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Forward Looking Statement

Á Continued compliance with government regulations

Á Changing legislation or regulatory environments

Á Requirements or changes affecting the businesses in which the Company is engaged

Á Industry trends, including factors affecting supply and demand

Á Labor and personnel relations

Á Credit risks affecting the Company's revenue and profitability

Á Changes in the άŎƻƳƳŜǊŎƛŀƭǾŜƘƛŎƭŜέorάƘŜŀǾȅǘǊǳŎƪέindustry

Á The /ƻƳǇŀƴȅΩǎability to effectively manage its growth, including implementing effective controls and procedures and attracting
and retaining key management and personnel

Á Changing interpretations of generally accepted accounting principles

Á Whether the transaction to sell the automobile dealership business is consummated

Á General economic conditions

Á Other relevant risks detailed in the/ƻƳǇŀƴȅΩǎfilings with the Securities and Exchange Commission

The information set forth herein should be read in light of such risks. The Company does not assume any obligation to update the
information contained in this presentation.

This presentation may contain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995
about the Company. Forward-looking statements are statements that are not historical facts. Such forward-looking statements, based
upon the current beliefs and expectations of the Company's management, are subject to risks and uncertainties, which could cause
actual results to differ from the forward-looking statements. The following factors, among others, could cause actual results to
meaningfully differ from those set forth in the forward-looking statements:
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Company Overview

Á AutoChina LƴǘŜǊƴŀǘƛƻƴŀƭ [ƛƳƛǘŜŘ ό!¦¢/ύ  ƛǎ /ƘƛƴŀΩǎ ƭŀǊƎŜǎǘ 
one-stop commercial vehicle sales, service, leasing, and 
support network.

Á As of June 30, the Company operated 354 branches, and 
expects to operate at least 500 locations by the end of 
2011.

Á The Company leased 7,564 commercial vehicles in 2009, 
12,561 commercial vehicles in 2010, and expects to lease 
approx. 20,000 commercial vehicles in 2011.

Á For the year ended December 31, 2010, revenues from 
commercial vehicle sales, service, leasing, and support 
(the continuing operation) were $622.1 million, and net 
income was $37.5 million.

Á For 2011, the Company believes revenue will be between 
$900 million and $950 million and net income will be 
between $52 million and $57 million. 
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Business Overview

Source: Company data
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Á Sales (continuing operations) of $36.3 million in 2008, $325.5 million in 2009, 
$622.1 million in 2010, and $900 million to $950 million projected for 2011

Á Net income (continuing operations) of $1.2 million in 2008, $15.2 million in 2009, 
$37.5 million in 2010, and $52 million to $57 million projected for 2011

Á Mr. Li, the Chairman, CEO, and founder, owns 57% of AutoChina

Á Entrepreneur with numerous accomplishments

Á Experienced management team with a strong track record of growth and 
profitability

Á Over 1 million heavy trucks sold in China in 2010, up ~60% from 636,000 heavy 
trucks in 2009.(1)

ς ~7x the size of the U.S. market and ~4x the size of the European market

Á 479,489 heavy trucks sold in China in first five months of 2011, down 2.3% from 
the same period in 2010 when the market was experiencing robust growth(1)

Á Store expansion is the primary driver of new sales.

Á The Company leased 12,561 commercial vehicles in 2010, and expects to lease 
approx. 20,000 vehicles in 2011.

Á Increased number of commercial vehicle sales and leasing branches to 354 since 
March 2008 launch. Store footprint covers 25 provinces/province-level regions. 

Investment Highlights

(1)ACT Research, China Association of Automobile Manufacturers, China Automotive Review, JD Power

Attractive Market

High Growth 
Opportunity

Profitable 
Business Model

Experienced and 
Aligned 

Leadership



September 2011

Management Team

5

Yong Hui Li - Founder, Chairman, and CEO
Á Born in 1962 and graduated from Tianjin University

Á Highly accomplished entrepreneurτfounder and Chairman of Kaiyuan Group (1994), the 
ǇŀǊŜƴǘ ŎƻƳǇŀƴȅ ŎƻƴǎƛǎǘƛƴƎ ƻŦ aǊΦ [ƛΩǎ ƘƻƭŘƛƴƎǎ ƛƴ ǊŜŀƭ ŜǎǘŀǘŜΣ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴΣ ŀƴŘ ƻǘƘŜǊ 
industries.  Founded the first lease-to-buy sales company in Chinese auto industry

Jason Wang - CFO

Á Possesses over 10 years of experience in finance, capital markets and working with growth 
companies

Á wŜŎŜƛǾŜŘ a.! ŦǊƻƳ ǘƘŜ ¦/[! !ƴŘŜǊǎƻƴ {ŎƘƻƻƭ ƻŦ aŀƴŀƎŜƳŜƴǘ ŀƴŘ .ŀŎƘŜƭƻǊΩǎ ŘŜƎǊŜŜǎ ŦǊƻƳ 
both the Wharton School and the School of Engineering and Applied Science at the 
University of Pennsylvania

Á Prior to joining AUTC, served as Director of Research and Analytics at Private Equity 
Management Group, and also previously worked at QUALCOMM Inc. (NASDAQ: QCOM), 
where he worked in the venture capital group

Xing Wei - COO
Á COO of AutoChina since September 2008

Á Former COO of Kaiyuan Real Estate Development Co. and has worked with Mr. Li since 1996

Á wŜŎŜƛǾŜŘ .ŀŎƘŜƭƻǊΩǎ ŘŜƎǊŜŜ ƛƴ 9ƴƎƛƴŜŜǊƛƴƎ ŦǊƻƳ IŜōŜƛ .ǳƛƭŘƛƴƎ 9ƴƎƛƴŜŜǊƛƴƎ ¦ƴƛǾŜǊǎƛǘȅ ŀƴŘ 
.ŀŎƘŜƭƻǊΩǎ ŘŜƎǊŜŜ ƛƴ 9ŎƻƴƻƳƛŎǎ ŦǊƻƳ IŜōŜƛ ¦ƴƛǾŜǊǎƛǘȅ
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The Transformation of AutoChina

March 
2008

Commercial Vehicle Sales, 
Servicing, Leasing and 

Support Business launched.

April 
2009

Spring Creek 

Acquisition Corp.

AutoChina becomes 
a public company by 

merging with the 
Spring Creek SPAC.

October 
2009

Company begins 
trading on NASDAQ.

June
2009

Sale of Automotive 
Dealership Business 

announced for 
$68.8M.

Partnership with 
CITIC begins.

March
2010

Completed $70M 
registered direct

offering.

Engaged PWC
as independent

Auditors.

July
2010

Store expansion
reaches Southern China.

Added to Russell
Global Index.

AutoChina founded with 6 
automotive dealerships 

primarily located in Northern 
China’s Hebei province.

Business eventually reaches
27 dealerships in size.

2005
November

2010

Established a wholly 
owned financial 

leasing company.

Began new lease 
securitization 
program with 

CITIC Trust.

March 
2011

Reports record 
fourth quarter 
and year-end 

results for 2010.

Closes on 
150 million RMB 

bank facility 
from CITIC.

June 
2011

Announces launch 
of used commercial 

vehicle sale-
leaseback program.

http://www.citic.com/
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Used Commercial Vehicle Sale-Leaseback Program

Á In September 2010, first began leasing used commercial vehicles

Á Program is now official and is structured as a sale-leaseback

ς Leverages !ǳǘƻ/ƘƛƴŀΩǎexisting business model and store network

ς Former and new AutoChina customers place vehicles they own outright into program, 
allowing them to generate funding quickly and pay the sale-leaseback over time, while also 
having access to all of !ǳǘƻ/ƘƛƴŀΩǎvalue-added services

ς Resulting leases structured similarly to those that AutoChina has been providing to 
customers on new vehicles

ς Uses same set of strict credit procedures to evaluate applicants of this new program

7
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Lease Securitization Program and Bank Financing

Á Continued successful partnership with CITIC Trust Co. Ltd. in a lease 
securitization program that is believed to be the first of its kind in China

ς Up to 60 million RMB of !ǳǘƻ/ƘƛƴŀΩǎcommercial truck leases securitized 
and sold to investors through CITIC each month.

Á Short-term loan borrowings of $156.1 million at 3/31/2011: 

ς $117.5 million in loans from various Chinese banks, such as CITIC, Hua Xia Bank, ICBC

ς $38.6 million in lease securitization borrowings

Á Long-term borrowings of $42.7 million 

Á Short-term borrowings have blended interest rate of 7.07% per annum

Á Long-term borrowings have blended interest rate of 6.71% per annum

8

http://upload.wikimedia.org/wikipedia/en/2/2b/Citic.png
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High Growth Trajectory (Revenue and Net Income)

Source: Company data. 2011 based on the midpoint of issued guidance.

9
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$36,298

$325,454

$622,072

$925,000

$120,732 $136,233
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10

Revenue 2008-2011(F)$ in 000s

Revenue Breakdown
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guidance)
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Finance and Insurance Revenues Growing
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ϝ/ƻƳƳŜǊŎƛŀƭ ǾŜƘƛŎƭŜ ǊŜǾŜƴǳŜ ƛƴŎƭǳŘŜǎ ǊŜǾŜƴǳŜǎ ŦǊƻƳ ά!ƎŜƴŎȅ ǎŜǊǾƛŎŜǎΣ ǊŜƭŀǘŜŘ ǇŀǊǘƛŜǎΦέ
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$15,220
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12
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Operational Highlights

27,084 trucks leased since inception

3,446 commercial vehicles were financed in the second quarter of 2011, 
compared to 4,130 in the prior-year period

44 lease truck 
defaults
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13



The Opportunity



September 201115

U.S. Commercial Truck Classifications

Gross Vehicle Weight Rating
(GVWR) Example

Class 8  - The Vehicles AutoChina 

Leases

33,001 lbs. <

(15 tonnes <)

Class 7 26,001 ς33,000 lbs.

(11.8 ς15 tonnes)

Class 6 19,501 ς26,000 lbs.

(8.8 ς11.8 tonnes)

Class 5 16,001 ς19,500 lbs.

(7.3 ς8.8 tonnes)

Class 4 14,001 ς16,000 lbs.

(6.4 ς7.3 tonnes)

Class 3 10,001 ς14,000 lbs.

(4.5 ς6.4 tonnes)

Class 2 6,001 ς10,000 lbs.

(2.7 ς4.5 tonnes)

Class 1 0 ς6000 lbs.
(0 ς2.7 tonnes)

http://www.google.com/imgres?imgurl=http://www.automedia.com/NewCarBuyersGuide/photos/2005/Ford/F350 Super Duty Regular Cab/Pickup_Truck/2006_Ford_F350Reg_ext_1.jpg&imgrefurl=http://www.automedia.com/NewCarBuyersGuide/car/Ford&h=280&w=433&sz=14&tbnid=BMpQyV935e_vmM:&tbnh=81&tbnw=126&prev=/images?q=ford+f350&usg=__i8nLyOZvoY-fhYTZZrR29bbC3r0=&ei=XzaDSrqNGoKG-QbB0a2RAg&sa=X&oi=image_result&resnum=1&ct=image
http://images.google.com/imgres?imgurl=http://www.cardata.com/images/2008_new_cars/Ford/2008_Ford_F-450_Super_Duty_Lariat_Crew_Cab.jpg&imgrefurl=http://www.xzibitcentral.com/forums/showthread.php?t=2993&page=5&usg=__B6JeHu01r1HcBnTNpqDdBfMq3I0=&h=410&w=700&sz=45&hl=en&start=19&um=1&tbnid=kuzMnIG46ak3YM:&tbnh=82&tbnw=140&prev=/images?q=ford+f450&ndsp=18&hl=en&rls=com.microsoft:en-us&sa=N&start=18&um=1
http://images.google.com/imgres?imgurl=http://www.autobytel.com/images/2007/International/MXT/400/07_International_MXT_2.jpg&imgrefurl=http://www.autobytel.com/content/shared/articles/templates/index.cfm/article_page_order_int/2/article_id_int/1190&usg=___UDwrSBQE4ni1eMxy-_grIjcygM=&h=267&w=400&sz=11&hl=en&start=5&um=1&tbnid=dqNBFO4-Z8O_SM:&tbnh=83&tbnw=124&prev=/images?q=International+MXT&hl=en&rls=com.microsoft:en-us&sa=N&um=1
http://images.google.com/imgres?imgurl=http://www.westrux.com/Content/images/TranStar.jpg&imgrefurl=http://www.westrux.com/new_vehicles/transtar/&usg=__3HVW0U5SFFyyjHyaeGIr07xd2hk=&h=348&w=520&sz=59&hl=en&start=4&um=1&tbnid=PQ5FBy3Xof71IM:&tbnh=88&tbnw=131&prev=/images?q=International+TranStar+8500&hl=en&rls=com.microsoft:en-us&sa=N&um=1
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Heavy Trucks: 
AutoChina’s Current Target Market Segment

Á 636,000 heavy trucks sold in China in 2009, over 1 million heavy trucks sold in 2010 (up 60% YoY)

Á Heavy trucks = cargo transporting vehicles / semi- and full-trailer trucks

Á Short replacement cycle: useful life of heavy trucks in China approx. 3-4 years

Á Huge downstream demand, increasing domestic consumption

Á Heavy truck financing is a highly fragmented marketτopportunity for AutoChina to establish itself as
a market leader

Á Customer base predominantly entrepreneurs that carry wide variety of goods

ς Freight, agricultural products, raw materials

Source: ACT Research, China Automotive Review, CICC, CAAM
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Heavy Trucks: 
Key Growth Drivers

Á /ƘƛƴŀΩǎ ƴŜǿ ŦƛǾŜ-year plan focused on domestic consumption and continued highway infrastructure

Á Cargo volume transported by road estimated to have risen 8.0% to 1.88 billion tons in 2010, 
growing an average of 8.5% each year thereafter until 2014τa result of infrastructure spending

ς CŀŎƛƭƛǘŀǘŜŘ ōȅ ƎƻǾŜǊƴƳŜƴǘ Ǉƭŀƴǎ ǘƻ ŜȄǘŜƴŘ ǘƻǘŀƭ ƭŜƴƎǘƘ ƻŦ /ƘƛƴŀΩǎ ǊƻŀŘǎ ǘƻ о Ƴƛƭƭƛƻƴ ƪƳΦ ōȅ нлнл

Á DƻǾŜǊƴƳŜƴǘΩǎ ƴŜǿ ŎŀǎƘ-for-vehicles program for 2011

Á Harmonization of Chinese truck emission rules with those of the U.S. and Europe being introduced 
in stages between 2010 and 2012

17

Source: Business Monitor International Ltd. E = estimate, F = forecast
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Heavy Trucks: 
Manufacturers

18

Á Diverse manufacturer base for heavy trucks in China

Á AutoChina is manufacturer-agnostic, customer can choose make/model they want to purchase

Source: ACT Research, SIC

http://jacen.jac.com.cn/
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Increased Interest in China’s Commercial Vehicle Industry

$450,000,000

October 2010

(Joint Venture)

$789,000,000

July 2009

(Minority Stake)

$293,000,000

October 2009

(Joint Venture)

$293,000,000

October 2009

(Joint Venture)

$929,000,000

January 2009

(Joint Venture)

$385,000,000

October 2006

(Joint Venture)

$163,000,000

July 2006

(Joint Venture)

http://images.google.com/imgres?imgurl=http://brotherpeacemaker.files.wordpress.com/2009/02/gm_logo.jpg&imgrefurl=http://brotherpeacemaker.wordpress.com/2009/02/01/&usg=__gJ6HXK-j1D-92K1fWr8f6nDCsvA=&h=591&w=591&sz=38&hl=en&start=1&um=1&tbnid=3fDUhwyHTtxKLM:&tbnh=135&tbnw=135&prev=/images?q=gm+logo&hl=en&rls=com.microsoft:*&sa=N&um=1
http://www.man.eu/MAN/en/
http://jacen.jac.com.cn/
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The AutoChina Business Model
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AutoChina’s Business Model: 
Commercial Vehicle Sales & Leasing Opportunity

Address a Need:

Make commercial vehicle 
ownership affordable and 
accessible for owners and 

owner-operators

Control Risk:

There are no defined credit 
rating systems in China 

to rely on

Make it Scalable:

Need to be able to dominate a 
very fragmented market in 

order to drive growth

Make it Profitable:

Profitably accomplish all 
business objectives

21
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ÁCentralized 
headquarters
ς Planning and analysis

ς Control and monitoring

ς Checks and balances

ÁStore network
ς Standardization

ςWide reach, local 
presence

ς Customer support 
network

ÁCustomer Focus
ςhǳǊ ŎǳǎǘƻƳŜǊǎΩ ǎǳŎŎŜǎǎ ƛǎ 

the key to our success

AutoChina Business Model
AutoChina HQ

Growing Network of 333 Stores
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http://www.autokaiyuan.com/article.asp?cat_id=3
http://www.autokaiyuan.com/article.asp?cat_id=4
http://images.google.com/imgres?imgurl=http://www.chinaonthebrink.com/files/images/hayes_jeffers_truckstory_banner.jpg&imgrefurl=http://www.chinaonthebrink.com/content/when-fuel-prices-rise-land-production&usg=__fDtrXoBZv2fCa0qHTDd0PhwW1-w=&h=400&w=600&sz=197&hl=en&start=7&um=1&itbs=1&tbnid=PKtGNWLVM4UqzM:&tbnh=90&tbnw=135&prev=/images?q=chinese+truck+driver&um=1&hl=en&sa=N&rls=com.microsoft:*&rlz=1I7GGLL_en&tbs=isch:1
http://media.newamericamedia.org/images/stories/Bill.jpg
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Á Long-haul truck owner / owner-operator 

Á Individual entrepreneur(s)

Á Located in rural China

Á May operate vehicle in shifts

Typical Goods Transported

Agricultural Goods Building MaterialsRaw Materials

AutoChina Customer Profile

!ǳǘƻ/Ƙƛƴŀ ŜƳǇƻǿŜǊǎ ǘƘŜǎŜ ƛƴŘƛǾƛŘǳŀƭǎ ǘƻ άōŜ ǘƘŜƛǊ ƻǿƴ ōƻǎǎέ ōȅ ƻŦŦŜǊƛƴƎ 
affordable financing and support options. 

23
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One-Stop Provider for Truck Owners and Owner-Operators

Our goal is to enable our customers to be successful and profitable.

ÁRegistration
ÁLicensing
ÁPermitting
ÁInsurance 

Administrative Services
Store Support Network

GPS-based Location Tracking

Tire Financing Diesel Financing

Future Value-Added Services

Insurance Financing

Financing Services

+ 
Optional Value-Added Services

New Vehicle Financing

24

Used Commercial 
Vehicle Sale-Leaseback

http://www.wpclipart.com/signs_symbol/targets/target_64_BW.png.html
http://images.google.com/imgres?imgurl=http://www.ci.arcadia.ca.us/images/tire_-_clip_art.jpg&imgrefurl=http://www.ci.arcadia.ca.us/home/index.asp?page=852&usg=__EzFVtDr22BnIBZC0HTLh_1piEZo=&h=751&w=701&sz=77&hl=en&start=1&um=1&itbs=1&tbnid=eEhyGCzTqfiOeM:&tbnh=141&tbnw=132&prev=/images?q=tire+clipart&um=1&hl=en&sa=N&rlz=1T4GGLL_enUS361US361&tbs=isch:1
http://www.fotosearch.com/bthumb/SUE/SUE114/RSCL0106.jpg
http://images.google.com/imgres?imgurl=http://icons.mysitemyway.com/wp-content/gallery/magic-marker-icons-alphanumeric/114548-magic-marker-icon-alphanumeric-icon_091.png&imgrefurl=http://icons.mysitemyway.com/free-clipart-icons/1/simple-question-mark-icon-id/114548/style-id/827/magic-marker-icons/alphanumeric/&usg=__sDZ3IVTLGexqGOi-ZGrk80uG6ac=&h=512&w=512&sz=20&hl=en&start=11&um=1&itbs=1&tbnid=038ezecyIucJZM:&tbnh=131&tbnw=131&prev=/images?q=question+mark+clipart&um=1&hl=en&rlz=1T4GGLL_enUS361US361&tbs=isch:1
http://images.google.com/imgres?imgurl=http://rehab.uthscsa.edu/images/O&P/insurance.jpg&imgrefurl=http://rehab.uthscsa.edu/o&p_insurance.asp&usg=__kKtX2nTg0qNYr8yLHsqsWzOQLmg=&h=366&w=353&sz=15&hl=en&start=1&um=1&itbs=1&tbnid=ksOtIzZdeaJxHM:&tbnh=122&tbnw=118&prev=/images?q=insurance&um=1&hl=en&sa=N&rls=com.microsoft:*&rlz=1I7GGLL_en&tbs=isch:1
http://www.google.com/imgres?imgurl=http://www.chinatruck.org/english/gallery/j6.jpg&imgrefurl=http://www.chinatruck.org/english/2007/nov/06001.html&usg=__7ws4H2ZWsPjtjRFt3VOXAkmSDGk=&h=283&w=450&sz=68&hl=en&start=5&sig2=DUZaNVSWxgxecA9LI-Bq9Q&um=1&itbs=1&tbnid=jFFo2qGtOdZ98M:&tbnh=80&tbnw=127&prev=/images?q=faw+truck&um=1&hl=en&sa=N&rls=com.microsoft:*&rlz=1I7GGLL_en&tbs=isch:1&ei=qXntS4DyJ8L-8AaO6MXDCQ
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Á354 stores covering 25
provinces and province-
level regions

Á36 new branch locations
opened in Q2 2011

ÁGoal: Cover China by
end of 2013

Store Network

Legend

Operating branch

Provincial branch

Branch under 
development

25
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Franchise-like Market Penetration Strategy

Á Company-owned, virtually identical, and inexpensive

Á Employees trained, low skill-set required, extensive SOPs

Á Effectively target local customer demographic

Á Highly scalable, located in rural areas
ς Costs less than $10,000 USD to open a new store

ς Stores hold no inventory
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Utilize Sophisticated Technology

ÁThe location of each vehicle is tracked using an advanced GPS tracking system

ς AutoChina customers log on average 90,000 miles per year

ÁSince AutoChina is the legally registered owner of the vehicle during the lease, vehicles 
can easily be found and repossessed if there is a problem

ÁSince inception through Q2 2011 (over 27,000 leases), just 112 defaults

BeijingShijiazhuang

Map Detail Area

CHINA
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Attractive Lease-to-Own Structure that Manages Risk

Á Local store responsible for initial screening of new customers

ς If this screening is successful, formal application is made

Á Corporate HQ must give final approval for all new customer

ς Approximately 50% of these formal applicants are rejected

Á Minimum initial payment from first-time customers is 25%

ς Customer has a significant vested interest

Á Holds no inventoryτtrucks purchased only after deposits made

Á 26-month lease-to-own structure

ÁCustomers generally realize over 20% profit margin per vehicle

Á Value-added services are bundled

ÁAutoChina is the legal owner of the vehicle during the lease. 
At the end of the lease, title transfers freely to the customer

ÁShould any problems arise, AutoChina owns the vehicle, so it 
can easily be taken back and sold

AutoChina Retains Ownership 
of Vehicle

Affordable Lease Payments

Down Payment

Approval and 
Screening Process
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Sample Lease Economics

Á A $40,000 truck may cost AutoChina
$38,000 to procure (5% gross margin)

Á Total dollar return of $48,000 in 26
months or 26% total return

Á Opportunity to earn more as value
added services are added to the mix
(Example: Tires, Diesel, Insurance
financing)

29

COGS $38,000 

Initial Payment 

$11,400 

Lease 

Payments 

$34,600 

GPS $1,000 

Insurance 

$1,000 

Investment Return

TOTAL

$48,000

or

126% Other Value-Added Svcs

Example:
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Sample Lease Economics

Á We essentially only finance the
amount net of the initial payment
($26,600 in this example)

Á Total dollar return of $36,600 in 26
months or 38% total return (~19% per
year)

Á Actual IRR is higher due to front-
loaded payment schedule

Á Opportunity to earn more as value
added services are added to the mix
(Example: Tires, Diesel, Insurance
financing)
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COGS $26,600 

Lease 

Payments 

$34,600 

GPS $1,000 

Insurance 

$1,000 

Investment Return

TOTAL

$36,600

or

138% Other Value-Added Svcs

Example (Net of Initial Payment):
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Summary Financial Results –First Quarter

2011 Q1 Results (Unaudited)

Q1 2011 Q1 2010

Total Revenues $136,233 $120,732

Gross Profit 23,235 15,851

Income (loss) from Operations 12,974 8,275

Net Income $9,998 $6,246

Net Income per diluted share $0.50 $0.33

Adjusted EBITDA $18,213 $12,483

(in USD thousands, except EPS)
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Summary Balance Sheet

Balance Sheet Highlights

3/31/2011
(unaudited)

12/31/2010
(unaudited)

Total Cash (including restricted) $86,088 $30,931

Working Capital 132,088 128,227

Total Debt 324,062 253,467

Net Debt  (debt ςcash) 237,974 222,536

Book Value 242,018 229,866

(in USD thousands, except share numbers and EPS)
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Á !ǳǘƻ/ƘƛƴŀΩǎ /ƻƳƳŜǊŎƛŀƭ ±ŜƘƛŎƭŜ {ŀƭŜǎ ŀƴŘ [ŜŀǎƛƴƎ ǎŜƎƳŜƴǘ ƛǎ ǿŜƭƭ ǇƻǎƛǘƛƻƴŜŘ ǘƻ ōŜ 
the dominant player in a fragmented market

ς Company leased 12,561 vehicles in 2010, expects to lease approx. 20,000 vehicles in 2011

ς Operated 354 stores at the end of Q2 2011, expects to operate at least 500 stores by the 
end of 2011

Á Capital-efficient business model with rapid expansion possibilities

Á Business transformation leading to increased profitability

Á Accomplished and motivated management team

33

Investment Highlights

A Unique Opportunity to Invest in the Growing Chinese Auto Market



Appendix
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Earn-out Summary

Á 2009 EBITDA = $34.1 million

ς 2010 90% EBITDA Growth Target = $64.9 million

Á Company eliminated Earn-out provision after 2011 and set a minimum EBITDA 
threshold of 70% growth for 2010 and 2011

35

% of AutoChina Outstanding Ordinary Shares to be Issued

FY ending 12/31 G > 70% G > 80% G > 90%

2010E 15.0% 17.5% 20.0%

2011E 15.0% 17.5% 20.0%

G = EBITDA Growth


