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THE DOCUMENT IS NOT INTENDED TO, AND DOES NOT, CONSTITUTE OR FORM PART OF ANY OFFER, INVITATION OR THE SOLICITATION OF AN OFFER TO BUY, OR OTHERWISE ACQUIRE, SUBSCRIBE FOR, SELL OR OTHERWISE DISPOSE OF, ANY SECURITIES. IT IS 

SOLELY FOR USE AS A PRESENTATION AND IS PROVIDED FOR INFORMATION ONLY AND MUST NOT BE RELIED UPON FOR ANY PURPOSE. THIS PRESENTATION DOES NOT CONTAIN ALL OF THE INFORMATION MATERIAL TO AN INVESTOR. THE STATEMENTS 

CONTAINED IN THIS PRESENTATION ARE NOT TO BE CONSTRUED AS LEGAL, BUSINESS, FINANCIAL OR TAX ADVICE.

The release, publication or distribution of this Document in or into or from jurisdictions other than the United Kingdom may be restricted by the laws of those jurisdictions and therefore persons into whose possession this Document comes should inform themselves 

about, and observe, any such restrictions. Failure to comply with any such restrictions may constitute a violation of the securities laws of any such jurisdiction. To the fullest extent permitted by law, Dowlais and AAM disclaim any responsibility or liability for the 

violation of such restrictions by such persons.

IMPORTANT: Please read the following before continuing. The following applies to this document, which has been prepared solely for information purposes in relation to Dowlais Group plc (the "Company" or “Dowlais”) and the recommended cash and share combination of the Company 

and American Axle & Manufacturing Holdings, Inc. (“AAM”), to the oral presentation of the information in this document by members of the Company’s management and the Company’s advisers, and to any question-and-answer session that follows the oral presentation (collectively, the 

“Information”), each of which should be considered together and not taken out of context. 

This document is not, and should not be construed as, a prospectus or offering document, and has not been reviewed or approved by any regulatory or supervisory authority. This document and the Information should be considered together with the scheme circular published by the 

Company on 19 June 2025 (the “Scheme Document”) (and all information incorporated into the Scheme Document by reference). No representation, warranty or undertaking, express or implied, is or will be made by the Company or any other person as to, and no reliance should be 

placed on, the truth, fairness, accuracy, completeness or correctness of the Information or the opinions contained therein (and whether any information has been omitted from the Information) for any purpose. To the extent permitted by law, the Company, each member of the Group and 

their respective directors, officers, employees, affiliates, advisers and representatives (the “Representatives”) disclaim all liability whatsoever (in negligence or otherwise) for any loss, however arising, directly or indirectly, from any use of the Information, this document or its contents or 

otherwise arising in connection with the Information. 

The Information is subject to updating, revision, amendment, verification, correction, completion and change without notice. In providing access to the Information, none of the Company, any member of the Group, nor any of their respective Representatives or any other person undertakes 

any obligation to provide the attendee or recipient with access to any additional information or to update the Information to reflect material developments after the date hereof or to correct any inaccuracies in any such Information, including any financial data or forward-looking statements. 

Neither the Company, the Group, nor any of their respective Representatives have independently verified any of the Information. The Information has not been verified to the standards normally expected in connection with the preparation of a prospectus. Certain figures contained in the 

Information have been subject to rounding adjustments. 

You should conduct your own independent investigation and assessment as to the validity of the Information, and the economic, financial, regulatory, taxation and accounting implications of that Information, and you confirm that you are not relying on any recommendation or statement of 

the Company, any member of the Group or their respective Representatives. You are strongly advised to consult your own independent advisers on any economic, financial, regulatory, legal, taxation and accounting issues relating to the information contained in the Information. 

The Information may constitute or include forward-looking statements. These forward-looking statements reflect, at the time made, the Group’s beliefs, intentions and current targets/aims. Forward-looking statements involve risks and uncertainties because they relate to events and depend 

on circumstances that may or may not occur in the future and are based upon various assumptions. Although the Group believes that these assumptions were reasonable when made, these assumptions are inherently subject to significant known and unknown risks, uncertainties, 

contingencies and other important factors which are difficult or impossible to predict and are beyond its control. No representation or warranty, express or implied, is made that any of these forward-looking statements or forecasts will come to pass or that any forecast result will be achieved. 

No statement in the Information is intended to be nor may be construed as a profit forecast or profit estimate for any period, nor a quantified financial benefits statement, for the purposes of Rule 28 of the City Code on Takeovers and Mergers.

To the extent available, the industry, market and competitive position data contained in the Information comes from official or third party sources. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, none of the 

Company, the Group nor any of their respective Representatives has independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in the Information comes from the Group’s own internal research and estimates. While 

the Group believes that such research and estimates are reasonable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change and correction without notice. Accordingly, reliance 

should not be placed on any of the industry, market or competitive position data contained in the Information. 

This document is not an offer of securities for sale in the United States. Securities may not be offered or sold in the United States absent registration or an exemption from registration. Any public offering of securities made in the United States will be made by means of a prospectus that 

may be obtained from the issuer or the selling security holder and will contain detailed information about the Company and management, as well as financial statements. Neither this document nor any copy of it may be taken or transmitted or distributed directly or indirectly, in or into or 

from the United States, or to persons in the United States within the meaning of Regulation S under the Securities Act, except to qualified institutional buyers ("QIBs") as defined in, and in reliance on, Rule 144A under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or 

pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. 
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• Dowlais received an unsolicited approach from American Axle, a leading global tier-one automotive supplier, in H2 2024 and negotiated a potential transaction

o Negotiations took place over several months, with the Dowlais Board considering, and ultimately rejecting, three offers

• Due diligence was carried out to underpin the combination rationale and identify the $300m of synergies, reported on to UK Takeover Code standard by Deloitte

• A 2.7 announcement was released on 29 January 2025

• Under the terms of the Combination, as announced on 29 January 2025 and subsequently amended in respect of the MASP Cancellation, each Dowlais 

shareholder will be entitled to receive for each Dowlais share held: 0.0881 new American Axle shares; 43 pence in cash; and 2.8 pence in the form of a final cash 

dividend which was paid to shareholders by Dowlais on 29 May 2025 

• Upon completion, it is expected that the Dowlais shareholders will own c.49%, and AAM shareholders will own c.51% of the Combined Group

• The combination of American Axle and Dowlais will create a leading global manufacturer with the scale, product portfolio, technology and global diversification 

required to lead and innovate in a transitioning business environment

• On 16 May 2025, AAM announced its intention to seek a UK secondary listing and admission of AAM Shares to trading on the London Stock Exchange

• American Axle’s shareholder vote is expected to take place on 15 July 2025, with the Dowlais shareholder vote expected to take place on 22 July 2025. Completion 

is due to take place in Q4 2025 subject to customary regulatory clearances
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Compelling Strategic Combination
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Compelling

industrial logic

with ~$300M of

synergies1

More diversified

customer base

with expanded

and balanced

geographic

presence

Creates a

leading global

driveline and

metal forming

supplier with

significant size

and scale

Comprehensive

powertrain

agnostic product

portfolio with

leading

technology

High margins 

with strong 

earnings 

accretion, cash 

flow and balance 

sheet

Creates More Robust Business Model That Accelerates Growth And Value Creation For All Stakeholders

Notes: 1. Reported on to UK Takeover Code standard by Deloitte.
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Source: FactSet as at 17 June 2025; 1. The last working day before the submission of the first non-binding indicative offer for Dowlais by American Axle on 22 September 2022 ; 2. Auto Supplier Index (rebased to Dowlais) include BorgWarner, Dana, Magna, Autoliv, Gestamp, Aisin; 3. Auto 

OEM Index (rebased to Dowlais) include BMW, Renault, Mercedes Benz, Volkswagen, Stellantis

• 20-Sept-24: Last working day before submission of first 

non-binding indicative offer for Dowlais by American Axle 

• Strong Dowlais share price performance on back of 

institutional and hedge fund buying, supported by Dowlais’ 

ongoing share buyback programme. Dowlais shares rose 

43% from its low of 48p on 05-Nov-24 to 68p on 28-Jan-25

• 29-Jan-25: Rule 2.7 announcement for the recommended 

cash and share combination of Dowlais and American Axle 

published. Dowlais shares rose 8% on the day, hitting 74p

• Sustained period of automotive sector weakness and 

broader macroeconomic uncertainty in anticipation of US 

tariff policy. Dowlais shares fell 18% from date of the Rule 

2.7 announcement to the 01-Apr-25  

• 2-Apr-25: Liberation Day. In line with the broader 

automotive sector, Dowlais shares fell 16% following the 

announcement, hitting lows of 51p on 9-Apr-25  

• 9-Apr-25 onwards: Greater visibility on US tariff policy 

and broader macroeconomic certainty. Dowlais shares, in 

line with Auto Suppliers, rose 32% from post Liberation 

Day lows to present. Despite an initial recovery, EU Auto 

OEMs have since been impacted by the threat of US tariffs 

on European Union exports

E

D

C

B

A

Company/Indices Perf. since 20-Sept-241

Dowlais +14.4%

Auto Suppliers Index2 +18.6%

Auto OEM Index3 -10.6%

FTSE All Share +6.5%

B

Dowlais’ share price has closely tracked the broader automotive sector since September 2024, with the correlation between Dowlais and its auto 
supplier peer group particularly strong 

F

FA

D

EC

Auto Suppliers Index, 

comprising major Tier 1 

auto parts suppliers like 

Dowlais, considered the 

appropriate 

representative group 
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Source: Company information. Notes: 1. 28 January 2025. 2. Based on the Closing Price of $5.82 for each AAM share and £/US$ exchange rate of 1.2434 on 28 January 2025. 3. Being the last business day before the date of the 2.7 Announcement. 4. However, the total number of new AAM shares to be issued and the 
maximum aggregate amount of cash to be paid under the terms of the combination will not be varied as a result of elections under the mix and match facility. 

Look Through Offer Valuation – Day Prior to Announcement1

Implied Premia
GBp

The terms of the combination (including the FY24 Final Cash Dividend) value the entire 

issued Dowlais share capital at c.£1.16 billion on a fully diluted basis and represent a 

premium of approximately:

• 27% to the closing price of 68 pence for each Dowlais share as at the close of 

business on 28 January 20253

• 48% to the three-month volume-weighted average price of 59 pence for each 

Dowlais share for the period ended on 28 January 20253

• 49% to the six-month volume-weighted average price of 59 pence for each 

Dowlais share for the period ended on 28 January 20253

Upon completion, it is expected that the Dowlais shareholders will own c.49%, and 

AAM shareholders will own c.51% of the Combined Group

The terms represent an implied enterprise value multiple of approximately 4.4x 

Dowlais' adjusted EBITDA for the 12-month period ended 31 December 2024

• AAM share element of consideration allows Dowlais shareholders to participate in 

upside potential as synergies are unlocked

A Mix and Match Facility will also be made available to Dowlais shareholders in order 

to enable them to elect, subject to off-setting elections, to vary the proportions in which 

they receive cash and new AAM shares in respect of their holdings in Dowlais shares4

Implied Premia and Multiple

Under the terms of the combination, as announced on 29 January and subsequently 

amended in respect of the MASP Cancellation, each Dowlais shareholder will be 

entitled to receive for each Dowlais share held:

• 0.0881 New AAM shares2

• 43 pence in cash

Dowlais Shareholders were also entitled to receive, for each Dowlais Share held at the 

Dividend Record Date, 2.8 pence in the form of a final cash dividend which was paid to 

shareholders by Dowlais on 29 May 2025 (the “FY24 Dividend”)

48% To 3M VWAP

49% To 6M VWAP

27% To Closing Price

On 16 May 2025, AAM announced its intention to seek a UK secondary listing and 

admission of AAM Shares to trading on the London Stock Exchange

Cash 49% Axle Dividend Total Value of Offer Dowlais Undisturbed 

Share Price
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Significant and Quantified Cost Synergy Potential

SG&A Purchasing Operations

• Eliminating duplicate public company and other costs

• Optimization of the combined workforce

• Streamlining of engineering, research, and 

development expenses

• Elimination of duplicate business and technical offices

• Leveraging enhanced economies of scale and spend to 

reduce supply costs 

• Utilizing vertical integration capabilities to deliver 

insourcing initiatives

• Achieving global freight and logistical savings through 

increased scale, utilization and benefits from third-party 

logistics suppliers

• Increasing operating efficiencies through the 

implementation of a best-of-best operating system

• Optimizing the combined global manufacturing footprint

~30% ~50% ~20%

• Targeting 60% of expected annual run rate savings by the end of the second full year following Completion, and the full run rate cost synergies are expected to be substantially achieved by 

end of the third year following Completion

• Estimated that the one-off costs required to deliver on the synergy plan are approximately equal to one year of full run rate savings

Timing and Cost to Achieve

Independently verified plan developed to realise ~$300M of annual run-rate cost synergies1 – c.90% of Dowlais standalone adjusted operating profit2

– with such synergies only achievable due to the combination

7

Source: Company information. Notes: 1. Reported on to UK Takeover Code standard by Deloitte. 2. Dowlais adjusted operating profit’24 of £324m.

The combination offers shareholders the opportunity to participate in future value creation unlocked through the delivery of these cost synergies
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Supportive analyst community who agree with the strategic rationale of the proposed combination

• The strategic sense of the combination is strong

• The Driveline crossover between AAM and Dowlais is strong

• The combination of AAM’s forging and casting operations with Powder Metallurgy is a newer angle and important solution for how Powder Metallurgy fits into the new company, given the strategic review it 

has been under 

• Synergies believable

• Merger with Axle a meaningful cash-out for DWL holders

• The most logical path to improved profitability is through higher scale and more efficient operations – i.e. cost cutting

• Consolidation the most pragmatic way to secure a future

• Dowlais had its challenges in FY24

• As per the press release, the combined entity has an attractive financial profile within the automotive supplier landscape 

• This deal creates a leading global driveline and metal forming auto supplier with significant size and scale 

• Combined Group has an attractive financial profile

Research analyst reaction

• Both Dowlais and American Axle have faced difficulties 

• The combined group would bring economies of scale and a broader range of technologies to form a leading global driveline and metal-forming supplier

• Key benefits include 1) increased economies of scale; 2) a more balanced geographic footprint; and 3) product diversification
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Rigorous and Comprehensive Board Appraisal to Reach Unanimous Recommendation

Dowlais’ independent Board engaged in a robust and thorough process that resulted in a transaction it believes will generate significant value for 
shareholders, above all other options available to Dowlais 

9

Extensive Board Review

• Multiple Board meetings held to review the Combination and other strategic alternatives since the Strategic Review of Powder 

Metallurgy announced in August 2024 and the publication of the Rule 2.7 announcement for the recommended Combination 

• Dowlais’ strategic positioning against the continued volatility in the automotive industry has been an ongoing consideration for 

the Board, with all strategic alternatives considered  

• Given the Board is independent, no special committee of the Board was required

Full range of alternatives 

considered

• Comprehensive evaluation of both the Combination and alternatives with the assistance of financial advisors

• Evaluation included an assessment of the value that could potentially be unlocked through the sale of Dowlais’ GKN Powder 

Metallurgy business 

• In assessing the Combination against other strategic alternatives, the Board focused on both the near-term and long-term 

value it expected to deliver to shareholders as well as the implications for Dowlais’ stakeholders 

Multiple offers considered

• The Board engaged in a robust and thorough process on receipt of each offer from American Axle 

• Dowlais’ Board considered and ultimately rejected three offers between 22 September 2024 and 25 October 2024 before 

agreeing to an NDA and standstill agreement with American Axle to explore the proposed Combination further 

• The Board commissioned an external review of the strategic rationale of the Combination, undertaken by specialist 

consultants from Roland Berger 
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Expected that Simon and Fiona will join the Board of the Combined Group Executives invited to join the executive management team of the Combined Group

Simon Mackenzie Smith – Chair of Dowlais

• Simon has a wealth of experience in corporate finance and M&A, with an 

investment banking career spanning over 35 years. 

• He was chair of Corporate and Investment Banking UK and Ireland at 

Bank of America Merrill Lynch. 

• He qualified as a chartered accountant with KPMG in 1985.

Other directorships and appointments: A non-executive director of Interpath 

Advisory. Chair of the Trustees of the children’s mental health charity 

Place2Be.

Fiona MacAulay – Independent Non-Executive Director of Dowlais 

• Fiona is an experienced board director within the resources and 

industrials sectors, with particular experience in ESG topics. 

• Fiona was chief operating officer of Rockhopper Exploration Plc and chief 

executive officer of Echo Energy Plc before transitioning to a non-

executive portfolio career in 2019.

Other directorships and appointments: Senior independent director and 

Remuneration Committee chair of Ferrexpo Plc. Senior independent director 

of Chemring Group PLC. Non-executive director of Costain Group PLC, 

where she is chair of the Remuneration Committee.

Roberto Fioroni – Chief Financial Office of Dowlais

• Roberto joined GKN Automotive in 2019 and was instrumental in the 

development and execution of GKN Automotive’s margin expansion plan.

• Roberto joined from WABCO, a NYSE-listed leading player in braking.

Markus Bannert – Chief Executive Officer of GKN Automotive

• Markus joined in 2019 from Hella where he was CEO of Lighting. 

• Markus started his career in Hella in finance and held incrementally 

senior roles in finance, operations, programme management and general 

management based in Germany, USA and Mexico. 

Jean-Marc Durbuis - Chief Executive Officer of GKN Powder Metallurgy

• Jean-Marc joined GKN Powder Metallurgy from Allnex, the global leading 

supplier of resins and additives to the coating and inks industry. 

• He was the Executive Vice President of one of Allnex’s global divisions 

and was a member of the Allnex Executive Committee and Board of 

Directors. 

Dowlais’ Shareholders will Continue to be Represented in the Combined Group 

10

The Combined Group leadership team is a blend of the best talent from both companies 

Source: Company information

Celia Baxter (SNED), Philip Harrison (NED) and Shali Vasudeva (NED), in addition to Liam 

Butterworth (CEO) and Roberto Fioroni (CFO) will step down from the Dowlais board on 

completion of the Combination
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Skills / Qualifications

David C. 

Dauch

William L. 

Kozyra 

Peter D. 

Lyons

James A. 

McCaslin 

William P. 

Miller II 

Aleksandra 

A. Miziolek 

Herbert K. 

Parker 

Sandra E. 

Pierce 

Samuel 

Valenti III 

Terry 

Grayson-

Caprio 

Simon 

Mackenzie 

Smith 

Fiona 

MacAulay %

Industry Experience ● ● ● ● ● ● ● ● ● ● ● ● 100% 

CEO/COO Experience ● ● ● ● ● ● 50% 

International Business ● ● ● ● ● ● ● ● ● 75% 

Strategic Planning ● ● ● ● ● ● ● ● ● ● 83% 

Innovation & Technology ● ● ● ● 33% 

Financial Expertise ○3 ○3 ● ● ● ● 50% 

Business Development ● ● ● ● ● ● ● ● ● ● 83% 

Legal/Regulatory ● ● ● ● 33% 

Human Capital Mgmt.  ● ● ● ● ● ● ● ● ● ● 83% 

Risk Management ● ● ● ● ● ● ● ● ● ● ● ● 100% 

Composition 

Skills and Qualifications 

Committees and Responsibilities2 

Notes: 1. Adopted Director Independence Guidelines to determine director independence under the independence standards of the  NYSE; 2. Committees’ primary responsibilities shown; 3. Audit Committee financial expert under SEC rules  

Independence1

>90%

Independent

Avg. Tenure

8yrs

0-7 years (6) 

8-12 years (3) 

>12 years (3)

Avg. Age 

67yrs

≤60 (1)

61-69 (9)

≥70 (2) 

Diversity

>30% ≥1

Women
Ethnic 

minority

Diverse range of experience providing the collective skills, qualifications and attributes necessary to provide sound governance 

Audit Committee Compensation
Nominating / Corp. 

Governance 
Technology

• Oversees the independent 

auditors' qualifications, 

independence and performance

• Oversees the quality and 

integrity of financial statements

• Oversees the performance of 

our internal audit function

• Discusses with management the 

Company's risk assessment and 

risk management framework

• Recommends the CEO's 

compensation to the Board and 

determines the compensation of 

other executive officers

• Recommends incentive 

compensation and equity-based 

plans to the Board

• Recommends non-employee 

director compensation to the 

Board

• Identifies qualified individuals to 

serve on the Board and 

committees

• Reviews Corporate Governance 

Guidelines and Code of 

Business Conduct and 

recommends changes as 

appropriate

• Oversees succession planning 

for executive officers and other 

key executive positions

• Advises the Board and 

management on the Company's 

strategy for innovation and 

technology

• Maintains awareness of market 

demands for technology 

advancements relative to 

powertrain, drivetrain and 

driveline components and 

systems and related products

Executive

• Acts on matters requiring Board 

action between meetings of the 

full Board

• Has authority to act on certain 

significant matters, limited by 

our by-laws

• All members other than Mr. 

Dauch are independent
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Capital Management • On completion of the Combination, the Combined Group will by regulated by the US Securities and Exchange Commission (SEC) 

Director Elections

• AAM maintains a classified board, with directors serving multi-year terms with only a portion up for election each year

• For uncontested elections, Board members are elected on a majority basis; for contested elections, Board members are elected on a plurality 

basis

• The Board continues to consider the effectiveness of its composition to ensure it has the appropriate mix of skills, perspective and diversity, and 

continually seeks opportunities to appropriately refresh the Board over time

• On completion of the Combination, legacy Dowlais shareholders will have the opportunity to vote in elections of AAM Board members at AAM's 

general meetings (next one expected May 2026)

Other Rights

• Special Meetings: 

• Shareholders are not able to call special meetings 

• Majority of voting power outstanding required to approve charter amendments or corporate actions related to M&A

• Majority of votes cast required to approve equity issuances 

• Shareholder Proposals: shareholders can submit proposals for inclusion in the proxy statement if they meet ownership and holding period 

requirements

• AAM seeks ratification of its auditor selection annually, consistent with best corporate governance practices; ratification standard is majority of 

votes cast

Remuneration

• Shareholders have a non-binding, advisory vote annually on executive compensation (Say-on-Pay)

• AAM regularly consults with shareholders to engage in discussions and elicit feedback on executive compensation and other topics of importance 

to them 

• Ahead of its 2025 general meeting, AAM invited 25 of its top shareholders (c. 70% of outstanding shares) to engage in discussions and 

elicit feedback on executive compensation and other topics of importance to them. Key feedback and responses as follows:

• Preference for more performance-based pay: AAM increased the performance-based portion of long-term incentive awards to 60% 

to further align pay with performance. In 2024 AAM increased weighting of the performance-based cash flow metric of the annual 

incentive program to 50% from 40% to further emphasise the importance of strong cash flow performance

• Preference for alignment between pay and performance, including TSR:  AAM’s LTI performance-based awards include a TSR 

modifier that allows for adjustment of compensation awards

• On completion of the Combination legacy Dowlais shareholders will have the opportunity to participate in these Say-On-Pay remuneration votes 

at AAM's general meetings (next one expected May 2026)

Combined Group shareholders will retain the ability to exert influence on corporate decision-making   
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Failure Conditions

• AAM will have to pay a break fee of $50m to Dowlais if the AAM Board stops recommending the Combination or fails to hold the necessary 

Stockholder meeting before the Long Stop Date1

• AAM will also incur a $50m break fee if it invokes regulatory conditions or if those conditions are not satisfied or waived by the Long Stop Date, 

with the approval of the Takeover Panel

• Additionally, if AAM shareholders do not approve the Charter Amendment Proposal and the Share Issuance Proposal, and there is no change in 

the AAM Board’s recommendation, AAM will have to pay a break fee of $14m to Dowlais

AAM will pay a break fee to Dowlais in the following amounts and circumstances 

Notes: 1. Long Stop Date of 29 June 2026 
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Independence

Sound Practices

Accountability

Risk Mgmt. 

• 11 of 12 directors are independent

• Lead Independent Director who plays an important role in AAM’s governance structure, working with both the independent directors and the 

Chairman and CEO to ensure the Company is well positioned with sound strategy, robust risk management and effective governance

• Committees consist solely of independent directors (except Executive Committee)

• Independent directors engage in regular executive sessions

• Stock ownership requirements for directors and executive officers

• Hedging or pledging of AAM stock is prohibited

• Limitations on other board service

• Insider Trading Policy

• Board policy requires inclusion of diverse candidates in board candidate pool

• Nominating/Corporate Governance Committee oversight of sustainability program, human capital management and succession planning

• Proactive shareholder engagement program

• Proxy access by-laws

• Majority vote for directors in uncontested elections

• Candid Board and committee evaluation process

• Commitment to Board refreshment

• Active Board oversight of AAM's overall risk management structure

• AAM has robust risk management processes throughout the Company

• Board committees oversee risks related to their areas of responsibility

• The Board and its committees receive regular updates from management on top enterprise risks and related risk mitigation activities, including 

artificial intelligence and cybersecurity

Continued commitment to sound governance practices
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David C. Dauch

Chairman & CEO (since 2013)

William L. Kozyra 

Independent Director (since 2015)

Peter D. Lyons

Independent Director (since 2015) 

James A. McCaslin 

Lead Ind. Director (since 2011) 

William P. Miller II 

Independent Director (since 2005) 

Aleksandra A. Miziolek 

Independent Director (since 2024)

Board Committees Executive (Chairman)

Compensation

Nominating/Corp Gov

Technology

Compensation

Nominating/Corp Gov

Audit

Compensation (Chair)

Nominating/Corp Gov

Technology

Executive

Audit (Chair)

Technology

Nominating/Corp Gov

Technology

Other Current Public 

Company 

Directorships 

• REV Group, Inc. since October 2024 (Ind. 

Dir.)

• Amerisure Companies since 2014 (Ind. 

Dir.) 

• n.a. • n.a. • n.a. • n.a.

• Solid Power, Inc. since 2021 (Ind. Dir.) 

• Exro Technologies, Inc. since 2023 (Ind. 

Dir.) 

Directorships (not-

for-profit) and 

Leadership Roles

• Business Leaders for Michigan

• Detroit Economic Club

• Detroit Regional CEO Council, Regional 

Chamber and Regional Partnership

• Great Lakes Council Boy Scouts of 

America

• Boys & Girls Club of Southeastern 

Michigan

• National Association of Manufacturers 

(NAM)

• Miami University Business Advisory 

Council

• Stellantis Supplier Advisory Council

• General Motors Supplier Council

• Ford Motor Company Top 100 Supplier 

Forum

• Notre Dame Preparatory School

• Automotive Hall of Fame

• Boy Scouts of America, Detroit

• University of Detroit Mercy Board of 

Trustees

• Society of Automotive Engineers

• n.a. • n.a.
• Business Advisory Council College of 

Business & Economics Ashland University

• Citizens Research Council of Michigan

• International Women’s Forum Member

• NACD Board Leadership Fellow

• MiSide

Herbert K. Parker 

Independent Director (since 2018) 

Sandra E. Pierce 

Independent Director (since 2018) 

Samuel Valenti III 

Independent Director (since 2013) 

Terry Grayson-Caprio 

Independent Director (since 2025) 

Simon Mackenzie Smith 

Chair, Dowlais Group (since 2023)

Fiona MacAulay

Dowlais Ind. Non-Exec (since 2023)

Board Committees1 Audit

Nominating/Corp Gov

Audit

Compensation

Audit

Compensation

Nominating/Corp Gov

n.a.
Remuneration 

Nomination (Chair) 

Remuneration 

Nomination 

Other Current Public 

Company 

Directorships 

• TriMas Corporation since March 2015 

(Chair) 

• Apogee Enterprises, Inc. since May 2018 

(Ind. Dir.) 

• nVent Enterprises Plc. since May 2018 

(Ind. Dir.) 

• Penske Automotive Group since 2012 (Ind. 

Dir.) 
• n.a.

• Southern First Bancshares, Inc. since 2021 

(Ind. Dir.)

• Caldwell Partners International, Inc. since 

2023 (Ind. Dir.) 

• n.a.

• Ferrexpo Plc. Since 2019 (SINED) 

• Chemring Group PLC since 2020 (SINED) 

• Costain Group PLC since 2022 (INED) 

Directorships (not-

for-profit) and 

Leadership Roles

• Stamford, Connecticut YMCA

• Detroit Economic Club (Chair)

• Henry Ford Health System Foundation 

(Chair)

• The Parade Company

• Michigan State University Board of 

Trustees

• Renaissance MAC

• Business Leaders for Michigan

• Renaissance Venture Capital Fund 

(Michigan) Advisory Board Chairman

• Winthrop University Foundation

• South Carolina Environmental Law Project
• Place2Be • n.a.

Notes: 1. Current Dowlais Board Committees shown for Simon Mackenzie Smith and Fiona MacAulay 

Substantial automotive, M&A and public company experience
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As is typical on a transaction of this nature, arrangements relating to remuneration and incentives have been agreed with AAM, which are intended to: (i) offer protection to employees; 

and (ii) incentivise the retention of key talent through the offer period.  Protections for certain employees include specifying their rights on a “qualifying termination” (which, for those 

certain employees, includes dismissal for redundancy, dismissal other than for cause, or resignation where the employee’s role is materially diminished or relocated more than 25 

miles as a result of the Combination) such that they have clarity on their entitlements in such a situation. A summary of the key provisions applicable to the Dowlais Board is set out 

below.  This is intended as a summary only and for full details, the terms of the Co-operation Agreement accessible at www.dowlais.com/AAMcombination should be consulted.

Long Term 

Incentives 

(Executive 

Directors)

• Long term incentive awards which have not vested or lapsed at the Court Sanction Date will vest at that point

• In such circumstances: (a) existing awards granted for the 2023 to 2026 performance period will not be pro-rated for time; (b) all other long term 

incentive awards will be pro-rated for time; (c) all such awards will have their performance conditions assessed by the Dowlais Remuneration 

Committee, with a current expectation that such awards will vest in full

• After the Effective Date, AAM will issue participants ‘transition awards’ over such number of AAM shares as ensures that the remaining value of 

an award which lapses due to time-pro-rating is rolled into the transition award

• These would then vest on the normal vesting dates (i.e. after the Effective Date), provided that the recipient has not resigned or been dismissed 

from the AAM Group for cause prior to such date

• In the event of a “qualifying termination” then any vesting dates are accelerated to the date of such termination

Retention Awards 

(Executive 

Directors)

• AAM agrees to implement cash retention awards for the Dowlais CEO and CFO, with the CEO receiving 150% of base salary and the CFO 

receiving 120% of base salary, payable 50% upon completion of the Combination and 50% six months after completion of the Combination, 

subject to continued employment or having been subject to a “qualifying termination”

Executive remuneration will aim to be in-line with best practice, where practicable, and intended to offer employee protection and incentivise key 
talent retention

Notice pay 

(Executive and Non-

Executive Directors)

• Dowlais intends to make a payment in lieu of notice to any non-executive director who resigns on the Effective Date due to the Combination and 

does not join the AAM board, reflecting the fact that their services will not be required following completion

• Dowlais intends to make a payment in in lieu of notice to any executive director who is the subject of a “qualifying termination” due to the 

Combination and does not join the combined group

For future remuneration practices, The Combined Group will follow the US model for executive remuneration practices, adopted by >98% of companies in the S&P 500 and the Russell 

3000.  AAM’s remuneration programme is designed to balance short-term performance with long-term growth, with a significant amount of its CEO and NEO compensation 

performance-based and at risk. For example, 77% of AAM’s NEOs’ pay is at risk, with base salary component only comprising 23%; the remainder comprises LTI Performance Awards 

(33%), an Annual Incentive (22%), and RSUs (22%).

http://www.dowlais.com/AAMcombination
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