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IMPORTANT US REGULATORY DISCLOSURES ON COVERED COMPANIES

The following analysts hereby certify that their views about the companies and their securities discussed at this
conference are accurately expressed and that they have not received and will not receive direct or indirect compensation
in exchange for expressing specific recommendations or views at this conference: Jerry Lou, Adam Jonas, Samuel Rhee,
Satish Jain, Stephen Girsky, Shinji Kakiuchi, Noriaki Hirakata, Jonathan Steinmetz.

As of February 28, 2005, Morgan Stanley beneficially owned 1% or more of a class of common equity securities of the
following companies covered in this report: Michelin, Hyundai Motor Co., Continental, Volkswagen, PSA Peugeot-Citroen,
Dura Automotive, TBC, Magna Intl Inc., Superior Industries, Honda Motor, Lithia Motors Inc., Goodyear Tire & Rubber,
General Motors, DaimlerChrysler AG.

Within the last 12 months, Morgan Stanley managed or co-managed a public offering of securities of Bridgestone,
Volkswagen, Ford, Toyota Motor, General Motors, DaimlerChrysler AG.

Within the last 12 months, Morgan Stanley has received compensation for investment banking services from Continental,
Volkswagen, PSA Peugeot-Citroen, Honda Motor, Aftermarket Technology, Lithia Motors Inc., TRW AUTOMOTIVE,
Delphi, Autoliv, Ford, Toyota Motor, General Motors, DaimlerChrysler AG.

In the next 3 months, Morgan Stanley expects to receive or intends to seek compensation for investment banking services
from Bridgestone, Michelin, Hyundai Motor Co., Continental, Volkswagen, PSA Peugeot-Citroen, Lear Corp., AutoNation
Inc., Group 1 Automotive, UnitedAuto Group Inc, Cooper Tire & Rubber, American Axle and Mfg., Tenneco, ArvinMeritor,
Magna Intl Inc., Superior Industries, Honda Motor, Dana Corp., Aftermarket Technology, Lithia Motors Inc., TRW
AUTOMOTIVE, Delphi, Autoliv, Ford, Toyota Motor, Goodyear Tire & Rubber, General Motors, DaimlerChrysler AG.
Within the last 12 months, Morgan Stanley has received compensation for products and services other than investment
banking services from PSA Peugeot-Citroen, TRW AUTOMOTIVE, Delphi, Autoliv, Ford, Toyota Motor, Goodyear Tire &
Rubber, General Motors, DaimlerChrysler AG.

Within the last 12 months, Morgan Stanley has provided or is providing investment banking services to, or has an
investment banking client relationship with, the following companies covered in this report: Bridgestone, Michelin, Hyundai
Motor Co., Continental, Volkswagen, PSA Peugeot-Citroen, Lear Corp., AutoNation Inc., Group 1 Automotive, UnitedAuto
Group Inc, Cooper Tire & Rubber, American Axle and Mfg., Tenneco, ArvinMeritor, Magna Intl Inc., Superior Industries,
Honda Motor, Dana Corp., Aftermarket Technology, Lithia Motors Inc., TRW AUTOMOTIVE, Delphi, Autoliv, Ford, Toyota
Motor, Goodyear Tire & Rubber, General Motors, DaimlerChrysler AG.

Within the last 12 months, Morgan Stanley has either provided or is providing non-investment banking, securities-related
services to and/or in the past has entered into an agreement to provide services or has a client relationship with the
following companies covered in this report: Volkswagen, PSA Peugeot-Citroen, Dana Corp., Aftermarket Technology,
Lithia Motors Inc., TRW AUTOMOTIVE, Delphi, Autoliv, Ford, Toyota Motor, Goodyear Tire & Rubber, General Motors,
DaimlerChrysler AG.

The research analysts, strategists, or research associates principally responsible for the preparation of this research
report have received compensation based upon various factors, including quality of research, investor client feedback,
stock picking, competitive factors, firm revenues and overall investment banking revenues.

Morgan Stanley & Co. Incorporated makes a market in the securities of Dura Automotive, TBC, Aftermarket Technology.



