Study: Grant Street Acquired by Vehicle Management Solutions �Closed March 26, 2024
	Houlihan Lokey Transaction Case Study: Apollo Funds Acquires a Minority Stake in AUTODOC�Closed March 22, 2024 
	Houlihan Lokey Transaction Case Study: Shop-Ware Acquired by Vehlo�Closed March 7, 2024
	Featured Sector News
	Additional Automotive Aftermarket M&A Highlights
	Atmus Filtration Technologies�At a Glance
	Dorman Products�At a Glance
	Motorcar Parts of America�At a Glance
	PHINIA�At a Glance
	Standard Motor Products�At a Glance
	Equity Market Index Performance
	Equity Market Index Performance Automotive Aftermarket Subsectors
	Public Company Valuations 2024E
	Public Comparables (LTM June 2024)�Automotive Aftermarket
	Public Comparables (2024E)�Automotive Aftermarket
	Disclaimer
	Slide Number 24

