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Independent auditor’s report

To Participaciones Internacionales Autometal Tres S.L.’s Sole Member Shareholder at the request of
the Sole member Director, .

We have andited the accompanying abbreviated interim financial statements of Participaciones
Internacionales Autometal Tres, S.L., which comprise the abbreviated balance sheet at 30 September
2013, the abbreviated income statement and abbreviated statement of changes in equity for the four
month period then ended, and the related abbreviated Notes for the period then ended.

Sole member Director’s Responsibility for the abbreviated interim financial
statemnents

Management is responsible for the preparation and fair presentation of these abbreviated interim
financial statements in accordance with the financial reporting framework applicable to the entity in
Spain (as identified in Note 2.1 to the accompanying abbreviated interim financial statements), and for
such internal control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these abbreviated interim financial statements based on
our audit. We conducted our audit in accordance with International Standards on Auditing. Those
standards require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the abbreviated interim financial statements are free from
material misstalement.

An audit involves performing procednres to obtain audit evidence about the amounts and disclosures
in the abbreviated interim financial statements, The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the abbreviated interim
financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the abbreviated
interim financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the pnrpose of expressing an opinion on the effectiveness of the entity’s
internal control, An audit also includes evaluating the appropriateness of accounting policies used and
the reasonableness of accounting estimates made by management, as well as evaluating the overall
presentation of the abbreviated interim financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

Opinion

In our opinion the abbreviated interim financial statements present fairly, in all material respects, the
financial position of Participaciones Internacionales Autometal Tres, S.L. as at 30 September 2013,
and its financial performance for the four month period then ended in accordance with the financial
reporting framework applicable to the entity, and in particular, with the accounting principles and
criteria included therein,
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Emphasis of Matier

We draw your attention to the fact that, as mentioned in Note 1 to the accompanying abbreviated
interim financial statements, Participaciones Internacionales Autometal Tres, S.L. was incorporated
on 28 May 2013 and, as this is the first year in which it issues financial statements, no comparative
figures are presented. Qur opinion is not qualified in respect of this matter.

PricewaterhouseCoopers Auditores, S.L.

20 Ddcember 2013
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PARTICIPACIONES INTERNACGIONALES AUTOMETAL TRES, SL.

ABBREVIATED BALANCE SHEET AT 30 SEPTEMBER 2013

{Thausand eura}

NON-CURRENT ASSETS

Non-current investments in subsidiaries and affiliates

Equity instruments

Total non-current assets

CURRENT ASSETS

Current investments in subsidiaries and affiliates

Loans tc companies

Total current assets

TOTAL ASSETS

EQUITY
Capital and reserves
Share Capital
Profit for the year
Total equity

NON-CURRENT LIABILITIES

Total non-current liabilities

CURRENT LIABILITIES
Total current fiabilities

TOTAL EGUITY AND LIABILITIES

Mote

30.09.2013

Note

650,000
60,000
60,000

50,008

30.09.2013

50,008
B0,003

=]
50,008

60,008




PARTICIPACIONES INTERNACIONALES AUTOMETAL TRES, S.L.

ABBREVIATED INCONE STATEMENT FDR THE FOUR MONTH PERIOD ENDED 30 SEPTEMBER 2013

[Thousand euro}

CONTINUING OPERATIONS

Other operating expenses

Cther operating expenses

DPERATING PROFT

Finance income

NET FINANCE EXPENSE

PROFT BEFORE TAX

Income tax expense

PROFIT FOR THE PERIDO FROM CONTINUING OPERATIONS

OISCONTINUED OPERATIONS

PROFIT/{L0OSS) FROM OISCONTINUED OPERATIONS

PROFT FOR THE PERIOD

Note

30.08.2013




PARTICIPACIONES INTERNACIONALES AUTOMETAL TRES, S.L.
ABBREVIATED STATEMENT OF CHANGES IN EQUITY FOR THE FOUR IMIONTH PERIOD ENDED 30 SEPTEMBER 2013

A) ABBREVIATED STATEMENT OF RECGGMNISED INCOME AND EXPENSE
[Thousand eura}

Note 2013
Profit for the period 7 5]
Income and expense recognised directly in equity -
Amounts other comprehensive incomed to income statement: -
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD, NET OF TAX 5
B] ABBREVIATED STATEMENT OF TOTAL CHANGES IN EQUITY
(Thousand euro]
Issued Profit for
capital the period
fnote B] [nate 7} Total
Transactians with shareholders and owners:
- Settingup 3 - 3
- Increase in capitat 60,000 - 60,000
Prafit of the period - 5 5
Closing balance, 3D September 2013 650,003 5 50,008




PARTICIPACIONES INTERNACIONALES AUTOMETAL TRES, S.L.

NOTES TO THE ABBREVIATED INTERIM FINANCIAL STATEMENTS AS AT SERTEMBER 30, 2013
[Thousand euro]

1. General infarmation

On 28 May 2013 Participaciones Internacionales Autometal Dos, S.L. [PIAZ2] [Spanish Company} set-up Participaciones Internacionales
Autometal Tres, S.L. with a capital contribution amounting to EUR 3 thousand paid in cash by PIA2. Due to this Participaciones
Internacionales Autornetal Tres, S.L. became a Sale Member company.

Dn 11 June 2013 capital was increased by ELIR 60 milion. This capital increase was fully suscribed by Participaciones Internacionales
Autometal Dos, SL.

The business of the Company is the helding, acquisition and sale of participating interests, shares, rights, options, futures and debentures
of public and private, listed and nondisted business enterprises and industrial cornpanies, through the subscription or participation in
their setting up or share capital increase or their acquisition by any other means.

The development and promotion of businesses and projects through one of the following formulae:

a) Financial assistance of any kind to companies and businesses in general, by participation in the share capital or by credit facilities
or loans, either shareholder loans or not.

]| The rendering of adviscry services ang financial and management assistance to those companies in which investments were
made or may he made by virtue of rights to participate in their share capital.

Al those activities which by Law are subject to special requiremants with which this Company does not comply are excluded. Likewise, if
lega! provisions require any professional qualification or administrative authorization, or the inscription in pubiic records, to carry on any
of the activities included in the corporate purpose, these activities must be carried out by personas that hold the required qualification
and cannot commence untit the administrative requirements are complied with.

All those activities which fall within the scope of the Law of Collective Investment Schemes and the Securities Market Act are specifically
exermnpt.

At 30 September 2013 the Company holds the investments in the equity of the following companies, all of them working for the
autormotive industry:

Name of company Activity Interest Location
CIE Galfor, S.A, {(Sociedad Unipersonal] Farging 100% Direct interest Spain
UAB CIE Lt Forge Farging 100% Indiract through CIE Galfor Lithuania
CIE Legazpi, B.A. Forging 100% Indiract through CIE Gaifor Spain
Galfor Edlica, S.L. Production and Marketing of Electricity 50% indirect thorugh CIE Galfor Spain

The company is controlled directly by Participaciones Internacionales Autometal Dos, S.L. and at the top level by CIE Automative, SA. a
financially soliid group with a glebal presence. The shares of CIE Automotive, S.A. are traded on the continuous market of the Madrid and
Bilbao stock exchanges.

Under Spanish Royal Decree 1815,/1991 [of 20 December 1991], at the end of 2013 year, at 31 December 2013, the company wil
ba obliged to present consolidated annual financial statements. The Sole Member Director of the Company has decided to make the
arrangsment embodied in the article 43 of the Commersial Code and will deposit the consolidated financial statements of the parent
company, CIE Automotive, 5.A. and subsidiaries.

The registered office of Participaciones Internacionales Autometal Tres, SL. is located at Calle Iparraguirre 34 - 22 derecha, 48011
Bilbao [Vizcaya).

2. Basis of presentation

21 Fair presentation

The accompanying abbreviated interim financial statements were prepared from the Company’s accounting records and are presented
in accordance with the Spanish General Accounting Plan, enacted by Spanish Royal Decree 1514,/2007, as amended by Hoyal Decree
1158,/2010, of 17 September 2010, in order to give a true and fair view of the Company's equity and financial position at 30
September 2013 and of its financial performance for the four months period from the tma of setting-up the Company and 30
September 2013, These abbreviated interim financial statements will be signed by the Sole Member Director on 28 October 2013.




PARTICIPACIONES INTERNACIONALES AUTOMETAL TRES, S

NOTES TO THE ABBREVIATED INTERIM FINANCIAL STATEMENTS AS AT SERTEMBER 30, 2013
[Thousand euro}

2.2 Key sources of estimation uncertainty

Preparation of the financial statements requires the Company to make estimates and judgements concerning the future. Thase are
continually evaluated and are based on historical experience and other factars, including expectations of future events that are believed
to be reasonable under the circumstances.

The resulting accounting estimates will, by definition, seldom equal the related actual results, The estimates and assumptions that have a
significant risk of causing a material adjustment to the carrying amounts of assets and Fabiiities within the next financial year are
addressed below.

Impairment of investments in Group companies and associates

The Company, and the Greup which it belong to, tests its investments in Group companies and associates [note 1} for impairment:
annually, in accordance with the accounting policy stated in note 3.1. The recoverable amounts of cash-generating units are determined
based on vaiuein-use calculations. These calculations require the use of estimates. These estimates are made at the level of the cash-
generating units [CGUs) defined at the Group level. These CGUs in turn encompass the various plants and individual companies.

If the pre-tax rate used to discount the cash fiows had been 10% higher than management's estimates, the Company would still not have
needed to reduce the carrying amourit of its investments in Group companies.

CIE Automotive Group performed the last tast of impairment of s CGU on 31 December 2012. The business that has been transfered
to the Company in 2013 were object of impairment test on 31 December 2012 and following there are the detsils of main
assumptions.

With respect to the assumptions used to project the EBITDA [operating profit plus depreciation and amortisation, the starting point for
calculating free cash flow] of the CGUs and their future growth, management modelled the most conservative scenario so that
underperformance in respect of EBITDA is considered unlikely. Nevertheless, simulations using other growth rates and 10% variations in
EBITDA de not indicate the need for impairment charges in 2013 and previous year.

As in prior years, the pretex discount rate was determined on the basis of the weighted average cost of capital [WACC]) plus a premium
to reflect the tax effect. The WACC was determined using the capital asset pricing model [CAPM], which is widely used for discount rate
calculation purposes. In certain instances, the discount rate calcuiation additionally factors in a specific risk premium to reflect the
characteristics and the risk profite intrinsic to the cash flow projections of each CGL.

The rates used to discount the cash flow projections were as follows:

CGUs 2012
Automotive segment
Europe 7.BB%- 13.65%

These are aftertax discount rates and reflect the specific risks relating to the relevant operating segments; they had been used for
impairment testing purposes in 2012,

Management determined budgeted EBITDA margins in preparing its business plans, taking into account operations with a similar
structure to current operations and based on prior experience. Thase margins vary by type of business as foliows:

EBITDA Margins
2012
Autornotive business 10%- 35%

Other forecast net movements in cash and flows related to tax are factored in to obtain free cash flow for each year.

The result of using before-tax cash flows and discount rates does not differ significantly from the outcome of using aftertax cash flows
and discount rates.

The cash flows beyand the fiveyear period covered by the Group’s internal projections are extrapolated using conservative growth rate
assumptions {0%).

Income tax expense

The tax regime applicable to the Company under law implies the use of estimates to quantify the amount of tax due or receivable. Income
tax expense was estimated on the basis of management's best judgerment with respect to prevailing and foreseeable tax regulations
[ncte B).

If the ultimate tax assessment is different from the amounts that were initially recognised, any such differences would impact tax
expense and deferred tax provisions in the year in which such determination is made.

The calcuiation of income tax expense did not necessitate significant estimates except with respect to the amount of tax credits
recognised in the year. If the assumptions used to make this estimate differed by 10%, the effect on profit for the year would naot be
material.

5.-




PARTICIPACIONES INTERNACIONALES AUTOMETAL TRES, S.L.

NOTES TO THE ABBREVIATED INTERIM FINANCIAL STATEMENTS AS AT SEPTEMBER 30, 2013
[Thousand euro}

2.3 Aggregation

Certain of the items presented on the abbreviated balance sheet, abbreviated income statement and abbreviated statement of changes
in equity are aggregated to faciltate reader comprehension, while the required breakdowns are provided in the accompanying notes.

24 Presentation currency

The abbreviated interim financial statements are expressed in thousand eurg, unless expressly indicated to the contrary.

2.5  Abbreviated Interim Financial Statements

In order to comply with the terms of Articie 258 of Company Law, the Company's directors present abbreviated financial statements.

3. Summary of significant accounting policies

The principal accounting policies applied in the preparation of these abbreviated interim financial statements are set out hejow,

3.1. Financial assets

a) Loans and receivables: Loans and receivables are non-derivative financial assets with fixed or determinable receipts that are nat
guoted in an active market. They are included in current assets, except for amounts maturing more than 12 manths after the
end of the reporting period, which are classified as non-current assets. Loans and receiables are included in ‘Loans to
companies’, l.oans to third parties’ and Trade and cther receivables' in the balance sheet.

These financial assets are recognised initially at fair value, including directly attributable transaction costs, and are subsequently
measured at amortised cost. Interest accrued is recognised on the basis of the effective interest rate, deemed the rate that
exactly discounts estimated future cash receipts through the expected fife of the financial instrument to the net carrying amount
of the financial asset. Nevertheless, trade receivables due within less than twelve months from the end of the reporting period
are carried at nominal value upen initial recognition and for subsequent measurement purposes, so long as the effect of nat
discounting the cash flows is not material

Lpans and receivables are tested for impairment at least at each reporting date and the corresponding impairment losses are
recognised when there is ohjective evidence that alf amounts due to the Company will not be colected,

Impairmernt losses are recognised at the difference between the carrying amount of the asset and the present value of
estimated future cash flows, discountad at the effective interest rate prevailing at the initial recognition date. Impairment losses
and any subsequent reversals are recognised in the income statement.

b) Investments in Group companies, jointlv controlled entities and associates: These assets are measured at cost, less any
accumulated impairment losses. However, if the Company held an investment in these entities before they were classified as a
Group company, jointy controfled entity or associate, cost is deemed the carrying amount of that investment prior to the
classificaticn change. Prior measurement adjustments recognised directly in equity are kept in equity untl the investments are
derecognised.

If there is objective evidence that the carrying amount of these investments may not be recoverable, the Group recognises the
corresponding impairment losses, calculated as the difference between the investment's carrying amount and recoverable amaount,
deemed ta be the higher of fair value less costs to sell and the present vaiue of projected cash flows from the investment. Unless
better evidence is available, mpairment of this type of asset is estimated based on the investee’s equity, adjusted for any unreaksed
capital gains at the measurement date. Impairment lcsses and any subsequent reversals are recognised in the income staterment
in the year in which they arise.

The fair values of quoted investments are based on current. bid prices. If the market for a financial asset is not active [and for unlisted
securities), the Company establishes fair value using valuation techniques. These include the use of recent arm's length transactions
between knowledgeable, wiling parties, reference to other instruments that are substantially the same, discounted cash flow analysis, and
option pricing models, making maximum use of market cbservable inputs and relying as little as possible on subjective judgements.

Financial assets are derecognised when substantially all the risks and rewards of ownership of the financial asset have been transferred.
Specifically in relation to accounts receivable, this transfer is generally deemed to take place when the risks of insolvency and nonpayment
have been transferred,

3.2 Equily
The Company's share capital is represented by ordinary shares.
The costs of issuing new shares or stock options are recognised directly against equity as a deduction from reserves.

If the Company purchases own shares, the consideration paid, including any directly attributable incremental costs, is deducted from equity
untii the shares are redesmed, reissued or sold, When these shares are sold or subsequently reissued, any amount received, net of any
incremental directly attributable transaction costs, is included in equity.

6.




PARTICIPACIONES INTERNACIONALES AUTOMETAL TRES, S.L.

NOTES TO THE ABBREVIATED INTERIM FINANCGIAL STATEMENTS AS AT SEPTEMBER 3D, 2013
(Thausand eura]

3.3. Financial liabilities

Debts and payables
This category includes trade and nontrade payables. These liahiities are classified as current fiabilties uniess the Company has an
unconditional right to defer settlerment for at least 12 months from the balance sheet date.

These fabllities are initially recognised at fair value, adjusted for directly attributable transaction costs, and are subsequently measured at
arortised cost using the effective interest rate method. The effective interest rate is that which exactly discounts estimated future cash
payments through the expected life of the financial instrument ta the net carrying amount of the financial liability.

Nevertheless, trade payables due within iess than twelve ronths from the end of the reporting period that do not carry a contractual
interest rate are carried at their nominal value upon initial recognition and for subsequent measurement purposes when the effect of
not discounting the cash flows is not material.

In the case of convertible bonds, the Company determines the fair value of the liability component using the rate of interest for similar
nonconvertible bonds. This figure is recorded as a liability on the basis of the amortised cost unti it is settled upon conversion or
maturity. Other income obteined is allocated to the conversion opticn and is recognised in equity.

3.4. CGurrent and deferred income tax
Tax expense (income] is the amount of income tax accrued for the year and includes current and deferred tax expense {income).

Income tax is calculated on the basis of accounting profit adjusted for any permanent differences between profit for accounting and tax
purposes. Tax credits available at the consolidated tax group level, arising mainly from corporate investing activities, are analysed
annuafly for future utilisation and offset and are recognised as a function of current expectations regarding their utilisation. This analysis
nat only encompasses estimable taxable income but also expectations regarding the use of tax credits granted.

Both current and deferred tax expense {incorne] are recognised in the income statement. However, the tax effects of items recognised
directly with a credit or charge to equity are alse recognised in equity.

Current tax assets and liabilities are measured at the amounts expected to be paid to or recovered from the tax authorities, using the
tax rates [and tax Jaws) that have been enacted or substantively enacted by the balance sheet date.

Deferred taxes are calculated, using the liability method, on temporary differences arising between the tax bases of assets and liabilities
and their carrying amounts. However, deferred income tax is not accounted for if it arises from initial recognition of goodwill or initial
recognition of an asset or liability in a transaction other than a business combination that at the time of the transaction affects neither
accounting nor texable profit or loss. Deferred income tex is detarmined using tax ratas [and laws) that have been enacted or
substentially enactad by the balance sheet data and are expected to apply when the related deferred income tax asset is realised or the
deferred income tax liability is settled.

3.5, Business combinations

Mergers, spin-offs and non-monetary contributions of businesses among entities under common control are recognised following the
rutes for accounting for relatadparty transactions {nota 3.6).

Mergers and spin-offs that are not common control transactions and business combinations arising from the acquisition of all of the
assets and liabilities of a company or a portion thereof that constitutas one or more businesses are recognised using the acquisition
methad,

The Company recognises business combinations arising from the acquisition of shares or equity interests in anather company in
accordance with the rules for accounting for investments in Group companies, jointly-controlied entities and associates [note 3.1).

3.6. Related-party transactions

As a general rule, intragroup transactions are initislly recognised at fair value. If the price agreed differs from fair value, the difference is
recognised based on the economic substance of the transaction. Subsequent measurement follows prevailing accounting rules.

Notwithstanding the foregoing, in mergers, spin-offs and non-monetary business contributions, the assets and liahilities constituting the
acquired business are measured at the amount at which they would be recognised in the consolidated annual accounts of the group or
subgroup after the transaction.

When the parent of the group or subgroup of the subsidiary does net intarvene, the consolidatad annual accounts used for this purpose
are those of the highestHevel Spanish-parented graup or subgroup to recegnise the assets and fiabilities.

in these cases, any difference between consideration paid and the acquiree’s net assets, adiusted for grants, donations and legacies
received, valuation adjustments and any equity [capital or share premium] issued by the acquiree, is recognised in reserves.
3.7, Dividend distribution

The payment of dividends to shareholders is recognised, to the extent outstanding, as a liability in the financial stataments in the period in
which the dividends are approved by the shareholders in general meeting or deciared by the Sole Member Director.
7-




PARTICIPACIONES INTERNACIONALES AUTOMETAL TRES, 5.L.

NOTES TO THE ABBREVIATED INTERIM FINANCIAL STATEMENTS AS AT SERTEMBER 3D, 2013
[Thousand euro}

4. Firancial risk management
4.1. Financial risk factors

Participaciones Internacionales Autometal Tres, S.L. is a holding company that belongs to the Group leaded by CIE Automotive,
5.A.. Risk management from the investments in Group companies, the only aspect of relevant risk that the company in his holding
function has, is performed at group level and managerment of CIE Autornotive Group.

5, Investments and loans in Group companies

al Investments in Group caormpanies, jointy-controlled entities and associates
The main Group companies owned directly by the Company [none of which listed] are as follows:

Legal %a of total voting rights
Name and registered office structure Business activity held directly

Group companies and jointly-controlted entities
CIE Galfor, SA. [Sociedad Unipersonal) SA Halding company and manufacture of 1008
autormoltive components

On June 2013 Participaciones Internacionales Autometal Tres, S.L. acquired CEE Galfor, S.A. [a Spanish forging company which belongs
to CIE Autornotive Group} with a purchase price of EUR 60 milion paid in cash according to an independent expert. valuation.

Previously, CIE Gaffor, S.A. had acquired the 100% of participation in the Spanish company CE Legazpi, S.A. and in the Lithuanian
company UAB CIE LT Forge, both belonging to CIE Automotive Group. These acquisitions were made for a purchase price of EUR 34.1
and EUR 18.7 million, respectively, both paid in cash.

The amounts of capital, reserves and profit for the year and other relevant information, as taken from the individuat annual accounts of
the respective Group companies and jointly controlled entities, at 30 September 2013, are as follows:

Reserves Carrying amount Dividends

and other Profit/foss for of investment at received

Company Capital equity items the period parent [note 193]
CIE Galfor, SA. (Sociedad Lnipersonal] 2502 2,136 4,207 BO,000D -
60,000 -

B, Share capital and premium
a) Capital

As it was mentioned in Note 1, on 28 May 2013 Participaciones Internacionales Autometal Dos, S.L. [PIA2) {Spanish Company) setup
Participaciones Internacionales Autometal Tres, S.L. with a capite! contribution amounting to EUR 3 thousand paid in cash by PIA2. Due
to this Participacicnes Internacionales Autometal Tres, S.L. became a Sole Member company.

On 11 June 2013 capital was increased by EUR B0 million. This capital increase was fully suscribed by Participaciones Internacionales
Autometal Dos, SL.

The Company's share capital at 30 September 2013 is represented by 60,003,000 fully paid ordinary bearer quoted participations
with a par value of ELIR1 each.

The Sole Member Shareholder is Partisipaciones internacionalss Autometat Dos, S.L..




PARTICIPACIONES INTERNACIONALES AUTOMETAL TRES, S.L.

NOTES TO THE ABBREVIATED INTERIM FINANCIAL STATEMENTS AS AT SEPTEMBER 30, 2013
{Thousand euro}

7. Prafit for the period

aj Proposed distribution of profit,

The period from the time to setting-up the company and 30 September 2013 showns a profit amounting to EUR & Thousand, Until the
end of the fiscal year on 31 December 2013, the Sole Member Director wil not propose a distribution of results.

8. Income tax and tax matters
The income tax legislation applicable to the Company in 2013 is Vizcaya Provincial Regulation 371986 (26 June).

Because certain transactions are treated differently for income tex purposes with respect to how they are treated in preparing the
annual financiaf statements, taxable income for the year differs from accounting profit. There are not reconciliation entries between the
tax income and the accounting profit for the period ending at 30 September 201 3.

Current tax expense is the result of applying a tax rate of 28%.
There was no income tax payable to the tax authorities at either period ending at 30 September 201 3.

As a result, among other things, of the different interpretations ta which Spanish tax legislation lends itself, additional tax assessments
may be raised in the event of a tax inspaction. The Sole Member Director considers, however, that additional assessments, if any, would
nat significantly affect the 2013 financial stetements.

9. Other information
a) Compensation paid to the members of the Sole Member Director

The Sole Member Director has not received any compensation for his charge in the period ending at 30 September 2013.

The Sole Member Director received no compensation in respect of bonuses or profit sharing arrangements. Nor did he receives shares,
or sell or exercise stock options or ather rights related to pension plans or insurance policies of which he is beneficiary.

The Company did not extend any lbans or advances to the Soie Member Director in the period ending at 30 September 2D13.
b) Key management compensation and loans

The company has not personnel so there is not any compensation or loans or advances extender to key management. The key
management of CIE Autormotive Group is based on the headquarter company CIE Automotive, SA,

¢}  Shareholdings and directorships held by board members in companies with same or complementary activity

Article 229 of Spain's Corporate Enterprises Act, enacted by means of Legistative Royal Decree 1,/2010, of 2 July 2010, obliges
directors to repart to the beards on which they serve, their fellow directors, or if they are sole directors, the General Meeting, on any
potential direct or indirect conflict of interest vis&vis the entity whose interests they represent. A patentially-conflicted director must
abstain from intervening in the resolutions or decisions concerning the transaction giving rise to the conflict in question. In addition,
directors must disclose any direct or indirect shareholdings they or their related parties hald in the capital of any other company with the
same, similar or complementary copporate purpose as that of the Company, additionally disclosing the positions/ duties discharged at
those companies.

The Sole Member Director is director at several of the companies inside CIE Automative Group and he owns directly and indirectly a
0,25% of sharehoiding of the headguarter company CIE Automctive, S.A.

The Sale Member Director is net subject to any the conflicts of interest outlined in article 229 of the Corparate Enterprises Ack.

dj Auditor's fees

The fees corresponding to the period ending at 30 September 2013 by PricewaterhouseCoopers Auditores, SL. for the audit of the
Cornpany’s financial staterments amounted to EUR 10 thousand.

Dther services provided by PricewaterhouseCoopers Auditores, SL. and other firms associated with the PricewaterhouseCoopers
trademark amounted to EUR 11 thousand.

e] Environmental disclosures

Environmente! activity refers to any transaction, the main purpose of which is to minimise damage to the environment or enhance
environmenta! protection efforts, Because of its holding company structure, the Company is not materially exposed to environmental risk.

The Company did not incur any expenses of an envirenmentel nature in 2013.
The Company is not aware of the existence of any environmental protection related contingencies or liabilities and did not deem it
necessary to recognise any provisions for liabilities or charges of an environmental nature.

g-




PARTICIPACIONES INTERNACIONALES AUTOMETAL TRES, SL.

NOTES TO THE ABBREVIATED INTERIM FINANCIAL STATEMENTS AS AT SEPTEMBER 30, 2013
[Thousand euro)

1D. Related party transactions

The Company is the Group’s ultimate parent company [Note 1).
The breakdown of the transactions conducted with Group companies in the period ending at 30 September 2013 is provided below:
2013

Interest:
- Interest received B

The balances outstanding at periodend at 30 September 2013 as a result of the above transaction corresponding to a loan receivable
amounting to EUR 8 thousand.

11. Subsequent events

On 15 June 2013, CE Automotive, SA., through its Braziiian subsidiary Autometal, SA. and sevaral of the latter's subsidiaries, entered into a
strategic agreement with a view to merging the automotive parts manufacturing business of Mahindra & Mahindra with the forged parts
manufacturing business of CIE Automative, ulimately creating a new company MAHINDRA CIE AUTOMOTIVE LTD, an Indian-domiciled
company listed on the Bornbay stock exchange.

Mahindra Systech is the autometive parts business unit of Mahindra, whose product portfolio includes cast parts, forged parts, stamped
parts, machinetooled gsars, magnetic products and composites. It has a network of plants and offices across India, Germany, the UK and
Italy in order to service customers located in North America, Europe and Asia, operating throaugh the following five subgroups: Mahindra
Forgings (a company listed on the Bormbay stock exchange), Mahindra Composites [a company listed on the Bombay stock exchange),
Mahindra Ugine Steei Company [a company listed on the Bombay stock exchange], Mahindra Hinoday [unlisted) and Mahindra Gears
[unlisted). Mahindra Systech generated consolidated revenue of approximately €580 million during its last fiscal year ended 31 March
2013,

In phase one of the integration process, as it has been mentioned in Note 1 and 5, Autometal, S.A has merged the European farged parts
manufacturing business of the CIE Group, which encompasses CiE Galfor S.A., CIE Legazpi SA. [Spanish companies) and UAB CIE LT Forge {a
Lithuanian company), whose aggregate revenue in the year ended 31 December 2012 totaled approximately €150 million.

On 4 October 2013, CIE Automotive, having secured authorisation from the antirust authorities of India, Germany and Brazil, as weil as
other pertinent regulatory approvals, closed this initial phase of the agreement by means of the acquisition, through subsidiaries of its
Brazilian subsidiary Autometal, SA. and by means of two public takeover bids launched on the Bombay stock exchange as well as direct
share acquisitions, of controliing interests in Mahindra Forgings and in Mahindra Composites, and, by means of privata treaty, a controfing
interest in Mahindra Hinoday. The acquisition price paid was INRB.B1 billion [equivalent to approximately €710 million).

As part of phase two of this process, Mahindra Forgings (@ company by then controlled by CIE Automotive via Autormetal] has initiated a
merger process by absarption of Mahindra Compaosites [a company listed on the Bormbay stock exchangs), Mahindra Ugine Stee! Company
[a company listed on the Bombay stock exchange), Mahindra Hinoday [unlisted] and Mahindra Gears {unlisted), as well as Participaciones
Internacionales Autometal Tres, SL., the holding company for the European forged parts manufacturing business of CE Automotive, SA.,
with a view to integrating all these businesses.

fs a result of this process, 2014 will see the creation of MAHINDBA CIE AUTOMOTIVE LTD, an Indian-domiciled company listed on the
Bombay stock exchange in which CIE Automative, S.A,, through its Brazilian subsidiary Autometal, S.A., will hold a contraling interest [around
53% of equity) and in which the Mahindra Group will retein a sharehoiding of roughly 20%.

Against the backdrop of the overall transaction, the Mahindra Group {through Mahindra Overseas Investment Company Mauritius Limited}
has proceeded, under the scope of the transaction, to acquire 13.5% of CE Automotive's share capitel, This 13.5% sharehaolding in CIE
Automotive was built up in two transactions: {a] the acquisition from CIE Automotive of shares representing 9.44% of its share capital [post
money), which the Cempany was halding as treasury stock, at a price of €6 per share {£67,323,860); and [b) by means of the purchase of
newly issued shares representing 4. D6% of share capital [post money], also at €6 per share [£28,5920,278],

The transaction with the Mahindra Group was ratified by the shareholders in the Annual General Meeting held on 8 July D13, in keeping
with article 256 of Law 6,404./76, as amended by Law 10,303/D1.
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PARTICIPACIONES INTERNACIONALES AUTOMETAL TRES, S.L.

PREPARATION OF THE ABBREVIATED INTERIM FINANCIAL STATEMENTS FOR THE FOUR MONTH PERIDD ENDED 30
SEPTEMBER 2D13

The Sole Member Director of Participaciones Internacionales Autometal Tres, SL. has drafted the abbreviated interim financia
statemnents for the four month period ended 30 September 2013 and has signed this document in withess whersof,

Similarly, the Diractors declare that, to the best of their knowledge, the abbreviated consoiidated interim financial statements prepared
in accordance with applicable accounting principles present fairly the financial position and results of the issuer and cormpanies included
in the consolidation taken as a whole and include a fair analysis of the performance and results of the business and position of the issuer
and companies included in the consolidation taken as a whole, together with a description of the principal risks and uncertainties which
they face.

In Bilbag, on 20 December 2013

Roberto Alonso Ruiz
Sole Member Director




