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CY2016: OutboundE 3| X:BEHREEECEE
CY2017(1A~9A8) :Inbound 3| X BERE T LR
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BNEEH ($Bn) Sk
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150 2,100
100 1,400
50 700
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2013 2014 2015 2016 3Q 2017
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cy 2016"4% cY 2017yTD""*

1 M ARM SoftBank $30.8Bn 1 m = BainCapital ;" TOSHIBA MEMORY CORPORATION $17.9Bn
2 b/ BRE = SofiBank /Tencent Ml ssesn 2 7 — s
s M ABInBev ASali See=l 3 b m $3.3Bn
s M Endurance G, SOMPO $6.3Bn v ff/ RTRESS SoftBank  $3.08n
5 [] ¥ ronenceneraicrows / @X JX Holdings,Inc.  $6.38n s l_mww,,-. CON:?:AST T
s [] TOSHIBA / Canon  $59%r 6 [1 KKR / ettacikowsisecrcns. $228n
7 [ @‘ Cﬁe, KKR L 7 M Mitsui Sumitomo Insurance /  First Capital Insurance Limited ~ $1.6B1
s /] JOYGLOBAL,/ KOMATSU % s 4,KSS $1.68n
' M SHARP AR N ERE $3.5Bn o R Aitsubishi Coporaion / GLENCORE ~ $1.48n
10 [ DAIHATSU / <7)TOYOTA  $31Bn | qo Al gaigondmbon e
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CY2017 ¥ 'O0—/\)LM&ATH IS8 &
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ER5|E&%E($Bn) S&P500

(i DD DD DO DDDD D DD ,

$3,969
4,000
2,000
$3,378 SE i ERE | #4806 — 16: $2,804Bn (17)%
3,000 ‘
92,418 $2,272 $2,288 $2,219 1,500
2,000 $1,760
1,000
1,000
. 500

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
E=H#H 3560 4,267 2,991 2215 3,092 3,166 3,181 3,245 4,017 4,140 3,948 3,097/

3,895
m— A EHEE  ——S&P 500 Index @D — 1 & 7-Y F19E 5| 5E (SMM)
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\
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$85 $86
| $58 I $56
$48 I [

2012 2013 2014 2015 2016 YTD
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2016 YTD OutboundH5|78— / InboundHX 5|70 —0D >t EL

E5|€4%8 ($Bn)

. $264
Americas (38%)
$301
EMEA (42%)
. . YAK]
Asia Pacific (82%)

$93
Japan (87%) .(

$431
(62%)

$410
(58%)

$56
(18%)

$14
13%)

® Outbound ®Inbound

WA LYY -045—(2017F10A17BE &)
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Net Flows ()
$167Bn Americas
$109Bn EMEA
- T N
Ve N\
/ \
¢ S(197)Bn '\ Asia Pacific
\
|
I
/
$(79)Bn Japan
\ 7/
~ 7

(1) LEH#igs (ROW)ASDTA—(EEFELRLY

$190
(49%)

$150
(42%)

$194
(51%)

$211
(58%)

$115 $70
(62%) (38%)

$52 $32
(62%) (38%)

® Outbound ®Inbound

2017 YTD OutboundE®5|70— / InboundHR5170—0 %tk
Ex5|&%E ($Bn)

Net Flows (D

$4Bn

,/ $(45)Bn \\
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. RN ERRR CENERE D SORANROENE

RAL— i LB ERORERESET WEROE QDHR
2013/3-2017/3

Bplfa%E & 5T (JkA) ROE(%)
1,000 10%
8.7% 8.6%
800 8%
600 6%
400 365 4%
200 2%
0 0%
13/3 14/3 15/3 16/3 1713
HILBeE BEREas HIILi6E ROEFH
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2 BATXRODOROE: t#HAZEDHFTHEHRLIEL KE

BARERDBESFEMICEITHIIROE (#17-8%) (T £ HFFIHROEIZLLL TIELVKEE

ROE: [E#& D L8k
LZEDATYIREBRBEMRIZHTH1BESERM (FY2012-2016) D FHROE

ROE(%)

15.2 20.0
INDIA 15.1

ARGENTINA
KENYA

CHINA 14.2
NIGERIA 14.1
SWEDEN 14.0
TURKEY 13.9
PHILIPPINES 13.8
US (S&P500) 13.7
VIETNAM 13.7
DENMARK 13.6
QATAR 134
HONG KONG 12.8
MALAYSIA 12.7
SWITZERLAND 12.6
INDONESIA 12.2
US (NASDAQ) 11.9
THAILAND 11.9
MEXICO 11.4
SOUTH AFRICA 11.2
NEW ZEALAND 11.1
RUSSIA 10.9
SINGAPORE 10.2
TAIWAN 102
Average
UK 9.
UAE 9.6
AUSTRALIA 95
FINLAND 9.3
GERMANY 9.1
CHILE 85
ISRAEL 8.1
JAPAN (NIKKEI 225)
NORWAY

FRANCE
JAPAN (TOPIX)
CANADA 72
NETHERLANDS 71
SPAIN

SOUTH KOREA
POLAND
BELGIUM
HUNGARY
EGYPT
AUSTRIA
BRAZIL

ITALY

HAT: D IL—LnN—

=E2UFJEIVITI AP L-EEZF
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3.2

ROE =

10 12
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(L))
(8)—(6)
(6)—(01)
(o)
(L)1)
(1)
(¥1)
(G1)
(91)

BALEDEETERIRANEY: 5%

No
[a]
_\I
N
2L
X
[
<
A
2
e
<H
S
v/
R

(c1L
(1L
(51

HULT, ROENEXRIRXMETEIS

HI7HROED S ()

(22)(82)
(82)—(62)
(62)—(0¢g)
(0g)-

vl
vl
vl
vl
vl
vl
vl
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VI
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=
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2016/2/22~2016/7/20
US$/Share
28.0
30 EIEMENEE B x S22
- $24.5 ® (20.2%)
F2EBIVER (53.0%)
25 $23.0
(43.0%) °
20 $17.0 [~ N\ f =
(32.2%) $19.1 90HVWAP
¢ v\/\r\—_/\_/\/
15
10
2016/2/25 2016/4/1 2016/5/9 2016/6/14 2016/7/20
RRME HREEME

(B B R B TLST L) (B B ER L TL ST L) O H B (TLI7 LR HER)

AERT~KXBRER

HiFfF : Capital 1Q, Bloomberg

=i 2016/2/23 2016/3/30 2016/5/17 2016/6/10
REM® $17.0 $23.0 $24.5 $28.0

o AERRMEE) | (N/A) (+35.3%) (+44.1%) (+64.7%)
MR EEF ZLGRNEBLTHY . BEAD | $23FcunifiiEz+ I REE | Joy Globalhi$28~M51Z LI | Confirmatory DDEME% &2

BHODDERDH HITIFFR+5 | LTOENEOO. Joy Globalld  EFER
ARV EDEREERE

BTRIETLIT L 32.2% 43.0% 53.0% 26.8%
i1+ B VWAP 59.0% 42.6% 28.9% 51.2%
%t30EVWAP 69.0% 51.2% 34.6% 50.5%
%60 HVWAP 49.3% 83.9% 45.8% 54.7%
%190 HVWAP 31.9% 81.3% 70.8% 69.5%

=E2UFJEIVITI AP L-EEZF
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$28.3
(+66.5%)

ARALBBICTERBIZLY
$0.30 itk % Lt

20.2%
31.2%
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41.3%
47.9%
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£ FEMHER
» StanCorpl&., IX100 FLI LOERE ——— . 19064 - BlZ BRI ) 2011 2012 2013 2014 20151H®
B, MERBRAB TR TI5R HEE . 19984 XA REHAE
AaRIREHTY . 19994 : =1 —a— & ENE | FF L1 wEt 2882 2912 2877 2788 2,831
o ae o = . RERFHIRA 2,153 2,164 2,124 2,052 2,098
- XELTTERERM. BROEVE | AR 2.739%
ég;&l;%%?gﬁ%;’g%ﬁf%’ﬁ;iﬁﬁ - . RXEALTUMAE—FSURH é’;iﬁ.’fmﬂ? — 137 137 226 210 242
) IS1: I RETpyb LA (%) © 83.1 83.9 78.9 77.8 775
FBEEFFIT2ODET AU RTHERSH EEu" - $9610F A (K50 TEERERH) R (%) " 868 867 867 8.1 NA
¢ - - R ER
TWET (1) * AM. Best: A waEE 18,401 19,788 21,383 22,711 23,367
N MR . S&P A+: (Stable) HEAX 1987 2165 2146 2156 2,238
G EmREER - Moody’s: A2 (Stable) RBC (%) 327 364 398 445 435
- =k (5) 0 + Fitch: A (Stable Wzt
2014F R 5IRIFEO D 84% P, . ’%E*i(E%CE)O/J Greg Ness ROAE (%) 7.1 6.6 10.5 9.8 11.0
— AR BREREE AL ETEERIED2Y ARL—F 124 ROAE (%) 7.3 6.8 10.8 10.1 1.6
BRI KA W RABERER A ———
" KERARBRHBTOEEL | TEAw BRI P BTEAR
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EZ2(31.46% 120 1 T 500
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I 1
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BTEL -$0.82/-1.21% Hks StanCorp#kii S&P 500> TwHR" BAEREZEI Ty
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StanCorpld. BB DOFEHIFEEL TIFLVEWNED D, StanCorp IR ESILEEEFICE D=, BIUREAH-T-
BHEICXREET S EEZEE

BARHAA DA RE EStanCorpMCEO, CFORUIRIE HVPAPortland TE B £

BRARELEA(E. StanCorpBEURIZH T AN EFBEEEL. 1ARDStanCorpMREHRRRRIZ, EHNHER DL
WEIUREZIRHI DPERNH I EHFEE

StanCorpld. SERNERETL TIXLVEWLED D, StanCorp IR R (ZIEFEFICEOE, BIUR
IIREIETHEZEEODE

BAR AL DR EHStanCorpMCEO, CFOR UIRIE L VPEE K.
BHE£ BT L0 S5EMAERDDEVEEFRT

- FATHAGTEMREFIRH (2/261R %)

BIREIZEVT. 60BN Ta— TIPSV AR U H IR EER

201553 A6H. StanCorpEifR =3 2/261R E (33 S BED T 5. ELFHBERADT I ERZEHALELS 5
254 D3 BIRE TH< ("not sufficiently compelling”) . StanCorpDCEOIZ2/261R £ % {EE T HHERE T 5
201553 A9H. StanCorpMCEOIFBARAE MmN RE ~ERL . 22612 RSB N ELDHE. AR
BRADT7IERERHBICIET 15 (not sufficient) THDZLFmE

BAR AL DR EXStanCorpMCEOIZEFKL . StanCorpD £ K £ 14k 241-Y$88.00THREEUNT H&1LVS
BRI A DLEVMEEFIET

EWHo=HEIC

StanCorpD £t XZ 18 %7121 $85.00T

BEERBEOHTStanCorpMCEO(E, & E4flitE kB (IR DRMEEE S 5-0ICIZF+5 (“would not
EELLE IS ERR) likely be sufficient”) ThA3ELVSIEX AEEZ . £1-StanCorp MR REL TLVELNC EEXBEEE
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StanCorp DA% CEEEE
+ StanCorpMCEOI&. StanCorpIFE RS RURERITE1MFHREDEHFD-O.4A23BDRERKRFETIE
BRLOMENTELRVNEEEE
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« LHL. StanCorpMiifE £ (3. BARBAERBUEDTENAF—~NRRKIERGEDF 1 ZBARL. StanCorp®
{fifEZ%EICEELTELL), StanCorpkE(CEHTREDIBELIEREDREE 5 X 5 LHSE T 4| B
5/14/2015 - BERERNOHE - 2015458148, StanCorpMCEOIFBARHA T DR FE ~ERL . HERIFEZMNOFHFE R U StanCorpiR E &
5/15/2015 v v LOTHERBBEDOEMRICOVTHE
» 201558158 . Bt CHE = =
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« BARALERICEDES - StanCorpDCEOILBAALRAE A~ StanCorpMi# R (EFHNEZRFLTHELT . ARAESORERARIX
v EERIZEICHTS StanCorpDififEZ +4MFHEL TLVELNEEZ TS L& RE
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BRI LY BEARAE A StanCorpDi{EIS DV TEASBBEEONALHEL TS BEGE
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¥ B S ERTIZ &L BPeregrine Semiconductor® B UX (#=)

FURRETORE: REBRB~T Va3 Tt Mo ORER

Dates Event / Actions
April 8, 2014 * Peregrine CEO contacted Murata and told that there was a proposal from Murata’s competitor to acquire Peregrine and that
Peregrine’s board would discuss the process going forward in relation to the proposal

April 10, 2014 * Murata and Morgan Stanley had a meeting where Murata updated MS with the latest dialogues between the two parties and
discussed the potential acquisition of Peregrine

April 15, 2014 « Peregrine’s legal counsel (Gunderson) sent through a draft Non-Disclosure Agreement, which was mutually agreed between
Peregrine / Murata and signed on April 23, 2014

April 22, 2014 + Formal process letter was distributed from Peregrine’s financial advisor (Deutsche Bank and Evercore) — requesting to submit
an offer proposal by May 12, 2014, together with a mark up to the draft merger agreement which the seller would prepare
separately

First Bid Process * April 25, 2014: Virtual data room was opened

* April 28-29, 2014: Management presentation and Q&A sessions @ San Diego
* April 30, 2014: DB/Evercore distributed the draft merger agreement
* May 12, 2014: Murata submitted a non-binding offer (stating their intention to offer $12.0 per Peregrine share, payable

in cash) together with their Merger Agreement mark-up

Second Bid Process « May 14, 2014: DB/Evercore reached out to MS and told that Murata’s offer was “not distinguishable” from other offers in
terms of price and certainty to sign - and told they were going to have another round of bid (due date
was stated as May 19, 2014)
* May 19, 2014: Murata submitted their revised offer at $12.5 per Peregrine share

Third Bid Process + May 20, 2014: DB/Evercore delivered a “best and final” letter instructions as well as the counter mark-up of
the definitive agreement
MS contacted DB/Evercore and told that Murata had no intention to further raise the offer price
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¥ B S ERTIZ &L BPeregrine Semiconductor® B UX (#=)
FESRETORE: RHEH~EHRE

Dates Event / Actions
July 6, 2014 « DB/Evercore contacted MS and told that they were no longer in exclusivity with the other party
July 15, 2014 + MS told DB/Evercore that Murata had the intention to offer the same price as the previous offer ($12.5 per share), subject to

certain exclusivity period and satisfactory confirmatory DD

July 20, 2014 + Peregrine (CEO Cable) flew to Japan to meet with Murata (Mr. Nakajima), to negotiate for the possible price increase to the
previous offer

July 25, 2014 » Phone call: Peregrine contacted Murata and told that the Board of Directors of Peregrine agreed to enter into exclusive
negotiations with Murata. Essentially, the confirmatory due diligence has started from July 30, 2014
Confirmatory DD  August 7, 2014: DD breakout sessions / management interview @ San Diego

August 19, 2014 « Murata’s Board approved to submit their final offer at $12.50 per share
August 20, 2014

Murata delivered a message to Peregrine regarding their final bid

August 22, 2014 * Murata and Peregrine mutually agreed and signed the merger agreement and announced the deal
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2/18/2015 4 « MAZK % o TBIERDEFE TR/ H—I&. PolyporeDEFHF 7 F /A HF—IZxd L, MAIBIEEE %
2/19/2015 4 « APAR % o SMOEFHE T E/RAH—IL. PolyporeMEFHE TR/ A —IZxt L. APAIBIER% T
2/19/2015 - BREINEE(OE) « MS / CVPIZBAMLIZ®L T, 1BERX / 3MIZPolyporel= & 3201552 A17 B DIREEZIH ANDLOD. 1) R
% « MA/APAZ S #1360.50KJLEL., chLl ED5E[EF IFRMAL (“best and final offer”) . 2) Superior ProposallZBL T1E Z(xt
9 Bfiduciary outFRIBED AT, 3) Termination FeeZBILRL / SMDHERIRETH D1 EMIED 3.5% TlIA <A B
D2.0%EES., ETHEEREZRE
2/20/2015 /s  * MA/APAX 3 * PolyporeiiZ#E 7 K/ —h3, TBALRK / SMDEFE TR/ —IZxtL. MA / APAISIEER % &+
2/20/2015- « MA/ APAZ o 3HDEHETENAHF =D, MA/ APAR UFHEZHNEDERDEEX L
2/21/2015 4 v
2/22/2015 ;s PolyporeER#{&£(&k? + PolyporeERf#{%IL. 22— B TALE KR
2/23/2015 / ;o EHHK + Polypore. JBILE R U3MIE. MAR UAPAZFEFEL . 321+

RRIISEWEIFTD3I T2 MARUAPADFEEE AR
IHER TBAERL. 3MY AR D £ EhE Polyporeffl| d F 75 8=

HiFfT: Schedule 14A (Proxy Statement)
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Public Auction of Pep Boys

Initially Announce on October 26, 2015: Bridgestone vs Ichan Enterprise

On Oct 26, 2015, Pep Boys has entered
into a definitive agreement to be
acquired by Bridgestone for $15.00 per
share in cash

— Bridgestone commenced their tender
offer on Nov 16, 2015

On Dec 7, 2015, Icahn Enterprises
made an unsolicited, competing $15.50
per share for Pep Boys

— Initiation of bidding war between
Bridgestone and Icahn Enterprise

— Icahn Enterprise expecting to
generate some synergies and to
maximize the proceeds upon sale of
holding shares

On Dec 29, Bridgestone announced
that it will not match Icahn Enterprises’
latest offer for Pep Boys of $18.50 per
share

— Nikkei speculates that Bridgestone
wanted to avoid the same situation as
the past acquisition of Firestone, in
which they ended up paying 3.5 times
higher price than the initial one after
bidding war

Bridgestone will receive a termination

fee of USD 39.5 MM from Icahn

Enterprise (paying on behalf of Pep

Boys) as a result of terminating the

definitive agreement
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Final Terms of Agreement between Icahn

Enterprise and Pep Boys

+ Date: Dec 30, 2015

» Deal Structure: Tender Offer (Two-step, Unsolicited)

+ Offer Price: USD 18.5 per share in cash

* Break-up Fees: Icahn Enterprise paid the USD 39.5 MM
break-up fee on behalf of Pep Boys to Bridgestone

* Board Action: The Pep Boys Board has unanimously

— (a) determined that the Offer, the Merger and the other
Transactions are fair to and in the best interests of Pep
Boys and its shareholders

— (b) approved the Offer, the Merger and the other
Transactions and adopted the Merger Agreement

— (c) recommended that Pep Boys' shareholders accept
the Offer and tender their Shares pursuant to the Offer,
and if required to consummate the Merger, that Pep
Boys' shareholders adopt the Merger Agreement

Source: Company Disclosure

Schedule of the Transaction

Tender Offer

« Starting Date: Jan 5, 2016

* End Date: @ 12:00 Midnight on Feb 2, 2016
Post-Transaction Plan

» Merger: Following the time of the purchase of Shares
pursuant to the Offer, lcahn Enterprises has agreed to
acquire the remaining Shares pursuant to the Merger

+ Sale of Services Business: Icahn Enterprise expects to
split the company and merge its retail side with its Auto
Plus car parts network, selling its services businesses to a
third party

Source: Company Disclosure

Overview of Bridegstone

Name of Company
Head Office
Establishment
Representative

# of employees
Sales
Shareholders

Business Activities

The Bridgestone Corporation

Tokyo, Japan

Mar 1, 1931

Masaaki Tsuya

144,632 (FY2014)

JPY3,673Bn (FY2014)

Ishibashi Foundation: 9.79%

Japan Trustee Services Bank: 4.81%
Researches, develops, manufactures, and
sells tires and rubber products worldwide

Overview of Icahn Enterprise

Name of Company
Head Office
Establishment
Representative

# of employees
Sales
Shareholders
Business Activities

Icahn Enterprise L.P.
New York, US

2007

Keith Cozza (CEO)

Carl Icahn (Chairman)

21 (FY2014)

USD19,157MM (FY2014)

Icahn Capital L.P.: 90.76%

Operates in investment, automotive, energy,
metals, and other various businesses
Internationally

Overview of Pep Boys

Name of Company
Head Office
Establishment
Representative

# of employees
Sales
Shareholders

Business Activities

The Pep Boys—Manny, Moe & Jack
Philaderphia, US

1921

Scott P. Sider

18,646 (FY2014)

USD2,085MM (FY2014)

GAMCO Inverstors, Inc: 16.38%

Icahn Enterprise, L.P.: 12.11%
Engages in the automotive aftermarket
service and retail business in the US and
Puerto Rico

Source: Company Disclosure, Capital IQ
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Chronology of Events (1/3)

Carl Icahn contact triggered Pep Boys to officially start auction process

While Pep Boys has been
approached by various parties for a
potential acquisition overtime, the key
trigger to start the auction process
was the approach from Carl Icahn —
who referred to the possibility of a
hostile acquisition

— Pep Boys board decided to
publicly announce the
commencement of a formal
strategic alternatives review
process in order to delay Icahn's
likelihood of commencing a hostile
bid until the Company had the
ability to fully explore the interests
of all parties

Pep Boys also entered into a non-
disclosure / standstill agreement with
Ichan with the following terms;

— Permitted Icahn to discuss with an
identified list of strategic parties for
a potential joint transaction

— Last look / matching right with
other third party bids for Ichan

— Delay until October 10, 2015 of
Ichan's ability to make a hostile
bid

=E2UFJEIVITI AP L-EEZF

Key Events before Transaction Announcement

Event

(A) Termination of Merger Ageement with The Gores Group, LLC

Date Party
Jan 29, 2012 Pep Boys
May 29, 2012 Pep Boys

(B) Contact from Icahn

Feb 06, 2015
May 04, 2015

May 11, 2015

May 15, 2015

May 19, 2015
Jun 10, 2015
Jun 26, 2015
Jun 29, 2015

Jun 30, 2015
Jul 07, 2015

Jul 09, 2015

Source: SEC Filings

Bridgestone

Icahn / Pep
Boys

Pep Boys

Icahn

News
Pep Boys
Icahn
Pep Boys

Pep Boys
Pep Boys

Pep Boys /
Ichan

Entered into a merger agreement with certain entities formed by The Gores Group, LLC

The Company, The Gores Group, LLC and other related entities terminated the merger agreement and the related
financing commitments and The Gores Group, LLC's to pay the Company of a $50 million termination fee and
reimbursement of certain of its merger related expenses

(Various parties contacted Pep Boys showing their interest to acquire the company)

Initially contacted a representative of Pep Boys to express interest in purchasing a few locations

Initially contacted Pep Boys indicating their interest to acquire Pep Boy's retail assets, referencing to a possibility of a
hostile acquisition. On the same day Pep Boys was also contacted by another potential financial buyer (Party A), who
expressed interest in acquiring the Company

Held a Board - discussed Icahn's interest in light of the pending proxy contest and the other potential merger and
acquisition activity. The Board directed the Deal Team to negotiate and enter into a nondisclosure and standstill
agreement with Icahn that delayed Icahn's ability to make a hostile bid to acquire the Company while the parties were
negotiating with each other

Entered into a CA / Standstill agreement with Pep Boys and commenced a due diligence review of materials delivered by
Pep Boys

The Wall Street Journal reported that a number of parties were interested in potentially acquiring Pep Boys

Received non-binding LOI from Party A stating their interest to acquire the company at $12.00-$13.00 per share for cash
Notified Pep Boys that it was now interested to acquire all of the company and submitted an initial offer for $11.50

Held a board meeting - as a result of the discussion Board directed the Deal Team for the following;

(a) Formally invite the financial sponsor (who approached on May 15) to engage with the Company

(b) If Icahn was unwilling to amend its standstill agreement with the Company to further delay its ability to make a hostile
bid to acquire the Company, to publicly announce the commencement of a formal strategic alternatives review
process in order to delay Icahn's likelihood of commencing a hostile bid to acquire the Company until such time
as the Company had the ability to fully explore the interests of all then interested parties

Publicly announced that it had commenced a review of strategic alternatives to enhance shareholder value, including a
possible sale, merger or other form of business combination or strategic transaction

Party B orally expressed to the Company an interest in acquiring the company for $12.50 per share in a stock-for-stock
transaction

Amendment of the non-disclosure | standstill agreement with Ichan:

- Permitted Icahn to discuss with an identified list of strategic parties for a potential joint transaction

- Last look / matching right with other third party bids for Ichan

- Delay until October 10, 2015 of Ichan's ability to make a hostile bid
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Chronology of Events (2/3)

Bridgestone selected as recommended bidder

. Key Events before Transaction Announcement
» Through various stages / phases of

auction process, Bridgestone has Date Party Event
been selected as the preferred buyer, (C) Auction Process : : : _
hile the C ti d Jul 10, 2015 Bridgestone Bridgestone placed a telephone call to Pep Boys Deal Team to formally discuss the process of a potential transaction
whniie ) e Ompany,con Inue_ . Jul 13, 2015 Bridgestone J.P. Morgan (BS's FA) contacted Rothschild (Pep Boys’s FA) - Rothchild informed J.P. Morgan that if Bridgestone had an
negotiation with various parties in interest in pursuing a transaction with Pep Boys, Bridgestone should submit to Pep Boys a written, nonbinding indication
parallel until the very last moment of interest (No process letter provided at this time)
Jul 16, 2015 Pep Boys Party B submitted a non-binding LOI which expressed their interest in acquiring the Company for $12.50 per share in a

(before signing / announcement) stock-for-stock transaction. Also, a separate Party C (financial buyer) delivered a non-binding LOI to acquiring the

— Few days prior to the Company for $13.50-$14.00 per share in cash

. Jul 22, 2015 Bridgestone Bridgestone submitted to Pep Boys a preliminary, nonbinding LOI that set forth their interest to acquire 100% share of
announcement, Icahn informed Pep Pep Boys at a per share price of $12.00-$15.00 in cash
Boys that it would not be submitting (BS resubmitted revised LOI with narrower price range of $13.00-$15.00 on July 29, following request from Rothschild)
a proposal for a potential Aug 05, 2015 Pep Boys Submitted a first round process letter to Party A, B, C and Bridgestone with a due date of September 3, 2015

Aug 18, 2015 Pep Boys Party D submitted a non-binding LOI which expressed their interest in acquiring the Company for $13.00 per share - Party
D subsequently got invited for the ongoing process
Sep 03, 2015 Pep Boys Received revised bids from various parties:
- Party A: No longer pursuing the transaction
- Party B: $13.50 per share in a stock-for-stock transaction
- Party C: No longer pursuing the transaction
- Bridgestone: $15.00 per share in cash
- Ichan: reconfirmed its previous proposal ($11.50 per share in cash)
Sep 10, 2015 Pep Boys Received revised bid from Party D as $13.50 per share in cash
Sep 17, 2015 Pep Boys Circulated final round process letter to Party B, Party D and Bridgestone, stating a final bid due date of October 12, 2015
Sep 28, 2015 Pep Boys/  Agreed to amend the non-disclosure / standstill agreement
Ichan - Standstill due date extended until October 23, 2015 in exchange for access to certain due diligence materials
- Ichan agreed that if they were to launch a tender offer, the price will be at least for $13.50 per share for cash
Oct 12, 2015 Pep Boys Received final bids from each party:
- Party B: All stock transaction: with an implied value per share of $14.74 (based on Party A’s closing stock price on Oct
9, 2015)
- Bridgestone: $15.00 per share in cash
- Party D: $15.00 per share in cash (while there were certain finance conditionality)
Pep Boys notified Icahn about the range of proposal values it had received
Oct 12-24,2015 Pep Boys Subsequent negotiation re price and definitive agreement with all parties

Oct 22, 2015 Ichan Icahn informed Pep Boys that it would not be submitting a proposal for a potential acquisition of Pep Boys

Oct 25, 2015 Pep Boys Held a Board Meeting - eventually determined that the transactions contemplated with Bridgestone were fair to and in the
best interests of the Company and its shareholders

acquisition of Pep Boys

Source: SEC Filings
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Chronology of Events (3/3)

After Going Public (Oct 26, 2015)

* On December 7, 2015 - Icahn
submitted a letter to Pep Boys, stating
their intention for a competing offer at
$15.5

— Icahn’s offer also included a “hell or
high water ” anti-trust covenant ©®)

With respect to transaction certainty,
in addition to the financial value
provided through the potential
transaction (with consideration to the
termination fee), Pep Boys board
determined Icahn’s proposal to be
superior to that of Bridgestone, and
subsequently recommended their
counter offer

Bridgestone and Ichan both posted an
amendment to their proposed offer,
within 3 business days matching
period after the Pep Boys board has
recommended the other parties offer,
until December 29, 2015 where
Bridgestone finally announced that it
will not match Ichan’s latest offer

=E2UFJEIVITI AP L-EEZF

Significant Events after Going Public
since Oct 26, 2015

Date

Party

Price per
share

Deal
Structure

Board
Action

Notes

Oct 26,
2015

Bridgestone

$15.0

All Cash /
Two-step

Signed DA

Termination
Fee:
$35.0MM
(%$0.62 /
share)@

Source: Company Disclosure

Dec 7,
2015 Dec 14, 2015

Icahn Bridgestone

$15.5 $15.5

All Cash /
Two-step

All Cash /
Two-step

Recommend
(Dec 14)

Recommend
(Dec 9)

Bought up -
12.1%

shares

through

market

Included “hell
or high
water”
antitrust
covenant ©)

Dec 18, 2015
Icahn

$16.5

All Cash /
Two-step

Recommend
(Dec 20)

Revised Dec
18 proposal
on Dec 20, to
reimburse
$35.0MM
termination
fee payable
to
Bridgestone

Dec 22, 2015

Bridgestone

$17.0

All Cash /
Two-step

Termination
Fee raised to
$55MM
(%0.97 /
share) @

Subject to
end of
engaging
with Ichan

Dec 22,2015 Dec 24, 2015

Icahn Bridgestone
$16.5 or $17.0
increase

up to $18.1 for

any BS "

counter offer

All Cash / All Cash /
Two-step Two-step
Recommend | Recommend
(Dec 22) (Dec 24)
Would not Termination
apply in the Fee

event amended to
company $39.5MM
accepts (%0.69 /
increase in share) @
termination

fee

Dec 28, 2015
Icahn

$18.5 / share

All Cash /
Two-step

Recommend
(Dec 28)

On Dec 29,
2015, BS
announced it
will not match
this offer

(1) lcahn proposed $0.10 more per Share than any increased bona fide bid for Pep Boys offered by Bridgestone, up to a maximum of $18.10

per Share

(2) Based on # of fully diluted TSO as of Dec 29, 2015 (56,837,314 shares), including;
54,214,787 shares issued and outstanding, 1,443,820 shares under Company stock incentive plan, 528,118 shares under Company RSU
plans, 604,965 shares under Company PSU plans, 25,624 shares under company deferred compensation plans, and 20,000 shares
issuable under Company employee stock purchase plan

(3) Under the “Hell or high water” antitrust covenant, buyer parties would be required to agree to any divestiture or other remedy to secure any 99
required regulatory approval



Share Price Performance

Since Oct 1, 2015

S.hare Price Performance of Pep Boys Dec 7, 2015 Dec 18, 2015 Dec 29, 2015
Since Oct 1, 2015 Icahn Enterprise Offer Icahn Enterprise Offer Bridgestone will not
ushD @ $15.5 @ $16.5 match Icahn’s offer
20 ]
Oct 26, 2015 Dec 14, 2015
Bridgestone Offer Bridgestone Offer )
@ $15.0 @ $15.5
18 |
16 o I .
14 Dec 22, 2015
Bridgestone Offer Dec 28, 2015
@ $17.0 Icahn Enterprise Offer
12 Icahn Enterprise Offer @ $18.5
@ $16.5 or ~$18.1
Dec 24, 2015
Bridgestone Offer
Unaffected 3M Average Share Price (): $9.25 @ $17.0
8
2015/10/1 2015/10/21 2015/11/10 2015/11/30 2015/12/18 2016/1/8

Source: Company Disclosure, Capital 1Q

(1) Unaffected 3 month / 6 month average share price refers to the average share price over the 3 months / 6 months that end on May 18, 2015,
thereby not taking into account the effect of WSJ news reported on May 19 regarding the multiple acquisition interests in Pep Boys on its 100

EEUF\J:E“JH._JZQ_JU_EE% share price
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Nov. 18, 2015
Jan. 12, 2016
Jan. 13, 2016

Feb. 5, 2016

Feb. 17, 2016
Feb. 29, 2016
Mar. 7, 2016

Mar. 29, 2016

Apr. 5, 2016
Apr. 7, 2016
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Yokogawa Electric Aspen Technology

» CA signed with KBC

Approx. 2 months

» 2.7 announcement (Firm Offer)

+ KBC’s CEO reached out to Yokogawa for counter-proposal

* Management presentation Within 28 days
* Due diligence
» Valuation

* Pricing discussion
* Legal documentation

+ Retention discussion + Scheme document posted
T
c
g

* 2.7 announcement =« Announced not to revise the offer

>
©

Within 28 days z

» Scheduled court meeting / general meeting (adjourned)
» Scheme Document posted

At least 21 days interval

» KBC court meeting / general meeting

Effectively released from interloper risk

* UK court sanction date

 Effective date of the scheme

103



Appendix C: 7O 74— L#BA

=E2UFJEIVITI AP L-EEZF 104



=ZZUFJEILAY - REL—DOMEAT R INA 1) —E4E
CY2013-2016:CY2013 LI 3 EMH1I % E S

BAEESIORR—F —FH 1

CY2013— AFREH
ERE|£ %8 ($Bn)

e
2B L— 301

Nomura 231
BoA Merrill Lynch 211
Goldman Sachs 19.6
=HERFG 18.1

Mizuho 14.2
Daiwa 13.9
Deutsche Bank 10.4
JP Morgan 10.3

Credit Suisse 6.7

WA b LAY A 8—
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CY2014— A= EH
ER5|£ %8 ($Bn)

——r

=EBUFJELAY-
REvL—

Nomura

Goldman Sachs

Centerview

Credit Suisse

Mizuho

=HERFG

JP Morgan

Citi

Daiwa

8.4

22.3

21.5

19.1

17.3

15.1

12.7

10.5

CY2015— ANEEH

HR5|&%E ($Bn)

L —
REUL— 4.0

Nomura

=HERFG

Mizuho

Citi

Goldman Sachs

BoA Merrill Lynch

Rothschild

JP Morgan

Lazard

(1) S9N\ )a—E_R—RIEf. FTREBEEHEL
(2) =HERFG(SMFG)IZIFSMBCHEFEHR U= HERBITNEEND. HT FFGIZFH T [FEEH. #F [FRITAEEND

56.6

44.3

421

37.4

36.9

36.2

31.3

29.4

17.3

CY2016— AREH
Y 5|48 ($Bn)

Mizuho

=&UFRJELA-

REL—
Lazard

Raine
Group

Nomura

Goldman Sachs

UBS

Robey
Warshaw

=HERFG

BoA Merrill Lynch

44.8

39.4

39.1

38.9

32.1

30.8

26.2

249

70.6

&
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