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Fowar of Equity
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Asset Value Investors, LTD. : 7OJ71)L .'f.,iffii'mow.//‘

Fowar of Equity
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Investment Banking Div.

Asset Value Investors, LTD. : BARBEADIREEES IR Japan %

Fowar of Equity
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BASHANSTIVIEES) : TOT71IL IR Japan
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Fowar of Equity

Investment Banking Div.
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Investment Banking Div.
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Investment Banking Div.
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Fowar of Equity
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King Street Capital Management LLC : JOJ71JL IR Japan

%

Fowar of Equity
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Investment Banking Div.

King Street Capital Management LLC : BATEADIREEE IR Japan %

Fowar of Equity

RERE X4 ERAE FBRR

N HRE R U ANB RO TIRERE (Fr>R_—
Y4 bRER) F22018F(CFBEHHREVORHAZEN - A71E

HAZERUTLE
201943 (=t AIG] . 20195 NFEBBERACHNT, BEEE12295104
= HZ BIESA : 720 EA S (5544 %&ET7 Rt F BB LT = ' Rkt
BEONEAN) BBRETIERE. BPEZ(dEffissimo Rl

Capital. Farallon Capital. King Street Capitalz SOtk
FLoxtFED_ HERMETREULESBAL TS,
(3 Effissimo. King Streetit! BOEFHE ELVRLY)

IR Japan, Inc.




Trian Fund Management, L.P. : JOJ71JL IR Japan
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Fowar of Equity

WE
& %17 : 20054
BB & £33 : Nelson Peltz, Ed Garden. Peter W. May
¢ ERS: —1-3-7

& BE&ES  J0-) UL, &5

EH
& ERERZIA) - )Wa1—, 7I74ERL
&& ® ER7yNA—T—  FEEEF
€ Nelson Peltz : CEO
FEAY

(42FF) @ Ed Garden : CIO
@ Peter W. May : President

HAREAOKERE 202038 IR

ERAS HEETat | BERERA. ESEETIN - —
GiHIO—_IL-AEIDB) | BEmartsi P NEt e | WYUZAE | MBARN [T afisil
[ } [
= HEIRED o | IRDABR=)C— | XFT4TET _J—XUU —Zfig| Settlement
HLRED |omm s e
[ ] [ ]

IR Japan, Inc.



Trian Fund Management, L.P. : BAPEADIREER IR Japan %

Invastmant Banking Div.
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Argyle Street Management Limited : 70771l IR Japan
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Fowar of Equity

Investment Banking Div.
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Argyle Street Management Limited : BARBEADIREES IR Japan

Investment Banking Div.

%

Fowar of Equity
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Investment Banking Div.

Dalton Investments, LLC : BARBEADIREESE IR Japan %

Fowar of Equity
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Investment Banking Div.

Silchester International Investors LLP : JO0J74)L iR Japen %

Fowar of Equity
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Investment Banking Div.

Silchester International Investors LLP : BARIZEADIRRES IR Japan %
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Lone Alpha Capital Management Pte. Ltd. : 70771 .'f.,iffii'mm//‘

Fowar of Equity
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Investment Banking Div.

Lone Alpha Capital Management Pte. Ltd. : BARPEADIREERE IR Japan %

Fowar of Equity
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Hibiki Path Advisors Pte. Ltd. : 70771l .'S.,::‘:?;:M//‘

Fowar of Equity

& 917 : 20164F

BEXIEHR & KKE : Bk EH
€ ERHLSR : SUAR-) (KRf)  EBR
o € IHEXWSR : HARK
& ERERZIA) - )Wa1—, 7I74ERL
&% ® IRV —T— . FRER AZESE
FEAY & 5K D . RAEREEHEFECIO
(REIEE) @ Victor Foo : Director-COO
HADEADISERE
G AERAEES 1 G-t Zme

ERAS

GHIn-_IOL-AxH0s) | BEeansn | @ e g | WUIZRS | MBARK SaL &
[ ] @]
- . = BEIRED . o | RDAPR=)C—| XFT4T7ET |Z1—AV—XBLE| Settlement
[ ] [ ] [ ]

° RS

IR Japan, Inc.



Hibiki Path Advisors Pte. Ltd. : BARZEADIRERES IR Japan %

Investment Banking Div.

Fowar of Equity
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Cevian Capital AB : 70771l IR Japan
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Fowar of Equity
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Cevian Capital AB : BARTEADIREEE IR Japen %

Invastmant Banking Div.

202063 AREEL (LFHBEH\A—-X)

IR Japan, Inc.



Falcon Edge Capital, LP : 70771 .'f.,iffii'mow.//‘

Fowar of Equity
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Investment Banking Div.

Falcon Edge Capital, LP : BARBEADIREEE IR Japan %

Fowar of Equity
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Moab Capital Partners LLC : 70771l IR Japan
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Fowar of Equity
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Investment Banking Div.

Moab Capital Partners LLC : BARPEADIRREERE IR Japan %

Fowar of Equity
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Investment Banking Div.

Horizon Capital Management S.A. : 70771l IR Japan %

Fowar of Equity
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Investment Banking Div.

Horizon Capital Management S.A. : BATEADREERE IR Japan %

Fowar of Equity
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Unearth International Ltd : 0771l .'f.,iffii'mm//‘

Fowar of Equity
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Unearth International Ltd : BADEADIRRER
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Investment Banking Div.
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Carl Icahn (Icahn Enterprises L.P.) : JOJ71JL IR Japan
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Fowar of Equity
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Carl Icahn (Icahn Enterprises L.P.) : BABPEADREERE IR Japen %

Invastmant Banking Div.
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Pershing Square Capital Management, L.P. : 70771l IR Japan
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Fowar of Equity
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Pershing Square Capital Management, L.P. : BABPEADREES IR Japan %

Invastmant Banking Div.
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First Pacific Advisors, LLC : 7O0J71)L IR Japan
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Fowar of Equity
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First Pacific Advisors, LLC : BARTEADIREES IR Japan %

Invastmant Banking Div.
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Investment Banking Div.

Scion Asset Management, LLC : 0771l IR Japan %

Fowar of Equity
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& SERBLS - HUIAN_THYS M

& BE&ES  J0-) UL, 5. 7INT1T

= s —
& ERERRIA : NVFARNSTI— ZARSv)L -5 F11—23>, TIT74EAR
a& & RV —T—  EAERE. J7I)-AT4X FRBEF
EFE2AY .
(427E) ® Michael J. Burry : Fund Manager
HARGEADIRERE
(ehiPfT - ;ﬁﬁﬁﬁ% HANATOUR JAPAN, =f577/05—X. 3-94, 9YE

ERANE HERTab | BEEE ETEN —e=n\

GIHIO_IL-nEN0s) | Bzeat=n | ® e g | WUIZRS | MBARK SEL a5
[ }

= BEIRED ~ o | RDAPR=)C—| XFT4T7ET |Z1—AV—XBLE| Settlement

° KHEse

IR Japan, Inc.



Scion Asset Management, LLC : BAPEADIRZER IR Japen %

Invastmant Banking Div.

202063 AREEL (LFHBEH\A—-X)

IR Japan, Inc.



Whitebox Advisors LLC : 70771l IR Japan

%

Fowar of Equity

Wz
& %17 : 19994
BEARIEHR & £FXE : Andy Redleaf
€ ERAMLS  ZRVMUR (Ktt)  TEHRMNA-ZT4>. —1-3—0. OVF) SFZ—

& FEXR : JLIvh, J0-) UL

EH - e
& ERERZIN : NIWVFANS TS~ 7L U574T)\Wa1—, 7U74EX
&a® ® RN T  FREEF
€ Andy Redleaf : Partner
FEAY

(427E) ® Mark McLynn Strefling : CEO-Partner-General Counsel
@ Rob Vogel : Partner-3[ECIO

BAARBEADIZERE
(H4PR - 'J'J)—Z%?,}?E TBSHD
7

ERAS HEETat | BERERA. ESEETIN - —
GIHIO_IL-nEN0s) | Bzeat=n | ® HE o | HVIVAE | MBARY [T a5
[ }
= HEIRED . o | RDAPR=)C—| XFT4T7ET |Z1—AV—XBLE| Settlement
R D K Sl s = ?

o ® RHE

IR Japan, Inc.



Investment Banking Div.

Whitebox Advisors LLC : BADEADIRERER IR Japan %

Fowar of Equity

] R4 ERAF fasR

202052 (c. ERBOEHDEERILZ OO

20194114 BEGEHD  BURREMOTTEZ RO TNBIEZATA V(LR =

IR Japan, Inc.



Neuberger Berman, LLC : 7O0J71)L IR Japan

%

Fowar of Equity

Investment Banking Div.
wE

@ 51/ : 19394
BEARIEHR & £33 : Roy R. Neuberger
€ EANLE - —1—3-7 (K) OVEY Shd SUAR-L. S ER

& HEWREE : JO-)UKR. &5 TAR- 171 ABEF

EH . o _
¢ EEBEARIMN : IIVFANSTI—. JO0-R IAY. 7I74EX B ESG. T7AR-bIO474

&a® ® ERT7YM—T—  INEEE. FREE. MBE. XF. AAEREF
@ Roy R. Neuberger : H[EaI%ES

FEAY

(427E) ® George H. Walker : CEO

@ Joseph V. Amato : President-Chief Investment Officer of Equities
HAPEADIREEE

(H7F - eaEs) M FYIECHOYA F-—IDZ hFBEE BHFERE. —HR-ILT>JR JVFALY, J-t2— WEZ, TILEA

ERAF *EETHIb R EELE. %%%H]\ e SEEEROD )
[ ] o
- ERI}%%D g | IRTAPR—)T— :J—ZUU—ZEE
o o o

IR Japan, Inc.



Neuberger Berman, LLC : BATPEADREEE IR Japen %

Invastmant Banking Div.

202063 AREEL (LFHBEH\A—-X)

IR Japan, Inc.



Amber Capital LP : 70771l IR Japan

%

Fowar of Equity

Wz
& %17 : 20054
BEARIEHR & X3 : Joseph Oughourlian
¢ EAlR 0V (BRt)  —a-3-9.35)

& &R J0-)ULKR

EH
& EARERZIAN : )\Ua—. PI74ERR ARV RRUTY
&a® ® ERT7YMM—T—  FREBE. T7IV-AT4A EAEHE
LB A @ Joseph Oughourlian :  Portfolio Manager- Managing Partner
(42 FF) @ Jose De La Rosa : Portfolio Manager-Managing Partner

@ Olivier Fortesa : Portfolio Manager-Managing Partner

BATENOIKERE 20204388 EDR

ERNE HEETHL | BB ESEetiR - I
SO -AEN0s) | Eeatemn | ® et ma | NUYAF | MBARY SaEL &
[ } [

- KREIRED o | RTABR=)\—| XFT4P7EFET |Z2—AV—ZBL| Settlement
SRR o ms = z

° KHEse

IR Japan, Inc.



Amber Capital LP : BAPEADREEE IR Japen %

Invastmant Banking Div.

202063 AREEL (LFHBEH\A—-X)

IR Japan, Inc.



Petrus Advisers Ltd. : 70771l IR Japan

%

Fowar of Equity

Investment Banking Div.
wE

€ =517 : 20094
BEARIEHR ¢ £3&XE : Klaus Umek
€ BRSOV R (BRfE) | J5FAS)N (RO)E))

& J0-)ULRT (BRI

1= .
& ERERAIAI - )\Ua—. 7I71EXB
&a& ® ITRT7ybM—T—  INEEE. FREERF
FEAY @ Klaus Umek : Managing Partner
(FERE)

@ Till Hufnagel : Partner-Head of Activism

BARENOERR 20204388 MHR

GHRIO—)L - AEH0B) | im0 P 458k, fm INTZA | MBAR [T B
[ ] @]
= BEIRED o | RDAPR=)C—| XFT4T7ET |Z1—AV—XBLE| Settlement
ALRED | oy e z
[ ]

° RS

IR Japan, Inc.



Petrus Advisers Ltd. : HATPEADIRRER IR Japan %

Invastmant Banking Div.

202063 AREEL (LFHBEH\A—-X)

IR Japan, Inc.



Cornwall Capital Management LP : 0771 .'f.,iffii'mow.//‘

Fowar of Equity

& 917 : 20024

BBk & £&X3E : James Mai
¢ EfRHlS : T1—3—7
€ IHEWR : J0-)ULKR,. TIUNT+T
EH . — e
& EARERAIAI : )\Va—, 7I74ERL
&& ® ER7yNA—T—  FEEEF
€ James Mai: CEO-CIO
FEAY o
($2FF) @ Ben Hockett : Principal
€ JC de Swaan : Partner
HATEADIGERE
(HhiFf - ;ﬁﬁﬁﬁ% HIBOH, PP TR

ERAS

GIHIO_IL-nEN0s) | Bzeat=n | ® e g | WUIZRS | MBARK SaL ol
@] [ ]
= BEIRED ~ o | RDAPR=)C—| XFT4T7ET |Z1—AV—XBLE| Settlement

° KHEse
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Cornwall Capital Management LP : BAPEADIREERE IR Japan %

Invastmant Banking Div.

202063 AREEL (LFHBEH\A—-X)

IR Japan, Inc.



Usonian Investments, LLC : 70771 .'f.,iffii'mm//‘

Fowar of Equity

& 917 : 20174

EAER ¢ t3%%E : Drew Edwards
& ERARS : ShT (Kt (ER
o & HEXR  HAK
& ERERRIAIN 1 )\V1— 7I74ERB
&a& ® IRT7YMM—T— &G FRERES
FEAY )
($2FF) @ Drew Edwards : CEO-Portfolio Manager
BAPENONEEE
(HiP - gfﬁﬁﬁ% hEZH, 9F IR, ITUR-ILT IR

ERAS

GHIn-_IOL-AxH0s) | BEeansn | @ e g | WUIZRS | MBARK SaL i
[ ]
- . = BEIRED . o | RDAPR=)C—| XFT4T7ET |Z1—AV—XBLE| Settlement

° KHEse
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Usonian Investments, LLC : HARBEADIREEE IR Japan %

Invastmant Banking Div.

202063 AREEL (LFHBEH\A—-X)
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<HAREEADREEE> 77T EAN AR -ARUIIT( b—5

v Elliott Management Corporation/1=YHD

D)—2Z : TUAYRY FNA =X (HK)V=FY R AZYR=) 71> A (CEB=EM (2019F10H9H)
https://prtimes.jp/main/html/rd/p/000000001.000049828.html
v Third Point LLC/V——

J1JHA b : ASTRONGER SONY (2019%6H13H)
https://www.astrongersony.com/

v Qasis Management (Hong Kong) Ltd.//{}7k—A
1JHA b : Protecting Panahome (2017F6811H)
https://www.protectpanahome.com/

v' Qasis Management (Hong Kong) Ltd./FET %
JIJYA b : A Better Kat (201785814H)
https://www.abetterkat.com/

v' Oasis Management (Hong Kong) Ltd.//\VF)L—7
1794k : A Better Pasona (20174118518H)
https://www.abetterpasona.com/

v Qasis Management (Hong Kong) Ltd./GMO1 >4 —%vk
174 b : GMO Corp Gov (2018%F1H19H)
https://www.gmocorpgov.com/home-jpn/

v' Qasis Management (Hong Kong) Ltd./7JLI)tA>
1JHA b : Protect Alpine (2017410818H)
http://protectalpine.com/

v' Oasis Management (Hong Kong) Ltd./EE5=F—/A
1JHA b : A Better Tokyo Dome (201912819H)
https://www.abettertokyodome.com

IR Japan, Inc.



<HAREEANDREZEE> 77T EAM AR -ARUIIT( b—&

v' Qasis Management (Hong Kong) Ltd./Y>&
91794k : A Better Sun (20202H19H)
https://www.abettersun.com/

v RMB Capital Management, LLC./ATk

-2 : RMBFYEIILBHASHATIR-IT > ) OEASFSEERHERTN\DBTICR 3 ZRAL, MOKREANRRZFUNIET (20165F3510
H)

https://www.businesswire.com/news/home/20160309006542/ja/
v RMB Capital Management, LLC.//\>44F/AJHD

DY—2 : RMBFYEAIUEN AT LTS ZRBOAFEEMIFCRMUES (20194F11H5H)
https://www.businesswire.com/news/home/20191105006283/ja/
v Fir Tree Partners/ JRFUM

D1JH4k : A Better Way for JRK (201945H20H)
https://www.abetterwayforjrk.com/

v Asset Value Investors, LTD./EERHEXHD

1794 b : Improving TBS (20184585 18H)
https://www.improvingtbs.com/

v' Asset Value Investors, LTD./7 E##

1Y b : Transforming Teikoku (2020F1815H)
https://www.assetvalueinvestors.com/teikoku/home/

v BRRASHANSTIYIRPESI/EBE

1794 b D ERBENAOKRTIRRICEII3HEEY A~ (201944H26H)
https://proposal-for-asanuma-from-sc.com/

v BRRASHANSTIVIRPES) /iR RS T EE

DIJYA b HEESAOKRFIRRICEIIFEY 1~ (2019F4H26H)
https://proposal-for-seikitokyu-from-sc.com/

IR Japan, Inc.
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v BRASHANSTIVIFrES)L/ EEHR

1794 b REER|OtkEMiERm_E(CmFT (201944826H)
https://cheer-up-tosho.com/

v BRRASHANSTIVITPESL/IBRES

1794 b BRBSAOKTIRRICEIIIREY 1 (201948519H)
https://proposal-for-kyokuto-from-sc.com/

v BRSNS TIVIFEII/FBREEIN T4

1794 b RERFEIL T > J Otk EfiER _E(Cm3 T (2019412H25H)
https://realize-value-keihanshin.com/

v BRASHANSTIYIFEIIN/FREEIN T4

DIJHA b SRIBEE OBk MEm _E(CET (20208628 14H)
https://toray-can-increase-the-value-of-chori.com/

v Argyle Street Management Limited/SAF&/ERR

91794 b - RIFEVEPT EEilEN=IR (2018410H23H)
https://unlockvaluechofu.com/

v Hibiki Path Advisors Pte. Ltd./=3@E%

DIJHA b BRERFICOETHRES (201943H6H)
http://www.hibiki-path-advisors.com/aboutus/post-1390/

v Falcon Edge Capital, LP/ JRFL

1J)—2X : Falcon Edge Capital Supports Value Enhancing Proposals for JR Kyushu Proposed by Fir Tree (201946H5H)
https://www.businesswire.com/news/home/20190605005421/en/Falcon-Edge-Capital-Supports-Enhancing-Proposals-JR
v' Moab Capital Partners LLC/ JRAM

1JJ—2Z : Moab Partners Supports Fir Tree Proposals For JR Kyushu (201946H6H)

https://www.globenewswire.com/news-release/2019/06/06/1865356/0/en/Moab-Partners-Supports-Fir-Tree-Proposals-For-JR-
Kyushu.html

IR Japan, Inc.
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IV -IXANEBERIREI D7 RAT - (FA : JrA4F >3- 7R)\1H5-)

Rank Company oo sl i —— Advised a
Activist Company Rank Company an Total
. . Company
1 Goldman Sachs 0 19 19 Activist
2 Morgan Stanley 0 18 18
3 Evercore Partners 0 10 10 Goldman Sachs 24 24
4  [)-P- Morgan Chase 0 7 7 J.P. Morgan
& Co. 14 14
5 Houlihan Lokey 1 4 5 Chase & Co.
Howard & Zukin
6 | Credit Suisse 0 4 4 Morgan Stanley 13 13
Bank of America
7 . 0 3 3 . .
Merrill Lynch Credit Suisse 10 10
8 Centerview 1 1 > .
Partners Houlihan Lokey
8  |FTI Consulting 0 2 2 Howard & Zukin 5 10
Chardan Capital -
10 | Markets LLC 0 1 1 Bank of America 8 g
10  |Citigroup, Inc. 0 1 1 Merrill Lynch
Donnelly Penman .
10 |g Partners, Inc. 1 0 1 Barclays Capital 2 2
10 Greenhill & Co. 0 1 1
10 |Guggenheim 0 1 1 Deutsche Bank 2 2
Securities, LLC
10 Jefferies LLC 0 1 1 .
Ly |Keefe Bruyetie & ; ) ) AlixPartners 1 1
Woods Inc
10 |Lazard Freres & 1 1 Citigroup, Inc. 1 1
Co LLC
10 Lazard Ltd 1 1 hill
1o |Morgan Stanley & . X . Greenhill & Co. 1 1
Co. LLC
10 | Noble Financial 0 1 1 Legg Mason, Inc. 1 1
Capital Markets
10  |PIT Partners LP 0 1 1 Moelis & 1 1
Signal Hill Capital Company
10 Group LLC 0 1 !
Stifel, Nicolaus & Qatalyst Partners 1 1
10 Company, 0 1 1
Incorporated RBC Capital 1 1
UBS Investment
10 gank 0 t 1 Markets
Wells Fargo
10 Securities LLC 0 ! 1

Note : WSJ-FactSet Activism Scorecard&D5|H. http://graphics.wsj.com/activism-scorecard/

IR Japan, Inc.




IV =IXANEBERIZEIZ7RAT - (LA UY=L -TRAY-)

<20164> <20154>
Advised - Advised  Advised a
Advised a
Rank Company an Total Rank Company s Total
Activist ComPany an Activist Company
Olshan Olshan Frome
1 Frome 85 o| 85 1 Wolosky LLP 3 0 93
Wolosky LLP
i 4 9 Wachtell 0 28 28
2 Schulte Roth 23 0 23 Lipton Rosen
& Zabel 3 Schulte Roth 26 0 26
& Zabel
Vinson & -
3 0 20 20 Vinson &
Elkins LLP
ns * | Elins LLP 0 15 15
Cadwalader Latham &
" 5 . 0 14 14
4 gl_;:kfetrsham 7 7 14 Watkins LLP
a
Kleinberg, 6 E:Z’it(iden Arps 0 13 13
4 Kaplan, Wolff 14 0 14 :
& Cohen, . Morgan Lewis 0 ’ i
P.C. & Bockius LLP
Morgan ke F a
i Willkie Farr
4 LeW|§ & 1 13 14 8 9 1 10
Bockius LLP Gallagher
Kleinberg
Latham & 9 ! 9 0 9
7 | Watkins LLP 0 11 u Kaplan, Wolff
Thompson
Skadden 10 Hine LLP 8 0 8
Arps Slate "
7 Meagher & 0 11 11 1 K|r.kland & 1 6 5
Flom LLP Ellis LLP
Wachtell 12 Akin Gump 6 0 6
9 Lipton Rosen 0 10 10 Strauss
& Katz Cravath
a 12 ) 0 6 6
Willkie Farr SWanE &
% |& Gallagher 7 3| 10 " Goodwin 0 . )
Procter LLP
Kirkland & Paul Weiss
1 Ellis LLP 2 > 7 12 Rifkind 2 4 6

Note : WSJ-FactSet Activism Scorecard&D5|H. http://graphics.wsj.com/activism-scorecard/

IR Japan, Inc.



I -IANEERNEZIBEIBVRINAY— (FA : TrAF>3vIL-7RINA4H5=) o (LA : U=H)L-7RIN1H-)
T AN FFECDNT

» The Activist Campaign Activity table tracks publicly disclosed activist campaigns based on the date the campaign was
announced. Historical totals may be adjusted over time. The Financial Adviser and Law Firm tables rank firms on the number
of activist situations in which they advised either a targeted company or an activist investor. Campaigns against U.S.

companies focused on value creation, pursuit of board seats, and director or officer removal, as well as public short positions,
are eligible.

» This data is collected from SEC filings, press releases, activist websites, news outlets and FactSet surveys of investment banks
and law firms. Only publicly revealed campaigns in which an adviser's role becomes public are included.

» URL : FactSet (https://www.factset.com/ja/)

IR Japan, Inc.
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Third Point vs Nestlé @ IR Jegan %

Third Point Management Co. LLC & e

GivE=))

» 1995 (CNew York City CERYISNIEAYITI7> R, (390 Park Avenue 18th Floor New York, NY 10022)

>  BABRI%EZEH2,000EM (BARCHLSRERES. BAROREHBIEN YRS STHNTLS)

» Sony. IHIL Funac. Seven&iREBABEE(K I H7 77 EANEBFBBMEVZIETHISNTED, 201 7FENSERRM BEAOREEBEREL TLS

> AT PEERUEP )T EZ N R - BB (AT RN 55

» Third Point Partners, L.P.M3%17(£1995%F. Third Point Offshore Fund, LTD®3%17(19964F, Points West International Investments,
LTDD:% (319974

> SECORIRICIDEBRAN Y —F, BEFE-MFE, SWF. XZF., B4H]. Fund of Funds. B AEAELLHNTLD

(I EHEX]
> ARYRRITYRONYS TP T AAIBHDONIUR S, AR NI E RO I CE 5B ZHRICIREZITD
> ARVRITEIREEZ SHREBEMF5(CTD

Q)|

» Daniel S. Loeb

> Daniel LoebE (1961F 43N )&, AlFZE THN. CEOFEmanaging member. Columbia University2~

> 19954 (CThird Pointx3%179 3LLAIE. E. M. Warburg Pincus. Jefferies & Co. CitigroupTJ7> YA —Iv—, T—ILRICIES
» I87£. American Restaurant Group. PharmaceuticalsOEWF & %763

» i@7((ELigand Pharmaceuticals Inc. Pogo Producing Company., Massey Energy CompanyDH#1&Z 56 TLVE

Note : ARV PNTVBEIEGMRARE, L ROTKMNIASKEEN I 2A R MFEETZCLEFRALT (BCBSEENICIRREATVRNDS) RSS2l ERFE.

IR Japan, Inc.



Third Point vs Nestlé @ IR Japan %

N eStI é [mg ] Investment Banking Div. -

B SHE A ACAHZE HREAORm - SRS, ZRINIA—F—PAC—T—F, -t — A&m, 7TA AN - LiBEZDEm
ZEWDIRS, 18674, A ATI—0Y/\WDRFAFE T 15%FZE, 1905F(C(E7>)0- AA AL EH BIEORALIIN—TERD, CORFH]
(CEEPHOFERMIEH . FRERAOE R(CEOYMETTHD. SHBEMOEBREZHTRIZRHLAU L, FEOREBEEE,

BT O m BN

2015/12 2016/12 2017/12 2018/12 . _
/ / / / (A - 2K F9L) (R - 1)
92,600 91,158 91,340 93,809 120 300
Atrium
14,364 14,433 15,055 15,770 100 Third Point Tnnovati I 550
vi-nm  RERE kmzem 00D
12,249 12,717 9,609 13,283 80 A5—KyHR-T5> 200
ue Bottle ; :gﬁ:::%gﬁ!
13.69 13.44 11.40 17.13 60 - 150
7.04 6.67 5.40 7.50 40 100
0.34 0.36 0.49 0.70 20 m& "W WMM 1l so
o 0
= = 70
155 F 2 A
3.0% o 3RS e A
2.5%
2.0%
1.5% M
1.0%
0.5%
0.0%
o od ot o
1009\ ,LQ\;L\ 10\5,\ 10‘55‘

Note : SPEEDA. Bloomberg. Annual Report

IR Japan, Inc.



Third Point vs Nestlé ® IR Jegan %
Third Point¢ NestléDIZBF~ £ADIZIE (1) osnon s G

6 [2017/6/25) Third Point : NestlékINDOFEBEAR (EERBITLY-)

m FEUAELE (REBR-kE=EEEE)
v (201749H26H) Value Creation Plan /A%

B ESaniREE . BREE - JA bElE
v (201748H31H. 2017949H21H) AAATIZOEATH - J7 0 ARFKRHEFEL Y —D AN EHIIR
v (201711A25H) #$RnIREEmMEBEDHRE

Nestle v (2018%5A7H) AXA—)\WIREmDIRFeiEZEUS
DRZXE n MEA

v (201749814H) Blue Bottle Coffeel i 2@ HENFE
v (201741285H) Atrium InnovationsEIXDF:F
v (2018%F1A16H) KEFREFHEDTTADFEE

m TR
v (201851H18H) 3&MMEIIHAMNEEETORRK

Third Point : Nestlélc &PeELBAT2ERA (EEREIILY— : 2017/4Q)

(" @ FAUCLZ—EORDEHIEE TELVS B HZE00, DELBISORIR(. QBZA— NAAOANBZ0BL3 \
I R, @EIRNZT VA —FOBE, @ (RB92) OLVILERD (Geillcd?) RELE KAUNEITHHRIMERIEER
'\ ZHRINTVS !

: B ik EEBR
g;%% v (2018%2H15H) Gerber Life InsurancelcXid3A 79I E 1—Fta
v (2018F587H) A5 )\WIAiEBaaDRGetiEZ R AUIAT 5 I 2L TaRICEEREK

Note : MY A EEHEOFRE(CDOVWTIEThird PointDIEEERFZFENT
IR Japan, Inc.




Third Point vs Nestlé @ IR Jegan
Third Point&NestléDIRFH~2ADFEE (2) e s o G

@

e [2018/7/1] Third Point : IV 7—33>&RONER

m FEWELR (BREEE I RTTE(EE)
v (201847H2H) Value Creation Plan OB ONTR
v (201942H14H) 2018FREREX (+ BHHEVTD)SLOT TEIfILEFREK. &)
B ke - BEEE - 1A MR
v (201848A28H) RY—)\WIAREROIRGEIA Y AT SURLTEERR
Nestle v (201849H20H) Nestlé Skin Health(cxi92AM57vILE 1—RibA
DFEERF v (201942813H) 245-/)\WIA- T3 REERBIRUIBRORGRaERR
v (201942H14H) Herta (A—JLFhvh BRI T@mEBE) (WI2AM7IvILE1—RlG

" M&A
v (201849H28H) Gerber Life InsuranceicilDFEX
m HNFUR

v (2019%2H14H) 220t ISR AAOFER

° (2019/2/21] Third Point : Nestlélc&3—EOBDIEHETHE (FEHEIFLI— : 2018/4Q)

, " iB518rHORICRALHEDIAHEED I BRI BHEERIC (RMEENRIBSLLEDTHBE) Third Pointé L TE{E%
/X&)(L\é

o 110BZA AT hBHHRE L VRIBL THREIOERTT

o FEPRIEBEOUIE (fl : KEFEFBEPGerber Life Insurance®scill)  BEBRETEL UEEBUIEEDOMIAIC
XdHER (B : AA—)WIAOI-t —B&EmlcEAd5FE%)

| « Skin HealthSBZ(ChNx. BiRFERINICHertalCx I3 A7 IovILE 1—FtROFKE, EBREIHEA THDEHM

N o2 RAVIGEBR D@L ZEDDE T, 2020F UPFEOEXA Ve ERF 3 52 EN 5L Third Pointé U THARFL TS !

T o s e e e s s e S G e S e S S G e S e M e G S S e S e G S S e S e M S S e S e M S G e S e S e e s e

Note : MY A EEHEOFRE(CDOVWTIEThird PointDIEEERFZFENT

\——————_f

IR Japan, Inc.



Third Point vs Nestlé G F sepen %

20174 - Third PointiC&2NestléAD 7571 EANEEIDRIA [ ———

B 20175%6H25H. Third PointldEBaaAFONestlélcxid5£94,00051%k (FITED1.25%. 35ERIL L) ORBZATER
B o, Oz L TEMmERCHERAIZVFI\MT -0 T, Jan Bennick BZtic HUCCEICEE M

® Third Point®Digifd 358
> HBEAEBTFOZLPLEE A EORAL., Fod/RIET, Fits LU smatttoS A CLD, BIftEEZEEAMM T E AT
RSB I LRIz, TIBEAREVTUBREL RS, RIZEAMAEEMN(CEEHEETERK, MR E SR MiEah&En:
&, ZLOZEAbEEBL TS/
> f5R. Nestléld. BASERITIHRYIEDFIZE (EPS) M DICRELTULRW, CNIFECYMEICEEREIAL. CIEEFEETTD
B EFEIIHTRTFEOAECEBFOTLE
> &J-. TSR (Total Shareholder Return) TRTH, BE3FE -5 - 10FE TCREMPHETAREBEILTVWARELI DN S

FE 1L RDDAZBNS5DCEORBEE (Schneiderk) FZ##E946, IIOA(C FiRBEHZMDBAOAEL TR

v EBITY—>Y (FIFART-Fis|giFIZSR) MEACE (Ex. 20165FE(F15.3%. BIZEANHHE10%5443~20%EH]
FHEEEELTWV) , 20204 F T18%~20%DACEICEIET VO IER B BEIEA LTINS THD

@ EETDE(E

v EBITDA/$hBE%2EIZEE X ColZE LIT2BERANTEINET CHd. SEIEER CHIRRENIFHRIEAERET
nE, BEFRTEEAREVOERITINFCENDIREIREIZEE 25

@ BEMK—PIAVADBEESE

v B TRERULTVS2,000i & EHZT5Y RCBVT, ERFFEOZERIEIFMEIEDFTTAERMINETHD (FC
EEEMREIERRUCKERFEROFTHERMING) . Fo. SRENRIADDIEEOBEINGITOLFRISES
EEZD

@ OLZ)LixD el

v OL7IRETSEIS B TEANZEDM FERIRSEINETH S, IMIERALMEBLTWBOL PR (FRITBEHD
23%4R8)[F250B LA ETHD, COFEFENestleDRHTIFAZAD10%(CAHH IS
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Third Point vs Nestlé ® R Japan %
CE&%E : Third PointlC&B7 RI\A1H—DFEA : Jan BennickKICDWT ectman s . g

B Nestlé(Cx I 391D iz6h. HFIZREL Tlan Bennick K%z 7 R\ —(CGiRAUCE A ERH TRUE

B EKICE BRINEAOFL BRI ERPETHZE : Royal NumicottOCEQZFEHIERERNHD, EFHCHW\T YAV EEOTTANIY
EENOBIREEICBVTTFIaRIE. 4/ 4@ WT L=V ATl 9 %F Clcie LR - IS E BN (CHEILRIBTL LTS

B F/z, Third PointEfS(CENE, BREAEEODEER—E% “Third Point - Nestlé SPV” (= NestléNDi&EzBrEL TEHIIE
NERIBNSR) ([G%ELTWSEDIETHD

[Mr. Jan Bennick : $ZE]

® Groningen UniversityZr2£%%, 19824 (CProcter & Gamblelc Aft. 19894 &hBenckiser GMBH ([t
YO - - bHmBERZE) (CTN—TT71>I 7475 —%FEAEL. 19935 N519954F(C(F5RAE
)= EBP9D by TR TSI

® IR{t(dCoca-Cola European Partners (NYSE_E#3. Ticker(dCCEP) DOIFFATIRITI A2 756D TH
D, EttcHIF2Affiliated Transaction CommitteedZEE . Corporate Social Responsibility
CommitteeDZEE XN —ZFHH TS

TOMEERE :

19954 - 20024 : Danone Group®Z & mEBP9E. Executive CommitteeX>/){—
20024F - 20074 : ATACBI2E M R BamibE : Royal Numico, N.V. #HE
20114F - 20124 : KBERMm{PE : Sara Lee CorporationHif#1%. Executive Chairman
20124F - 20134 : Bt —-#IE9EPZE : D. E. Master Blenders 17530%=£3&CEO

IR Japan, Inc.



Third Point vs Nestlé @ IR Japan
=% : Nestlet Pk EER ZEAMMtTEDTSREEE restrentsovcrs o G

%

B 201746 H25H1LAY—NICT, MloOEEIANX—H—EHEEUT, 3. 5. 10FE(CBITRTSRISEL TSI
B BT 1FERIOTSROZBR(COVWTIE, FrCEOMB(E(C U THRENHIFUIZCENRER D 2 LHDE TR (=2E/\JA— Y ADNELIZR
UIEEDTIERVNE LD R RIE)

TSR-Bif10%F TSR-BASEF

166%
291%
246% 132% 130%
215% 110%
0 0 87%
168%  165% 149% ° 72%
61%
61%
Reckitt ABI Unilever US Staples L'Oreal Nestle  Danone Reckitt L'Oreal  Unilever US Staples Nestle Danone
TSR-BEA34F TSR-BER1£F
699 31%
° 65%
55%
18% 17%
° 16% 49
34% 34% 0
32% 28% 7%
T T T T T T '50/0
Unilever  Reckitt L'Oreal US Staples Danone ABI Nestle Unilever  Nestle L'Oreal Reckitt Danone US Staples  ABI

Note : Third Point& & Dik#%

IR Japan, Inc.



Third Point vs Nestlé ® IR Japan
20174F - NestleDERO#EANDF (Third PointlcXi#) s e G

@

m 2017F6H27H (=Third Pointh'LY—%B-=~UIz2H%) . Nestlé(dZE&ER(CThird Pointdsk&htE5R(CEIZE I 3H: T, =B H
LT RSO T ORI T EHIRU., FI30 80201769826 H (S, MEEhE TS5 > 0s5la R UL

* fisg
> BIENMIERLSEST I OEITICOWVWTERIBEHIAHZITOCEHINTKR S D, 201 75814, NestléfX=Zpa(d, BUFF S =EC, [
HOEARIES - BABIAICHI BN BLE 1—ZFIAU

> Nestlé(d, 21t 9 2R B FOBAEBIEZFIRL, FHINCEAREEZ BEL TL\5, NestléDBAFSHBR (T, 185RFIZED
RE. BRI =T. IR E - BARTHISAO 7 A0 RN AZEZE2BrEL TS

LEeRiRZEIC, 20176 AR U9AICMERLE TS Y Dz AR
.'( 2017%6A : ERISES L O®BBOAT]
| © BHHEEVOET

v AREFIERIEBEER vy 108l HEZEEINIE. BRE VD REMERhE(CE > TEIToIREMEIREE
ZDo ML), 2020FE6 AR F CICRAT200BR( AT 0BHARE VRT3 LADE A # BN S 3 AGEU
fzo COHARIANICARIERBINH A URI5E . BHHREVTD) S AFENICRVGEREEINS

v BBV S AE201 78 784BICEDRIIAEN D T E Chd. BITOFRICE DI (E, 20204E(C(F
EBITDA/%@%E(M SIEERDEEBIAD

t—. RyN7. $hBaREBER M. MMNLIA—Y—) ([CEREYTRETRTEUL, Fo, BEBEEONILAT 7LD
L\tBﬁ%Eﬁ%ﬁ%ﬁEﬂ?buK

(2017F9A : MERLET S DFMRD1AZR]
Q BEMRNBERFBROBFEKEERE
v IR1E2016FEDEZFEFIZEHI16.0% THdN', 2020FF CIC17.5%~18.5%DEMZEIET

|

|

|

|

|

|

|

|

1 £5 = e =3
|
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Third Point vs Nestlé © F sepen %

20184 - Nestlé[IWUTEDIEAFDINEZER (White Paper®/AR) esmont Brkig O

Farwar of ity

B 201848H1H. Third Point(&NestleOBW( AN AT THZHELTHFrIR—>PA b (www.nestlenow.com) ZA&EE, #934/X—
SOTLPYER (G@FR"White Paper”) %Fix. BRIENEMNIZEEROIE

® 14Fail. NestlélCX I 330fE RV L& R PIRGS M - BARE - FER— AV ASE(CL SRR OMIiERN _ERzRUE

o ZhMAE1E., 75 HIHMER, EEBRDTFCHITEZV—YE 1V (HE T ¥Rl CIA YO AE5E U TWBIRR TH D, BIfHEThird
PointORUIEHESRISA> TLBREDD, A — RREDPZELDOAETEINS(E, NestlélFIRIRISHREL TLFEOITVWBRISICR XS

o EIHOIEAEH I HBEITHORLZ{bZ Nestléld+2 (FBAZL TURVDTEFRULNEERZL TV

SERRSMDFHA DIREE R

| © BAEEE LOBOEATHEETAS

v IRITOSEZEEINIER CHd. KE - BRI AZd2o TSN, FItHTORBOARF(ICOEZRINCGHDED T, FI
—t— RYMr7. ghiREFRE R, RMLIA—I—(SFIDELEN, IN507E ENESHIEREFRHOFESTHS

v IEBICEBEOS VIR NS 32 OB IARRUIH, TNTEH, BRG - ERER T -T2 FE -1
HIENVRVWCEITEETTHD

@ BER—PIAVAOBIBEICLDREICERDIETAE

v Nestlél[deNFETFE_FD2%FBDEF UNFSiZITO TR, MKEE15%I(d, F50. AE AT, 207555 TR
IINETHD. FEIIOL7IIEENLRSEEmM COSBEZBHET, DI INETHD

v GTHEETEERDEFICHITIMIAY, BBV ITTAINRETHD
Q@ HBOBBEELINIEICRITIBNETHS

v’ NestléDEATERI T, OEHNDD, EERBIEBAAS BRI FEM T, ERE2RVWHDT, Z<XOM VM Bikdts
BOTW3

v RS Z3DDOEBFY. IRH5DOERK] (beverages) . @%E (nutrition) . @BHm (grocery) (CEFMET
NETHD
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Third Point vs Nestlé A Janan /
ZEE  FvoR-UBANTLEVER D“Wé

Y
THIRD POINT

#NestléeNOW
JULY 2018

# N E S T L E N 0 W #NestlENOW is a roadmap for the Company's stakeholders to ensure that Nestlé maintains its
competitive position and achieves long-term success. These are not quick fixes intended to
generate short-term results. This is a call for urgency - rather than incrementalism - to capitalize
on fleeting opportunities and innovations that competitors will capture if Nestlé does not energize
itself. Third Point urges Nestlé to adopt a #NestiéNOW mindset and become sharper in
articulating its strategy, bolder in re-shaping its portfolio, and faster in overhauling its

organization.

Download The Letter Download The Presentation
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Third Point vs Nestlé @ IR Japan %
20194F - Third Point(INestlé(Ck BHE5R - BUEDEITZIE T L8 (Erift restrentsovcrs o G

m 201942H21H. Third Pointl3i% &K L Y—Dh TNestléDE#E»% S<GHE. EOZ E=HREIH TITHNTHN, CEOD
SchneiderfcO)—4—3v T TF . S#&0MERLSICB{EZIFEHITANZETIN b
B 5| SRS PR EMEEEN(C T —I X MU, B0 EEICB 5B RN RMMESEIRDOIHICSHIELTVELELTWVS

[Third Point®dXY MES]

® TNFTH18HAR. RIttOIBIFI-BEICH I EL(C(IHFFEIND, 75 EREDLE RS KL TREL TS, 110
EZ(ATION LOBEHNBHRE VB THREOR o, REREERLYIMrcco (BHREY) JO0J50%N
RIE

1
I
I
I
1
1
|
I
I
I
o REM(IE. KEEFBENVEBR S : Gerber life insuranceZn ) 17 BFEEOFEHZIAD. CNICIHOTESNEE :
EHEMRAICIHU TS (RA—)\WIADID—t —EFRICBEATRRE. &) , OBICAFINIAT VEE(CT I 8B L E I
1—FKFE, BIERERING. BftOHertaBRN T RSB I 38BN B LE 1—(CRATAREL. ERIZELR—3
THd !
I

I

|

I

i

I

I

I

1

I

I

I

I

® 2018%F(INestlé(CtH>TEERFETHD, s8BEREPSOHTARENRIDHRST, S 2R CaBIR R/ (A< >
. 2020%E(C(FEPST5.00 A1 A5 A F OBEH#RIBEITIEMAES HIFIEEZS

o [Ett(IEEEMBR A SN OHARTEITLU. BER—MIAAZEZERRGNT IV (SO ICEOICHEIBEL., SO 13
HRRAARHINGEL TUKTEDS, IOUIEFRTEREXA LS 2020 LABFE4EHEF I 2 ENH D LS LTS, NestlélFE
DAFHR CIEM BRI ECBITAZ EIRB(CE BN D DD THIN, EOZEFEHNETHRTHAEEIDBASHERDDDHS
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Nestlé(CHFBStrategic Review(cDULT IR Japan %
TIT4 EXANDIREZE2MEIC, BEMNICEEZDLLE1-ZITOT—X et s o

Funwar of Equity

m Nestlélcdlf3Strategic ReviewDEAMNBRTEDS
v B E CERNCEERIBE(OVTEBRNCLE1—Z1TV\ BARINESRFENEEZ BNUIEZANSTIVILE 1—DOX5RELT
W3, RIINSIEBEMRBEDVAL (BIZEFTEAIRVANE) 18X TWERTERL —D—D0FBHEZ T Z(HFAL TS,

“So, one by one, well, we're getting there. I did make it clear. We're not creating an overhang here by creating
a huge sell list. I think this is not in the interest of our shareholders. Every time we announce a transaction like
this or a review like this. We carefully prepare this with the management team and then we run a very tight
process ... That's the way to do it professionally. If I create a sell list and circulate that tomorrow, the day after,
you have hundreds and thousands of people going to work basically with less motivation, less growth in mind,
less future in mind, and that's not the way to create value for our company. So, we'll do this one by one, in line
with our capabilities. We'll do it professionally and with the best of intention of creating maximum shareholder
value out of those portfolio changes.”

B 201843, ThirdPointDIZRENEFIL. ¥HL TNestl€3ZDH AN IFFEEFICIOGEREL, LE1—%H]iE,
v ThirdPoint® 777 1E A NEEHSEFILUIZ20184F, 32NDEEEBIEOZER(CIHEL. MONYRI XY NRERE Z (AR (C
BT, Bft0/NFEI 3"Annual Review”Oe & AEHSE, AR ENLE 1— BN (CRI S U e RIBEN 5,
ARUE1—0OFER . AFINIIAEEGTTD, BRlCEIRNTORISIN -y bbb —EOHI =51,

“Due to changing industry dynamics and following detailed analysis, the Board determined that future growth
opportunities for Nestlé Skin Health lie increasingly outside the Group’s strategic scope. It therefore decided to
explore strategic options for Nestlé Skin Health in the best long-term interest of this business and Nestlé
shareholders. The review is expected to be completed by mid-2019..."

“We benefit from the perspectives of seven new independent directors who have been added since 2015. This
includes three directors added in 2018, who bring highly-relevant expertise and experience as leaders of
consumer-facing companies. In 2018, the Board conducted a strategic review that included an analysis of
recent trends in the food and beverages industry, as well as our responses to them. During the year, the Board
also carried out an analysis of the company’s financial structure. It evaluated the M&A approach and track
record. It also decided to explore strategic options for Nestlé Skin Health..."

Note : " 2017 FULL YEAR RESULTS CONFERENCE CALL TRANSCRIPT” (P.25), “Annual Review 2018 (P.2, P.5)
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CE% : Nestlé FEIBIIHIMNEUFE3% (20184F:=(E) DIFE '.iifii?ww_//‘

[Mr. Pablo Isla : $ZEZ]

v IRlmR N HREAFO1HE THZInditexttOCEO - 2 EA2FH5 (AfL(E20054)

v 1988F S DAL VBT DSk - EE - BEEHEI TR ARG I AT (CBLWTNAE L. 1991FLVEEDE
BREZEIARDANRA Y BRFDIER A FREFEDIA . 1992F SDANRA Y AKFIRITO—ATHSBanko
Popular®/ )L —7 - P3N\ & 558

v EOEANRA Y BRF OB AEZFGEESPFIN TR I)LNYR—Iv—. Banko Popular®General Secretary &
Executive Member (Jy(F>X-IT- A -7E5 -ABE - BEEHY) Z2FHeHIig. 2000F(CEARL>0D
AND-EBEX—H—ThdAltadisttOHEIREEFHEHDELERBOI

[Mr. Kasper Rorsted : 2]

V \=N=R-ESRART—=I (TIC)74TT0I35L)  IRIN-TIESEAZRT ) (ERESEA) T

v ASINADRT I - ADAY TR - A= R — 33 AHCTCIRGEON T4 OB E (FEE., BV, T
(CTEHFB) %#FEAT

v 19954EH520024E(C(E. PCEERETH IR ) IO 7A AT LS MOTI - To5A( ABE

(EMEA-Z( A+ ’MY) OETEZFHDHD

v HPHOS —7 - I R- T35 Vb PRI NF—Sv— (EMEAIBY) ZFoHIci. 2005F LD R YD E
FEP¥ - Henketto I ) OI74T - I7A R - TLS7 Y M7 X - F1 7N > CEOZFEEULE

v 2016FELNHHEBPIATF : AdidasttdOCEO%#H6H3

[Ms. Kimberly A. Ross : $ZE&]

v BIOVIRZORSTETRERS  KRBHEDZED KR O EPPIE(CENFEE . 20014 LDErnst
& YoungD> ZPNAIV—2 583

v TOE2011FFT/INFEEEBZR N IFOATAITE  Royal Ahold N.V.OCFOZFEsIc

v 2011FEH52014FFTIERABTERATFODAvoNn Productstt®CFO, 2014FEH5201 7 (C(EAohEY -t
A - s%fm{PZE CihdBaker HughesttOCFOZFHI-
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ThirdPoint vs Campbell Soup®
Campbell Soup [1#1Z]

IR Japan

Investment Banking Div.

%

Fowar of Equity

B R ORI PRROKERFA—N— AT Y=ZEBPUITFr>NILL TTVTL IR=ZIBREDT Y RTCEA-T, JOR, Y-

A1 BhE , BRBIEBPIE VIO TH v NIV T 5 ROEFR - )L —Yo 1 — AZHDIRS . FIeAFYIEBPIE TRy STy —

I RDIyF—. Iovh—. BEBRATVI RGeS,
m BT 4 BT - KEL
2016/7 2017/7 2018/7 2019/7
7,961 5,837 6,615 8,107
1,376 1,225 972 1,102
563 887 261 211
38.75 56.10 17.39 17.11
7.08 11.40 2.35 1.52
D/ELSA (£5) 2.32 2.16 6.98 7.68

B 5% FEMRREEOHE

1.8%
1.6%
1.4%
1.2%
1.0%
0.8%
0.6%

BTN L LT L R L AL TS L

Note : SPEEDA. Bloomberg. Annual Report

IR Japan, Inc.
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ThirdPoint vs Campbell Soup @ IR Japan //
ThirdPointh'5MiZZ(CStrategic ReviewZzA gL #fzCampbell SoupDZE4] (1) ostmont s o 4GP

Q [201848H) XEFBHMSEDR~ Campbell SoupDH

v’ 20188H9HI(Third Point(EE##T5.65% %R B U TWS I EZRIR. S5E & IMFEMICOVWTIZ4 DEERD
By, EERMEOA IR, BLhESICEINEES |Z217> TEIetigli. AlZEE —ik CoAlfi&DGeorge Strawbridge X (2.8%1R
B) L@, A0 EERUL.

v 8H30HI(CCampbell SoupldStrategic ReviewlcEDE, 7 VORLEEIPIEALKDSE - SR EmBEZ7TAIU. TS
ETH3ILHKOZATY) - BRIPPINDF H%EED D H & ThHIEEFHEK.

% Campbell SoupldEFES5H 18H(CStrategic Review# Balf. €14V \Denise M. MorrisonEh'a]HCEO%EAT.
Keith R. McLoughlin EEh" & TE CEOICRAAEL TULVz. TNt RICEHERN S Strategic ReviewDIAH N FIEL TULE
CENFESR TED.

a [201849A] Fv>oNR—>HA MARETDF+>—T74 bOBASA

v 9A7HICThird PointldFv>/—>Y 1 N refreshcampbells.com %175 _L(f.

[Third Point®¥3E—Es)

& ¥k - TSRD{EXK

BN 204 A LD 20%4K L VK EE THRS |11, TSRIEREZEAMST - SRPS00L LEEL T, 105+ 54 - 35 - 1F O FHAM Tz FMilo
¢ Hty33a>T5ODKM

BICEOMDenise Morrison KO FHARIPEZEB/BN'EUUERRL. RIEOTEENADIVTWRICEREENST | BEHE=EY Ity
ST ORTEEBOIC. REDBIECED. BREFOFENE\DKeith McLoughlin BB FECEOL U TRMELUIZ.

& RERNICEITIHPTRT

MorrisonBICEODIEAERF. ZEENMERL TULBICERINS T, RIKICWU THERE,000/5 ML _E0#REN %73 ol. [RIHARG(C
BIFBROICIEAEZUET (23.6%—>11.8%) ULTHN, MESIKTZBEI 3" HEREEO.
>HEHEEEDABZEEPINABEZIF D12 2 OB IEMEOET7IRE.

v 9828HI(Third PointldProxy statement#1Et(CIRHUL. TOF>—TJ74 hhEatAE NIz,

v' Proxy Firm : Innisfree (&#tl) . Okapi Partner (7771EX M)

HPR : BOZ1— AV -X, SECGRIEERF
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ThirdPoint vs Campbell Soup 3 IR Japan //
ThirdPointh'5MiZZ(CStrategic ReviewZzA gL #zCampbell SoupDZE41 (2) ostmont s o 4GP

e [2018%F10A~11H] Third PointOERIMBE~AEFFiG

v Third PointlZ10898 ({2 E%6.98%Z TiENNc . 108 18H(C(IRIFTOK/ A — N> Kk E fReH Uik Eml T OFh
B NFRIZREERZERZERMU.

v 1189HICThird PointldE#&EZ 12 4N55%(CHKS I EFEFR. [RIH(CCampbell Soupld#kFE DX B ZREFZ CTHEHR S
ORI ZFEZEDFRIREFERUC.

v 11826HI(CE$LEThird PointéSupport AgreementZfiis. BREFSZ 12415 1454(IEEU. Third Pointh'12R U
{R=1#% CdhdSarah Hofstetter &R UKurt Schmidt KZEU#&(GEELU. (MREHRSE 3 BEO11H29H(CRHE)

o [2018412H~2019%F9H] Campbell SoupldFiCEO - I SO EPEROEETGHREOMEETRIT

v 12H8H : ¥41822HI(C B&X——Pinnacle Foods®CEOT&HolcMark A. Clouse X#FCEO(fTand EFTK.
v 201928218 : 93 MDA —-T T#8%Joshua Green Corporation(C5eild 3EFHk.

v 3H29H : BfX—N—Hershey Company®CEOT#ofzJohn P.Bilbrey K& IRI7ERGHZ(C{Edn I 5L F K. Bilbrey K
DEFICERUTIE, 11BDSupport Agreement(CEDE, Third Pointt DiZEZ R cEL TS,

v 8A2H : A-ANSUTOETREAmott'sttE T 5A R~ L4717 ROKKRICTEANTEAN T L FK.
v 982H(MRIMDETEEE (Kettle Foodstt-A5>4Yellow Chipstt) %#7cild3EHEH«R.

e [201949H] Third Pointl3{EE#k0D—Lpa55D

v 984HI(CThird Pointl3fRB%5.74%F THA . (XEERRIPETAN0IEEREIETHS) ARRBIREGE T3kl L
SCHIR—PIAVAEIR EOFTHATHD, BEFTAREEORERZTHEL TVSEIXATPLTWS.

B Campbell Soup(dThird PointDIEfEEZEUEHZ(GE(EUIZ2018F 11 BREPE. 4MEBHNSDCEOIBEEN BN B EEDTTA AT
Tl CZhE. #RME18F 128K D33 MIHSREUVE [EkEHC LR, 19F12 8P EFR T48 RLMAICELREL TV,
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ThirdPointh'5MiRZR(CStrategic ReviewZzARi&{Ea#zCampbell SoupD=4] (3) pesont s oG

[2%] Campbell Soup&Third Pointh &Lz Support Agreement®OAE

- ~ REIS P

[&=#HE)

mEEES%2018F11H29H0OF TIC14&ICIBEL (24418) | Sarah HofstetterfFG
U'Kurt SchmidtK% B H E TICHRIE(C4Ein 9 %. Kurt SchmidtK(E, f/NTVAEZER
DA\ —E 122 H RSN B .. Kurt SchmidtFSe Sarah HofstetterfSld. tDES
SNEB(CRZIEASESZ5N. W OENENHIVEKEBIDDEERDEE (RS,

m Hofstetter X K2 U'Schmidt ESH EREF & E U THEBE TER VB AICIE. Third Pointh't
BETDEFIERNZIFO.

m 2019F SH REDHRIR = F Clc, SAHOEFHRTENI 3 EICERU. HaB
2018 11326B0" pyiiegrise I DL T3 Third Pointt il 3 3 F7E Co3.

52019411H27H
— ?gi“;ﬁggi?&;i B Third PointlF1512, BRICHULT. BUHEAICT2EECEOL D= —T+4 >4 2@, B
Third Point P o, 6.98% oms < - OB RBAT 3 LN TEZ. FIOXHACEOMZ(F(CEIL T, Third PointtsiEZ2 6o TR
Soup (k) B29BF CICEMmE %dz
RS LU GEFEL °

NARULOBFET. 05 0 o pr B R AT, BEHEIRREOIEEI T, SRR EsS
U, MO S B R . IES R U RO REED T3,

B SECFz(IZDAb D BATHERS (CIRMEN 23552 T AV — R, Fleld3tkE. 7TURB,
SY—FTYUAREEBAT A PIREENBZ B ZERR LRV LEUANBRZHEEURVS
ETHHEHIESXA N —(CEOBE B LB\ ARZ B HIBRFZ(EHEBR I 26D TE AW
B AZHOEEBNET BN U FEEORIESHHCRIT BIRAEITHRL.

B EEHRRORITERR D% ZBASRBEITDR.
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Trian Fund Management, L.P. #i£& IR Japan //

Invastmant Banking Div.

Farwar of ity

[#1%E)
» 20054, Nelson PeltzEKIC &> TERI TSN 974ER NI R

> Trian Fund®3%17(320055FE 774 A NG HERBIIEVH, PeltzEK(ETrian®E))N— M —D— A ThHhsPeter MayFKe 1980F S BMEHHEH
DEURBEBNEFNTTHD, KEDMIAL SR ZARCHNTEELBRAYD

» Kraft Foods. Wendy’s. PepsiCoFER B BRI IB7I7(CANEB ZRFEUILIE TSNS, SEE TlEDuPont, Family Dollar, General
ElectricHIRL W75 — I R(CEBZRERAL TS

15 E)
> RERCEENCBEN I 37T ANER T, REMEOR R EIEL a) MESOSEIE, b) EEME, ) FERS. d) KEANICER

&,y

GEE)!
> Nelson Peltz (19426 43N)(3. BIEZETHD. CEOFmanaging member. RO IINAZYKFEIA—AREE

> KECHIBEEIRERICL SR OBETEEHAIL, BRI TR SRACHI BB IO AKEORE S DTS
> NS TRABRRCL SRR AL, (FAHEREER TS AR T, AFMNULCLCBREL TV ILRAL,
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Trian Fund vs Dupont / Third Point vs Dow Chemical®
DowDuPont (DWDP) = DuPont de Nemours Inc(DD) [#1Z]

IR Japan

Invastmant Banking Div.

%

B SR - VXUHERE=IH VMY RS RV B R ARDIEEX—D—TéHhd. 2015F128. Y- U= TR oDE
. COFEHAEMAOTELZ, TMRIFBE, TR bFEmBE. BEREEFEL1TI3ID0SHNABRI 2CEZENEL TITHN,
201948 . ZMEIFZEEHNDow Inc. (DOW) E2D, 2019458, BEEEEFEH Corteva Inc. (CTVA) &30,

m EEROAET

BT : BRI
2013/12| 2014/12| 2015/12| 2016/12| 2017/12| 2018/12
57,080 58,167 48,778 48,158 62,484 85,957
= Tt 4254 5,514 6,068 5,400 5,475 8,972
4,409 3,405 7,294 3,956 1,447 3,827
1846  13.81  30.52  15.40 2.29 3.93
6.34 4.93  10.68 5.37 1.07 2.01
0.67 0.88 0.68 0.82 0.34 0.43
B X5t SRR EOHER
8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%
2015/1/1 2016/1/1 2017/1/1 2018/1/1

Note:SPEEDA. Bloomberg. Annual Report
IR Japan, Inc.

B PROHER
(KA - 2KBIL)
120
Dupont, Dow chemical !
100 BERSTRE |
W&%ﬂbl
80 White paper %M !

Dow Chemical

60 Bt
Trian fun
i3]
40 ; |
VI-RE !
I
20 '
0
{5\06 XMOE’ x5‘°6 xb\ob A1 ‘06 x%‘oe’ x@\ob
Dupont Dow Chemical

Funwar of Equity



Trian Fund vs Dupont / Third Point vs Dow Chemical® IR Japan %
Dow Chemical - Dupont®ifi& RU 3D EIET VT AEANDBIFRICONT e s o G

N D =TT
» 2015% BlA »2014/1/21/ : Dow Chemicallc33373L5—%Third Pointh*/3%

FA : Morgan Stanley SIEIRESOERILS, B FBEORC A TR

Goldman, Sachs

»2015/2/17 : Duponticx9dWhite PaperzTrian Fundh'/AZ&

- 56 k&58,167 (US/EhH - 55 1/=28,406 (US/BH

//2014) F3/2014) »2015/5/13 : Dupont vs Trian Fund JO04+>—J71 b
- 18974 (SEARIEE(LAYY . BENVETEILTFURY =Nelson PeltzECOHEERR(CTU T, 46% DERLFENEFD. TDOE. TKlD
LOBGEX—H—EL TR HEBIUR T&h'5eE, 108, CEODEllen KullmanK(@EE. $ICEODEdward K& KA1 -1
. HRBAEA—H— . AL RSESH =TI BEDEITHER@EN DD, PeltzEXEbiFimU T, Dow(diEh.

»2015/12/11, m#HEHREHRESEFH K. Dow Chemicalt Third Pointe ®REIZER
B EZT4EBRINHD. 20NN S LERFICALEAFK. Third PointldZn4
A TONRICATHZIFS. LiverisCEODEBA#E KT ZETrian Fund(ES B0
arZiF.
| | |

> 20154128 BERAAE
~ =5 »2015/128. THEL CHRASHREBEO18H AN LS SUALES.

ST RO 3 HCHE TS S EE AR

»2017/5/11 : M#HEEG T3HHCHEITZRHD. BRHIEETERE22ENCRE
Ittt ERE

» 2017%F9A 3198 (RELER)
>2017/9/12 : REUEEAK. Third PointOERE—EB5 AN, £S5
/ MEZ NITRD 3T 2EL TWe— BB FEZ SR F M [HEMAD L EFR

-EEARENEE -EAREREE REARENSER
ML F B FIUNNFv—B% MR
Note : B3N

IR Japan, Inc.



Trian Fund vs Dupont / Third Point vs Dow Chemical® IR Japan %
Dow¢DupontDifi & RU 35 EMEDFEIRDHER e i O

Funwar of Equity

v Dow ¢Dupontld 2017451, 20194 (C, B2EELE, MRBIRIE. IR bFmA\RHb I 83t CcHEl
v BER-PIAUAZEARENSZEILUTHREL, FEAWSEEZ 3t CEHZEL. 93

v New Dow - EBEARENSE
v New DuPont - hERENFE
v Corteva - KEARENSE

v 3P EIEORLOFEBIOVWTESEHOEEEZEFA THII 2mER

DowéDupontDiEES R 3 O BNROEB OB

Dow Chemical Company |\ B
..... rt® 58167
EBITDA 8,634 i __Cortevalnc.
..... 2 22*'J§>2§:;§Z DowDuPont Inc. ﬁ'.;.
Cg@EE | 68,687 xESs 85957 | | #&E 1 66,324
(14/1288) EBITDA | 18,287 (18/1288)
BSlEAE | 12,119
E. I. du Pont de Nemours WEE 96,179 HWAEE E 42,701
S p——— 1 |.. g T o)
Er= | 28,406 (18/1288)
EBITDA ! 5,564
_ BiBlEAE | 3,929 Specialty Products
FLRE i 13,378 SR 22,594
R {50,490 EBITDA . 5,905
(14/1288) B3| FIFZS 2,076
FRE 80,025
S —— HRRE 157,634
R oo Form 10-K, SYHIRML R~ EPSIRAER (18/125)

Dow, Corteva, Dupont de Nemours&ttO3MECDWTIE. 31D FFInDowDupontDETNTN DL EPPINRIEE
SEAERLGEASRER. BEASNERLISHENEERERKRLTIVS

IR Japan, Inc.




Trian Fund vs Dupont / Third Point vs Dow Chemical@®

%

IR Japan
3D EIRIOEHFDIEFEA-HD—D)\VIT-3>7KE (20154, 20144F) pestnt e oG
20154
BHlieER bl PBR PER ROE ROA bH(HiiE ﬂ;fr?ﬁ/ Tlsﬁ’: TSZ': lT j ;
BRI BRI 1& & % % BXR 1& % % %
Dupont () 58,032 25,130 5.9 26.9 17.0 4.3 61,077 13.6 | 102.7%| 61.1%| 42.3%
Dow Chemical Co () 57,500 48,778 2.7 10.9 36.7 11.2 70,942 9.1 85.5%| 55.9%| 59.1%
BASF (i) 70,580 78,198 2.1 16.3 13.6 5.6 85,319 7.3 95.8%| 71.1%| 31.3%
Sinopec (FE) 88,465 314,769 0.7 14.6 5.1 2.2 134,321 5.7 | 128.0%| 97.7%| 44.2%
SABIC (HU>73E7) 61,146 39,477 1.4 12.2 11.6 5.6 75,433 6.4 92.0%| 86.7%| 156.1%
Formosa Plastics (&3%) 14,891 6,034 1.7 15.9 10.8 7.2 14,436 25.2 91.7%| 102.0%| 34.6%
ExxonMobil () 323,960 236,810 1.9 19.9 9.4 4.7 364,941 11.8 | 114.6%| 81.7%| 56.5%
LyondelBasell () 38,249 32,735 5.8 9.1 60.1 19.1 44,313 6.3 88.3%| 28.2%|-
=ZEsIH (BF) 7,650 29,540 0.9 7.0 5.3 1.2 23,116 6.0 | 116.1%| 78.6%| 98.6%
Bayer (i) 104,053 51,154 3.9 23.8 18.5 5.7 123,826 11.9 96.0%| 42.5%| 23.6%
Air Liquide ({4) 38,635 17,559 2.9 20.9 14.7 6.3 46,896 10.5 97.1%| 66.8%| 39.0%
20144F
- 1BEE(iiE/ TSR TSR TSR
Bf#eER 7L PBR PER ROE ROA 1BRAMHE EBITDA 14E S 106
BRI BIXKRIL 5 =] % % BAXRIL = % % %
Dupont (k) 66,914 28,406 5.1 23.2 24.9 7.1 70,830 12.9 85.5% 38.5% 46.1%
Dow Chemical Co (£) 52,798 58,167 2.9 14.4 16.5 5.5 71,951 9.0 94.4% 51.9% 75.8%
BASF (3%) 77,662 98,741 2.3 12.5 18.9 7.6 94,878 7.2 107.3% 52.0% 25.9%
Sinopec (H[E) 117,555 451,488 1.0 12.6 8.0 3.3 177,406 6.7 97.2% 68.5% 27.7%
SABIC (HO75E7) 66,720 50,384 1.6 10.7 14.7 6.9 82,948 5.9 117.5% 74.3% 73.1%
Formosa Plastics (&%) 14,556 7,145 1.6 25.7 6.5 4.3 14,960 34.8 108.7% 72.6% 35.2%
ExxonMobil () 388,382 364,763 2.2 12.3 18.7 9.3 419,552 8.2 106.5% 64.7% 44.1%
LyondelBasell (3K) 38,661 45,608 4.7 9.0 40.0 16.2 43,112 6.5 98.3%|- -
=8B5Ih)l (BX) 8,530 33,426 1.0 16.9 6.5 1.6 21,348 7.7 60.2% 60.5%|-
Bayer (3%) 113,069 54,918 4.6 28.1 16.8 5.6 136,633 13.6 88.4% 43.5% 16.0%
Air Liquide ({4) 42,758 20,403 3.1 21.2 15.0 6.4 50,740 10.8 88.7% 55.2% 32.8%

Note : SPEEDA. Bloomberg

IR Japan, Inc.




Trian Fund vs Dupont / Third Point vs Dow Chemical®

%

IR Japan
3D ENRIOEHFDIEFEX-H—D)\U1T—-3>7KE (20134, 20124F) ot s GG
20134
- AN\
Bl S PBR PER ROE ROA | i ‘Efr{ﬁﬁ/ TISER T;;f Ij;

BRI BRI = & % % BXRIL & % % %
Dupont (3£) 60,226 35,734 3.8 18.8 37.3 9.6 63,896 12.4 67.0%| 31.9%| 48.8%
Dow Chemical Co (3£) 53,513 57,080 2.3 17.4 22.2 6.9 70,715 10.2 70.3%| 28.9%| 65.4%
BASF (3%) 98,140 98,259 2.6 14.8 18.6 7.6 116,332 8.2 88.6%| 29.0%| 19.6%
Sinopec (HE]) 88,225 460,862 1.0 8.7 12.2 5.0 145,588 49| 101.2%| 46.5%| 29.9%
SABIC (HIS75E7) 89,190 50,392 2.1 13.2 16.8 7.5 106,472 7.0 76.1%| 37.7%| 21.3%
Formosa Plastics (&Z) 17,186 7,256 2.0 24.8 8.5 5.4 17,966 39.8 92.5%| 39.2%| 30.2%
ExxonMobil (K) 438,702 390,247 2.5 13.7 19.2 9.6 463,249 8.1 83.2%| 69.6%| 32.4%

LyondelBasell (£) 44,060 44,062 3.5 11.9 32.7 15.0 45,481 7.5 69.1% -

=E53hl (BX) 6,127 34,937 0.7 19.6 3.8 1.0 20,011 8.1 98.7%| 69.4%)-
Bayer (3%) 116,251 53,341 4.1 26.4 16.3 6.2 126,102 11.7 68.9%| 35.2%| 16.5%
Air Liquide (4A) 44,189 20,224 3.0 19.5 15.8 6.5 52,917 10.0 90.1%| 47.3%| 33.8%

20124
- AN
EHiie 28 7Ttk PBR PER ROE ROA PEAmE lifr{?ﬁ/ T;F: T;ER 1T§ ;
BRI BRI =1 & % % BRI & % % %
Dupont (k) 41,966 34,812 4.2 13.9 30.0 5.6 49,627 10.4 98.3% 79.7% 65.0%
Dow Chemical Co (3¥) 38,902 56,786 2.3 17.9 4.8 1.7 60,708 11.9 85.6%| 101.0% 63.8%
BASF (3#) 86,242 92,749 2.7 13.6 19.8 7.8 102,272 8.0 72.8% 57.3% 17.3%
Sinopec (H[E) 96,743 433,247 1.2 12.5 13.0 5.3 145,557 5.4 88.4%| 112.9% 10.7%
SABIC (H375E7) 71,785 50,403 1.9 10.9 17.5 7.4 93,309 6.4 100.6%| 127.9% 12.6%
Formosa Plastics (&%) 16,567 6,658 2.1 32.4 6.4 4.2 17,635 33.6 97.7% 80.0% 24.5%
ExxonMobil (k) 389,648 419,100 2.3 10.8 28.0 13.5 397,444 6.1 95.5% 96.2% 32.2%
LyondelBasell (¥) 32,839 45,352 2.9 10.8 26.2 12.1 34,547 6.1 51.9%|- -
=E53h)l (BX) 6,802 37,379 0.8 34.5 2.3 0.6 21,538 8.8 98.4%| 134.7%|-

Bayer (¥) 78,455 51,102 3.2 24.7 12.8 4.6 88,515 9.7 66.6% 75.1% 19.9%
Air Liquide (4A) 39,046 19,708 2.9 18.6 16.0 6.5 47,429 9.6 89.1% 72.5% 32.8%

Note : SPEEDA. Bloomberg

IR Japan, Inc.




Trian Fund vs Dupont / Third Point vs Dow Chemical® R Japan
C&% : Dow Chemical-Dupontt 77 1EXNDIEL~ £4E0ER (1) e s

%

Farwar of ity

a Dow Chemicallcxd3Third Point®d7J57«EANESEh

m FEWNESE (EKEimxi#t, AESATE)

v (2014F1821H) LA-0OnFR (TSRHIMJA—-SKP500E THE/AlIbFEZEDAL > AD)
“Third Point Takes Significant Dow Position; Calls for Strategic Review”

m HSIRDXDIA Y
v (20145F11813H) FAY1Y1 MRS, 22 0B &I a5k
v (2014411820H) Third PointitEmn2% (Raymond Milchovich[K., Steve Miller(X) XiAHA%IH
=Third Point(d. Dow Chemical D%kt F ¢ At F DB ZED B2 HIEL TEK

a DuPontlcxd3Trian Fund O7J71EANEED

B FEWELE (FEExiEb, AEYATE)
v (201346H) Trian Fund Managementh'DuPont(c#iEfit
v (201542H17H) White Paper/x®k (EPSHES, TSRHIEZEANHIETHE)
“A Referendum on Performance and Accountability”

v (2015%5H13H) Trianh'&:K 9 342 DOEEHZINE TER, Nelson PeltzEROEERL 3K (35746%

m CEOMDR{E
v (2015%10H) CEO®Ellen KullmanK(diR{E, $TCEOICEdward BreenEKh AT,
=3#ICEODEdward BreenEK&Trian Fund®Nelson PeltzEK&D:&EmD P TDow ChemicaltDEEHS S FIE

Note : Third Point, Trian Fund:E#%Z o TUWVZRIBEREEE TSRO0, TR2IHFFEEDHETULEDIFTRERW

IR Japan, Inc.



Trian Fund vs Dupont / Third Point vs Dow Chemical@® IR Japan %
&% : Dow Chemical-Duponté 7771EANDILBA~  (2) .

e 2015%12H. DuPontéDow Chemical " WESHEFRE

%Dow Chemical&Third Pointt DRICERT>Y FAT/ILERFINGD, 20NN 2 LERRICAHINTR.
Third Point(EZOA1 =) TONRICARBERFS, 7o R)1—-UNUAEESEFESEMLE (CEO) OiRfEEK,
Third PointlC(&, AFOFRIEZARE BRI OIcCENRIZ D, —ADTrian FundiZSEIDHS %z

BERSE

(2016578) T =(CTDu Pont, Dow ChemicalD&#:ERAGR

(201745H) Du Pont. Dow ChemicalDf¥E#i5% (DowDuPont) Ot EIEENK

(2017558) Third Pointh*White Paperlc Tt EIEDBI&FTHER,

(201749A) Third PointDi{2E%—83% AN, DowDuPont(FELCARU TWEDENRODETENEK

(2017498) #ttaDowDuPont, NY:EZELS|Fh CHLS I RabA

° DowDuPont = 3tt493l

m 355
v (20184 3A) B/ FEDMRIIULIHDT > REEFK
v (20194F48) JH=MEFHEESEDP : Dow,Inc.
v (2019%68) 77N Fv—5ZEE0P : Corteva,Inc
v (fFiath) BERMEFmEEEEBPI : DuPont de Nemours,Inc (%fF#i=ftt=DowDuPontei$&)

D U N N N

Note : Third Point. Trian Fund(@&#ZE0O TUWZRIEEHEIEE TERLGO0. /(W IIER TESERCEFZEHETUVEh TRV
AAVEZAT/ILERE) : 1E3REZRAURA] (AL Third Point) H'—ERARL. BERERE (KDow Chemical) OEIBACTREBEOGR OGS OPETREBS2ITOEERIIIENRIE

IR Japan, Inc.



Trian Fund vs Dupont / Third Point vs Dow Chemical® IR Japan %
DowDuPont(c&(3dStrategic ReviewllOWT -7I7(EAMMRIBRICRISL TLE1I—&IToRT =&~ e G

B TrianBEEHRSPAENCBVW TP RNAY—ELTOBES2BEICRY
v 201511 B(C(FEMFEEFE2H9% DuPonttt &2 fDow Chemicaltté #is. MO EHRASCHVTIBIRUZCENRIEINS
v 2017FE8ARICTE T UIREHA LR, BHCRRIN3IHD EIZEICOVWTE, TrianhEENICBISUTWECEEREET 5508

“In November 2015, Trian signed confidentiality agreements with both DuPont and Dow Chemical, at their
request, to assist in negotiations for the merger of the two companies (to be called DowDuPont), which was
announced in December 2015. The merger was completed on August 31, 2017. DowDuPont is pursuing a
tax-free split into three separate public companies focused on Agriculture, Material Science and Specialty
Products ... In addition, DowDuPont reiterated its previously announced plans to achieve $4 billion in
combined run-rate cost and growth synergies. Trian worked with the company and its advisors on the
company'’s portfolio optimization study and supports the portfolio adjustments announced by DowDuPont.”

® DowDuPont®3#t93& ($i4EDow. #ifDuPont, Corteva) DRIZ, EFFH /ISR TE
v _FECTrianz SSHIAEBIRRENSESNICIBIROAM, 4M80E:#E (McKinsey & Company) &&RU_ LT, S8R A5 S
DFBDF., LE1—=ZITOIEENEHECREINTVLS

“The DowDuPont Board of Directors approved the changes based on: a thorough review led by the lead
independent directors, which included recommendations provided by McKinsey & Company; a comprehensive
business and operational analysis leveraging knowledge gained over the past 20 months of pre-merger
planning; and input from a wide range of stakeholders, including both investors and financial advisors.”

Note : "'DOWDUPONT™ ANNOUNCES RESULTS OF COMPREHENSIVE PORTFOLIO REVIEW”, Sep. 12, 2017. Trianih—L_—>&Dik#%

IR Japan, Inc.



Trian Fund vs Dupont / Third Point vs Dow Chemical® IR Japan %
DowDuPonttt : EERIRTZ A PRI OFEEE e e

v DowDuPont#t(CHBVWTFERNREENZRIZUESNZEEMTHANERER (22) E 729 -0HEBTERVWED0D, AFTEORE
([CIEDOIARER IO, b5 . WD 3D BNCH T Z Trian SZUThirdPointDIZZR(CHTU T, EDOIIRF Ve 1T olcDIEBAS MR TULVRLY,

[Mr. Jeff M. Fettig : $ZEZ]
v 1981 F(CREBRIEAXFOWhirlpool Corporation A t14%, #k4 RIFE8EP2FET. 2004FH52017
FFCRIFTCEOZFEHZEHIC, 2004FENSFH TV EZ2018F128IGRFUE

v 2003FELNDDowFt IR HHAMNERER S E U TENRS (DowDuPontAO#E&BIIC(EDowtt M a7t HY
FREFHTUE)

[Mr. Alexander M. Cutler : $ZFE)
v 2000F4&N2016FF TREBENEEAFDEatonft(cHWT, CEOFSEZHEHTLE

v 2008FELNDuPonttt iy HHAMELRESE L TENIFE (DowDuPontAOfE&RIICIEDUPoNntttMEETEE 1T
SNERRREFSHTLVD)

v —T5 RICAM A B KIS SRITE R T (LR ORREH © KeyCorpH OIS 603

IR Japan, Inc.



Trian Fund vs Dupont / Third Point vs Dow Chemical IR Japan %
3D ERTER O lFEEROHER esman ok O

Farwar of ity

v GHFEEREZDDow ChemicaltDupontD&EAEFHAFRAEHD. IBEICHERBL TUWZEDD, DowDuPontFEEBE(TFR 4 (TR,
75, 3D EURFIEBOIZENDTHD ., SEOB T FIRI 2HENHD.

(RHEFER - +RKL)

200 DowDuPont,Inc.5E4 (BEHS)
ow Chemical Hi5&IE

180 1

Du Pont, The Dow Chemical Company
BHRER

160

Dow, In.c.EiEE

: Corteva, Inc.3E4

140

120

100

80 Dow Chemical

60

40

DuPont de
Nemours

Inc.24

20

0

& [
10{3@ 10{5\‘9 ’LQXM 'LOXMQ 10&5\7’ 10&‘)‘1 'LO{"{L 79&6\6 10,\6\\0 lofl 1 10{] 1® 7’0‘&%‘& 10‘\%‘6 'Lo,&%ﬂ& 10&9‘ 7’0&9\9

m DuPont de Nemours Inc : DD (NYSE) H Dow Inc : DOW (NYSE) Corteva Inc : CTVA (NYSE) H Dow Chemical

Note : SPEEDA . Bloomberg

IR Japan, Inc.




Elliott vs PPGIC&2AkzoBURED IR Japan //
PPGIC&2AkzoEUIRFR L Elliott ManagementD 77 /EA NEBIFEHE(C DT osiman s o GG

B 2017438, ZERIN—-H—=AKFOPPG Industries (3#) H'Akzo Nobel () (CWUTEUIGTEZIRE
B AkzolFREZIBEBUIN, AkzoDAKE ThoIElliotth'PPGRIICYZ 5. Eﬂﬂﬁiﬁbﬁ®5&5@79?4ﬁl NEEN 2 SEHE
B EEMNICPPGIEIEINGHEZRIEILED, AkzoI4FH b FmEBP9 % 7> ”FATEAIU, R} - 071> BENKFL

PPG Industries
: "<l Akzo Nobel
Elliott Management

« 20174 38LAB%. PPGH'AkzolcXiU, #8250l BUURZE(CR I LI EXUIZEDD, Akzo(FES (EX(CILUT)

20174 3A. Elliott(FAkzolcxfU. PPGOEIMRE &R I dd>EKUILY— &t

- 2017448, ElliottldAkzoHUFH & = ZR OB 2 ROERIFE SR FARUEERF(CERULEO0, IRz ZEAD
« 20174 6H. PPGIIAkzoN B L CEIUREZIES Ui TS 2IBH(C, R0 IinZUIZc zIER <A

- [EIA. ElliotttAkzot ORI TANMENANIL (JRIZFSMEERIZ DBRAES)

« 20184108, AkzoEH—31) - I —TRUS I HR-IBHERIEERT | GICOES(CHU, FKbF mEBPYZ 554

PPG Industries VS

+ 2018%10A. Trian Fundh'PPGHkZ2595#k (RITHEKRRED2.9%) RBLTWSILENTR

« [EA. TrianldWhite Paperz/ . TSRERUEPSHER - 55 _L A EFZF DD, Akzol X3 28 HY S UK E DR -EmziEiEL
JzET. Chuck BunchiS (RICEO-#E) %#CEO-ZELL UEIREIEZ2MNENHSE TR

« FIZ, Trian(EBunchKOE)F#, OBABENCE, QFFEZREEZZERO2HHCH T, OH/NT D ANEZARET I L aiRHERE

+ Trianlc&2FF232(. PPGIIEMEF & REE S CMichael MacGarry[s (BRCEO) #37#¥95L3<HH

IR Japan, Inc.



Elliott vs PPGIC&2AkzoBUREQ IR Japan //
PPG Industries (3() DS s s G

PPG IndustriesDikige E5RDMRA > b

«  AkzoO#Ali(d_EF P> RIC&HOIA', EV/EBITDASE 10fSI2E FEIT )Y — CEEIRBKE, PREMBAIE100%FERE (V0N
IVSHEBIIR EIRNAFEHERR) THD. PPGIMEHE SRR E CSAFa DT UVIRS

o AkzohBIUREOREZIESUCIBHOETOIERCOWVT, PPGIIMYEBEHAIRRL. BREDLAT UM —OZ MR I DL EBIC,
AkzoZOSHIOBL\SE 6 2B # 21T

PPGM3#d+[liquid coating I1F4ifie . Akzoms#d [ powder coating |D#SE(C L2588 RS TS —
PPGOKM (+ BCLiAd) JNIA—NVADOEE (10FERIDTSREEE PPG:282% VS Akz0:87%)
BEDOPPGICLZEINDALINERE (Comex:20144F, SigmakKalon : 2008%F)
AkzolFZEESTEIAENZ L)

AkzoDAF>Y RO ARREAESRVANSHMELRZURY

©® 00 e

BIUEEIDFRER

« PPGIC&NUE, Elliottz S8 FA0iBItk I 204N S (EBEIUREADEEZE TLH0D, AkzolFEUNBAEIZREL TOPriority Share
2BLTHD, BIURRZHI=I faREBOIE

IR Japan, Inc.



Elliott vs PPGIZ&3AkzoEIURER - %
Akzo Nobel Dk Priority SharelZDW\WT et s G
B BSIUREFIEDAKz0 Nobel DFREDIRT B
. N = R =
(kfi - 1-00) FUS7L50% (/F8TEERTLL) (3R - F48)
38228 : PPGHEOEEEINEE SEMEROBRTEAE
90.00 REE s 8,000
80.00 3820 : PPGHSOEIER \ 6,000
3598 : BIEROES+AE
70.00 S5H8H : BUIURRNIEERZ/NEK 4,000
60.00 ‘ ‘ | 2,000
SO T 1 T TR II||| 111181 1T |||H | “ i ||‘|I I |‘|| || ,H|I l |I|‘| [l
20174618 20174638 20174658

_—crE et 7 S it 3 ]
m Akzo Nobel®Priority Share (EUXBHEIR) (CDWVT
> @ik, AINC, Priority SharezH4T (AFATEOBIPHEFEREL T—REHICE )
> Priority ShareDfRE#& CihsdFoundation Akzo Nobelh', AkzoDEU#S =M U EEEIR S DIS RIERZIF D EN. EARE BN
EzH D (ERNB) = FELE BEEEZZEE

#R5(7

common shares 252,176,412k — I E R TOMIEIRGE
. Foundation Akzo Nobel AkzoHuf# sz Dia s U
priority shares 48i (BAE) EREBORR

IR Japan, Inc.



Elliott vs NRG Energy® IR Japan %
_NRG EnergyA\OI& SRR SEERIEHE DRI ANET R

Funwar of Equity

e [2017€61H17H) Elliotth' I RILF—FPIPEJ7 >R : Bluescape Energy Partnersé3#ETNRG EnergyNi&& U EZAR

O Elliott(&Bluescape Energy Partners (BLF. [Bluescapel) tIEEREICHBVWTHRE T EF(CHII2ERETIaMiEUILCL. HET
NRG Energytkt?09.4%Z1FBL T\t ZForm-13DmBUTAR

O REHHFREHELEIZTHD, BluescapeDexecutive chairman%i5sdCharles John Wilder Ir. (5 (BUF. [Wilder]l) hk3AifE
Zal L&t BYREER LA OEEZRITIZ L TBAEEZTVWEEERT

a [2017€£2H13H] NRG EnergyldElliott/Bluescape DB I dHFRIZBE 2E2DZITANTARUECLEZRR

O WilderfG(ChNX. Public Utility Commission of TexasDai=R CéHhsdBarry Smithermanfk (LT, [Smitherman]) D2&0iE
FIRETCERULIEZHTR

0O BEEF(C. IEEHE ThdHoward E. CosgrovefcéEdward R. Muller EENNEBAET 2 ENFERENT

O Proxy Firm : MacKenzie Partners (&%)

B#ETHBNY City PensionDEELUTNYHER : Stocc M. StringerEEh'SmithermanEADKR 12 3REA

4 N

FEHAE R JX AR EEESTAVE ke SEBE (SFGHAE T, REBOMREMMEM L3RI BMEHRTHD

sy | EBEEORERN RS I SR ECREULTOLRICE UV RBEN S0, FRSNIBSRION, NRGHREC LS T8 B
¢ ERBRENTIITHNTVS

4 N\
SUEZHHRIFEIC | SmithermanKILBEICTIEZERE@Z[ TH5_LIFITh2ED BN IZCENHD ., [ARZ BRI EERYRIERE;
WNIBRA LTW3EIHEER I 2EDTHD

. J

» ISLERAHEBN RSNG00, Smitherman KE2H B RIZHEZ00%F DEIRICE>TGRESNSTEEBOL

IR Japan, Inc.



Elliott vs NRG Energy® o
Business Review Committee: BEIRIF—BEDTALRE esimen Brkig O

%

Funwar of Equity

° [20174£7H12H] “Transformation Plan”"ZAR. AMIRREESGHSFETOCLZIER

O Business Review Committee (3Elliott/BluescapetD&EIFICESHSNIEZE . SHATHEBR. 22DOFMEIEHEEA
N\—(GZEH) M Transformation Plan”zBizac. LU T OisRZ2E1T9 2EMBITHNIE (20205 T)
@ JA MR : F910ERIVARIROIR MEIREROEIT
@ & : FI25BRIL~KI40BRLORIE TCOEETTANEIT
O &EFTAOFEITICHBVTE, BETRIILE—BI#EPE : NRG YieldtH 58595 D5550% - 100%% 561957 TR
O NSz HIHBRICED. 130ERVOEFBHIRZITOCZRAIDEIHC, T)—Fry> 10— 2EmEOEENDEENRE
ElCEPI At aBT
X &fHIFA : Morgan Stanley

B Elliottlc k335555l - B EHRE

v 20174E8824H. ElliottlENRG Energylc&dTransformation Plan(CixtU TSz a3k, R 2 MCL3BRN AR MR, %
I—bJAVADEIE b7z S<EHIL . PREMIEDE_EICEN2EDTHHELIT

v [EEC, BBEEE4 . 4%F TR STz TR, — /T, "but remain sizable investors in the Issuer” (Ms%ZE(CHUT
—TERBEOIREZHE) X b

v UhUED#%20184 114, Elliott/BluescapeifEOERFHE : WilderfEh'11 H8HAA TIRES B ENFERINE

IR Japan, Inc.



Third Point vs United Technologies (UTC) @ R Japan %
CRBEHAT : United Technologies(cx9 37774 EANEE (1) rctrnt s o 4G

(S #IE]

United Technologies (LAFUTC) (FE)L. fZEFaEEZREC)/ (IR oz iett. TLA—5—., KiE - EZB R ERE itz T2 ’Rd

o TFIUTA—I AT AN AT L0, BA - RENAUITI—-0RGE 2521751070y hMPEE

(7O71EAR MNEEIFER]

v 2018 5HIcThird Pointh' 3t D EIEERUILKIHFED118, UTCIEIRERICER%Z3Z(I AN, Goldman SachsEFD7 RV
A —ZFAICERAULTAEIZARUC

v Third Point(d201 75554 HANSEIFANAIREL THD, FI1FICE 35 DOISEHOH TUTCIEThird Point®EHICBUITREE Bl

-—- Third Point : 3982335k -

o HERMIILY—(CT3HNENZER (2018/5/4)
OMZEFHEHESER, QILNA—5—BESER, QXHE
KO UVE=ACHENTAET, hICEDDETA NS
EUT62006E ML _E ok MfEm_ LI RIFF RS

- United Technologies : 33 EIDAX =

® “United Technologies”, “Carrier”, “OTIS”"MD3%A%
EddctEnFE (201811H27H)

1
|
|
|
|
|
|

v RN EEhESEN " Carrier”, ILA—49—BHESEE I
O"OTIS"ZMITBRELTHIHE, AAETHZUTC S |

FHESBEM LU LS :

—)SJA—/vo EV/EVITDA(F1 11512 =Third PointDERUEH ELBDDRERERT I
|

|

v HIBSRRTS 7 0Y)y MEEE(CB SN 245 (R ffiEh' :
1&5&[./7-:%:%?\?@50 EV/EVITDA_G(J:\ Ib/\“_g_$ I
FEORIFEMALISIFIIT15E, ZRFBETIEFIITL3 :
= I

|

v 373832020 tADE T2 BIAD

Financial Advisors
Evercore, Goldman Sachs & Co. LLC

|
|
|
|
|
|
|
|
|
|
< BESEBOWITREE, FEMHIETA45%7>Y |
|
|
|
|
|
|
|
|
|
|
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Third Point vs United Technologies (UTC) @ R Japan
| KA : United Technologies(CXi93707/EANEE) (2) ostmont s o 4GP

o 2019468 : KES@ATRaytheont DEEHALRE

O Kp5&EKF : Raytheont DEERS
@ 2020F(CTE TZFEL TWD3HNADRES B MZEFHARFLEBBUTCERaytheon W EHAR ZTHACS 2T E
FattThns (=Hr=ftElIRaytheon Technologies |¢733)
@ RaytheontkZ(d. Raytheon1#KICOEUTCHE : 2.3348tk%5|EX2I 2L D
® 2020F0ENT r 2 AL
Financial Advisors
Morgan Stanley & Co., Evercore, Goldman Sachs & Co. LLC

%

POT1EA P2t EDAZERS(OFL Trrxz kA

201946 ASHDAHHERMRIEE 2}, Pershing Square®Bill AckmanEh Al CES%EE |

B RaytheonDFBZHENDEB(FUTCEHNATEL, FEHEKERHEFEOEmICAAAINDIZ6H. BHHORS
TAUTIEECEWN

B (., UTCHMIFIRIEB UCEIZICNBINTHY., CORFR THARIT2HSLBTEIN R EHEA TR
FIRFERRITICEND (TROEABERI(V1—33aVHRIAFND)

Pershing

Square

-~ =,

2019F6 HOHDE#FE KK, Third Pointl36 A28 HICIFERMIIL Y -2 ARU Txiz KA

B SRR T(E, BREEZ O CRaytheonOY A N\ —BERIMOIRHZR I 52EN'0IEE (SHEONE
(SN

Third Point |
B UTCICH 3/ (1T SaVERE (=1HR4EN$80) HELUEAKLE

IR Japan, Inc.



Third Point vs United Technologies (UTC) ® R Japan %
| $4¢®H§%§u Invastmant Banking Div.

Funwar of Equity

e [201845H14H] ThirdPointh"&&REIIL 5 —IC T3 EIZER

0 OMZEFHEDHESER, QILN—F—BEEERE, OQEFAFRDMIUV=HICHDEITAET, CNICEIDSBEIAMEBELTE200ERL
B _EO#FEMiEm LR HRS

> BESFROMKEC R 5L, RIZEATIET A45%7>45—){TJA— . EV/EVITDAZ11{512E

> BRSOV MEEICESNZ ISR FAMENMERUITIRRE TH D . EV/EVITDATI(E, ILN—F—BREDOEZEMETIIT1S
5 ZREFTEFIETIIE

a [2018%11H27H] “United Technologies”, “Carrier”, “OTIS"D3HARENTEZLEAR

0O ZEA%mESEEEN Carrier”, ILA—F—BHESED"OTIS" 2 MIT{PELL THHHE. AMEATHZ"UTC (FMZEFHEEPZECRHE
Uz

=Third PointOZKUIH EEDOESRE AT

0O REEFC, IREWERR ThdHoward E. CosgroveiEEdward R. MullerEEhSBAET 2 ENFERSNIE

e [20194F6 H9H] KA FRaytheontDFEEMRSERE

O 2020F(C5E TEFELTWRIHNADTRED B, MZEFEHRITERDUTCERaytheon N EHRRIRCLZFERENTTOND (=5
£t (EIRaytheon Technologies 1£733)

@ Raytheontk(d. Raytheon1#kICOFUTCEE : 2.3348%k &5 EZR (13 LERD

@ 2020F0EUGE TZ2RAD

° [20194F6H28H] Third Pointld6 A28H(E&EFRMITL Y -2 ARL T2 KA

O E5BX T, FRIBIEF O CRaytheond I N\ —-BERIMOIRMZRI2ENTRE (SREOMETHIEN)
OUTCICI2/\V1T—>3aYEE (=18REH12D$80) HFEULUE/KAE (% Third Point(E1#RH12D$1 1 S5OMEN ®HSEHETF)

IR Japan, Inc.



E”IOtt VS AT&T@ IR Japan %

Elliott vs AT&T : ElliottE3EDiE (1) st G

o EHIChE3TSROIEX
> SRPS00LHEEL. B 10FRIT100%ptsil ETH% (SR, BUCEIRCREINIZREE (Ex. P/E, BER4AIED, -- )
> RIEEOIRIRGOERIE F QK. QEBEE FOEBN2HRICANS NS

14 2% 3% 45 5¢ (3:3 7% 8¢ ofF 104F REER
BE i 13%  (13%) (45%) (43%) (32%) (93%) (111%) (168%) (127%) (107%)| (134%)
Verizon 6% (26%) (23%) (20%) (13%) (17%) (43%) (41%) (82%) (88%)|  (95%)
S&P500 14%  (14%) (41%) (30%) (29%) (53%) (100%) (102%) (110%) (114%)| (78%)
AT 14%  (17%) (51%) (45%) (41%) (57%) (98%) (93%) (106%) (118%)|  (95%)

o FEREJEENFADETH =28 (1>J0O0YVYME)
v &5t892,000E R 2B I BODFERNMEDT
v' T-Mobile. DirecTV. Time WarnerZ. 5#RI#HIN2ZM&AH

53O br R 45 M

@ B AMIEEKE - V- —-SvT RN
v |HDirecTVOZREMHEENEIE. F

23
\ Vi L %ﬁgﬁ \
T TTToTToTTTTTTTTTTTTTTTC — v 20184FE. 2019FE(CHIT3

,’ \‘ EBITDA (E&E-7HUARI>

1 @ VMYV ATIEICBI3EBEHITE COXE " t)*DfX) H2016FLY#EHENRT
=k v AHBA>TI5% 5. VerizonttOES: (LTENLA) . BARER 1 1EKHE
g , IS5 RSSA T ORI, % : o BERMIATRTHEAZEER
=l @ BEHY-EACHRDIERE ! v BT IFAT TP RIR—Sv—(C
E : v OTTH—EZAFIAER. WarnerMedia®BRFER B EHAR K | f;ﬁ?iﬁk@ﬁﬁtb$b‘%b(ﬁ
(ON | . F : %S
55 ! |
= [

! !

Note : TSROLEZFR(E2019498 91t Elliott Management Letter Dik#%e. [TREZEM |ZIRCEFONIMER THZ20074684A%=ET3

IR Japan, Inc. 119



E”IOtt VS AT&T@ IR Japan %

Elliott vs AT&T : Elliott®#EZE ("The Activating AT&T Plan”) et B

® “The Activating AT&T Plan”

> ElliottDIRE I 3NERIFACER (DBIR-ER({RIBEHRONE. QFELFEES FORBL -E. QBARD(RD
IL—AhIT—IOFRE, @V—H—3vT - ELBKFH D58 b D4sR)

@ R ERICHRHBREBIZONE
v [ZEBEIT 1285 SBERICEINNSEEEE (S

@ BREEICHIIFIEERREL &
v SNERT B\A -0 SER(ICUL, SRENBERE

| | 1
| oy |
! b ! BICBITBLL - DFRIT :
1 v %%(D%%W%&%E& I AV BE(CT I B3I : I v SEDFEOUNE. BEoREEZ(L !
: ESE L v 20224 CICEBITDAY— YA— X 300bpstii :
I v 2TOBEFTANONGEHESHE. 2EBANT 1 AEEEL L TRE I
‘W SYILE1-0FfT IR y

ORVEL L PPRY:- =17 % (D] 1|4
v REMOFASEMA. FERECH I SEEE ARG
v BREMMBEZDAFINEATRTOEECKHELENDA

@ BAREDHREIIVL—AT—IDRE
v EBLMRANBROEITESEIE
v HBUICECHAER (FF2%12%)

- —
- — o
———— e ——— —
— o - o —

v BRI —FryS 10— 050%% EHERE, FILEE2ED
S0%ZEBHRACTE T, 2022FEFTlCL)(LyS7 v HNFDRICBIF DA NTZT57 4 AR R OED
2MBC 3¢ =BIRETS AN
Q / S v “Strategy and Operations Committee”®Dz%17 ,
~ ’ ~ ’

S S S R R S S S S S e S e e e e e e e e e s S S S S S e R e S e S R R e S e S e

RHERFOI5S) LB

' ® EBITDAFFIIREZRHKE+3% (vs 1% : IRIRMFDIES) . EPSEFEHIREZEE+9% (vs 2% : IR
o HKMMIIRITDI6RILIS52021FEFTIC60RIL (+65%) [CRIETBENDIAE

IR Japan, Inc.



Elliott vs AT&T@ IR Japan
Elliott vs AT&T : ATRTICKBIEETBEINDAREEiottdIX b st o on. "GP

%

® “3-Year Financial Guidance and Capital Allocation Plan”"®O/A#F X &fHIFA : Goldman, Sachs
> 2019 10828H. ATRTIIE MR BE R KL ERCSEIFRICHBIT2EAR D (LRI TEZENAK

> [Elliott ManagementZ Sk FEDT VT —I X P ICL2FER THD, [Elliotté DT> y
AICTAAT b BT U TElliottD3kh 2B EFTTHD—EPZRITU TV ENSE, EI||0tt0)g_ko)—ﬁ|3’i¥éﬂ’](LQUKTUZB(D&;7‘t(79

(EERABEERIREE]

v SREIZEPS : 20224 F TC4.5F)L~4.8F)L

v EEaFHINEE : SHE3F[E1%-2%

v REZEBITDAY—>Y 1 2022F F TIC20195F/K#EL HEEL T+200 bps

v Boi&FCF : 300ERLOBHARBELEA+450ERLOEcY (e FCFD50%~70%)

v FUEFSIEE (WEBITDA)  : 20224FT(C2.0f5~2.25F

[Portfolio Review - S INEREEAD S K]
v JYAVEE(OVT, SE50ERL~100ERARIETOFTA- IR 2BRELTVEEE K
vV SEBERMIAGERITURVEZES
¥ RTFOORERICHIEZUT, %E%S(O)E%ifﬂ’&%’_
@ 2019FF10A7H : JDLNI-J7—I E BEEDEEDTTAD
@ 20194108251 : AT&T@{%%%%?L{;%(OL\C /&7 R 3 —)W—Z)\wIEG 2R T
3 20194F10H25H : HFRCHIIDAT A TBENDTAD

(HufF il &)

v “Board refreshment”®—IREL T, REE(CHV TR S Z 12 BIHEE, B(L2020F(CE(GEBINT1IE%ZAIREEZ R (77/05—#F
E2Dd 2 A MAHIZ FESEOEEBEHE#E#PEIL T, "Corporate Development and Finance Committee” [CZ &% E)

vV ABEEROEEBOT. CEOOY/I1Y3a> T % g E62020FCHVTEDS
v B(C, CEOBEECIZCEQOL :ZE RO Bt B RE(C 21T

» ® ElliottlZEH, " Elliott Management Supportive of AT&T Announcement” I3V AVU—A%E
o BIfLICL BRI DIFEHED R EMED TR - REATOmE EICENZEDEL TRFHATHIAY MERERLE

IR Japan, Inc.



E”IOtt VS AT&T@ IR Japan %

AR e A

e [201949H9H] Elliotti" AT TOHEUF &ML Y —EAR

O S&PS00LEEERL. 87510 T100%ptsd ETH#E (SR, EUEIRCHESNIIRE (Ex. P/E. B2HAIED, ---)
O RREOIRIRITOBZEHEL LK. QFEFEE LOFBED2RICKE(HIHN LIS
O “The Activating AT&T Plan”
=SElliottDIRRIZHRERF4RICEN (DEIR - ERURIBEEBONE. QBEELAFEEE FORBEL - HE. OEARBD(RDT
L—LT—IDOFKTE. @V—4—vT - EBRFID38{ED4R)

a [20194£1087H)] Z TN MNA-TI7—SYBEREDEEDTSE

e [20194F10H25H) AT TOHFEE I EGBEZICOVT, IBFI7Y RT3V —ANYIEBIZ T
FBERICHITRAT A PEEDFSEH

o [20194F10AH28H] AT&T “3-Year Financial Guidance and Capital Allocation Plan”"D4A3

0O 20194 10828H. ATXTIIEIMFHIRE R KL ERICSEIFERCHITIEARR D (fRITEZAE
O [Elliott Managementz Sk ELDTI T — XD MICEZFERTHY. [Elliottb DI T —I X NI OBAREO THOIZIET
LZAVU—Z(CTAX> B, Bl U TElliottDskh 2 BEETTAN—ZP2RITU TV R ENSH. ElliottDERD—EZP2REM (T ANTBOES

Ad

% & Proxy Firm : D.F. King & Co (&ttfl) . Innisfree (=%H8l) . MacKenzie Partners (=$HAl) .
Okapi Partner (7771EAMil)

IR Japan, Inc.



Scion vs GameStop- Tailored Brands
Scion Asset Management — #1&

B Scion Asset ManagementD#li=

v YT T MEEOD— > O EZ FRILIZCE TSN ZAYS I7Y MEER : XA - N\ —YKICEO GRIISNISERBI T, SRR E
25, COMTINTA T E(MRIL SR EZITOTVS

v 20199 AR R THI360IEMIMRIRDE FEERL TS

v VITRR Iy > NaEBERU TED, 1IEEBREL T/ 1 —&EZTIREL TWVD, FIZET7>Y FO T TE FFCHADIZBICERL TSN, /)
BPBRNOIS&EZFELTVD (fhiz T, KERK - FBERICEREZIToTUD)

B BA%ISEZ SRV E R

v INBIO)\N) 21— RDME B (CREIN TV E L, AR5 T, KE - EBEO/NBIERCHE VT RLEB4EOXKFETH D EZBASHMNL TV
B0 BH BERLHU TSI ERR(CT U LA 2 XU TEHMRE VORITHF2ERUEANRIDE., (M= 8 LU TOTa%
HOTWBRZENBASHE O TVS

v N SHHOBARMEIREZITOTVSIL, REMR(CHU T EMiEZESH IR TVWSILZAELTVS
v REFRBIIREE CHLNEIOTVSEIRIE T E0@BHTHD

[(RKERBEHIA—E (2019F9A9HKR) ]

BERBREE RKRBHLE

6357 =%77/0>-X (¥K) 2019/7/26 5.71% @BFRECLZFry>1J0-0iE
5357 (Bk) 3—94 2019/7/5 5.00% BfHREVOE

6266 AYE (FK) 2019/6/18 5.08% BHBENDEZBEING

IR Japan, Inc.



Scion vs GameStop — /
. GameStopttADBEHIRE VEK "“"’:""m./‘.u

B GameStopttDiftE
v THYZMCATZEL KEOKXRFS - LVI MR FI—> E(CHim- POt A4S — At - VI b ' — LBEEREm. AN—bIAVR

RS
v 55 t&(3201982 HHATHIS3E ML, 20199 6 HE OIS li#A%A(IHIS00EBMIZE ThE M, 2018FEFRN5#I1/3D/KAEIZE
FCEANMBICTELTWS

B Scion Asset ManagementDE:R
v 2019 8H19HKFRT300H%k (=EHORITERTALEDKI3.3%) #REIHRETHD

v 20194 8H 16 HICR#EHBAICLY—2X MU EZ8A19HICAR . NFRINIETL AV -RICIE, EfH384H(CE&SEUIE3
BERLOBHBEREMMOWNT, IRIEOEDOR THS2(83,760 7 MV EENEE(CRITIZNEEN BN TS

[Scion®F 3R]

@ FEH0IRFEE(F4488,000)7 PV E B 2KETHN ., FroEEONFD(CRIBRVEEETEHAKREVOERITH OGETHD
@ FEHOEKEDODHESICEANE, BYCEHHREVERITIDEN KD

@ EIftORRMEFEL N ARKEECEBFO TS

(2% : Gamestop+tikiili- HREHE]

25 50,000,000
20 40,000,000
15 30,000,000
10 20,000,000
5 ' 10,000,000
0 |\HHN‘||MMNM|M‘M] [hn'\d‘m||h“|.hMHmmmmMH:n. x||nJMN1\n||lummmHM||ml \H”WW!AWWWMJ‘[ 0
20184148 2018448 2018478 2018104 2019418 2019%4A8 2019%7RH

IR Japan, Inc.



Scion vs Tailored Brandstt

apan /
Tailored BrandsttAOBE#HHRE WEK R 4

Funwar of Equity

E Tailored BrandsttD#iE

v THYAMICA T ZEL. EARETDE U, SSHARRIERGTZE SRAET DHKEDREE. Y+ — ROUIAIIER FA -2 ZEHD
BZEOHI AR - VFEEAROERDIR Y —E X B

v 75 FE(32019F2BHITHI3 2B R)L, 20199 H 6 H I mOBRHI#AZAITHI300BMIZE THDH'. 2018FFNSED LT OKER
EFTARICTRLTWS

B Scion Asset ManagementDE:R
v 2019F8H30HK R T260/ (=REHOFEITERIABEDKS5.1%) ZFEBLIZCE%Form-13DIC THx
v 2019F8H2H &D3E[ChI > TEMESRACL Y- XU LZAR. BHIREVDELT,
[Scion®F5K])
@ EHOBAKKR (MIAZSD) #REEME (1F(C. Joseph A. BanksttOBE RN ASRIERAEIZHUIE FFEE)
Q@ EIftORRMEEENIARKECEBFOTED, BHHRBEVORITOIFAE THd ., IRITOBRH(FAIREICHER T NS
@ J-RL—b-7NUIIBZEOFTHTESNDEE (96,2005 ML) ZBHHKEWTERITINE

[2% : Tailored Brands#i#kiil - RS HERE )

40

20,000,000
30 15,000,000
20 10,000,000
10 Mmmkﬂ# 5,000,000
0 Y HL.\ sl b i Mm il l‘ MH i ‘\h Il I‘I 00 1 M | H‘nHH\lM “\ bl H‘ ”MH MN HII i il ‘ H ”‘ |“ \ H\‘ LA 0
2018418 2018%48 2018478 20184108 2019418 20194F48 2019478
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CKE> BET-5—HE

<Third Point vs Nestlé>

v ARSIV E1-RRoBHISE CREEFEE) (20174F6H15H)
https://www.nestle.com/media/pressreleases/allpressreleases/us-confectionery-business

v Third Point : NestlétkROEBEAER (REF@IFLY—-) (2017/6/25)
http://www.nestlenow.com/wp-content/uploads/2018/07/Nestle-Press-Release.pdf

v EELSET )LOBIE(COWVT (2017F6827H)
https://www.nestle.com/media/pressreleases/allpressreleases/value-creation-model

v' Nestle Skin Helth - 21X : Egerkingen® Ti5E#EOH A5 (2017F8H31H)
https://www.nestleskinhealth.com/in/news/nestle-skin-health-announces-its-intention-cease-operations-its-egerkingen-factory
v Value Creation Plan ®/2% (201749H26H)
https://www.nestle.com/sites/default/files/asset-library/documents/media/press-release/2017-september/nestle-value-creation-
investor-seminar-2017-en.pdf

v HREREEMRBEBRENVCII V)T IR FOEHZEOSHSE (20174F11815H)
https://www.nestle.com/media/pressreleases/allpressreleases/infant-nutrition-business-management-changes

v Atrium InnovationsEX0OH%15E (2017F12H5H)
https://www.nestle.com/media/pressreleases/allpressreleases/nestle-acquires-atrium-innovations

v KEEFRETHNOSHSE (2018F1816H)
https://www.nestle.com/media/pressreleases/allpressreleases/nestle-agrees-to-sell-us-confectionery-business-Ferrero

v 3BOMAEEEENLEEOSHISE (201815 18H)
https://www.nestle.com/media/pressreleases/allpressreleases/board-of-director-changes-january-2018

v 2N\ EROIRGTIEZ71.5EB I TEIS I3 L CARIOELILEFR K (2018F5H7H)
https://www.nestle.com/asset-library/documents/media/press-release/2018-may/press-release-en.pdf

v Third Point : 7Lt 7—33>&R0nE (2018/7/1)

http://www.nestlenow.com/

v Value Creation Plan 00N (2018F782H)
https://www.nestle.com/media/pressreleases/allpressreleases/nestle-value-creation-update-july-2018

v ZINBRORGE I/ 2%5E5 (2018488 28H)
https://www.nestle.com/asset-library/documents/media/press-release/2018-august/nestle-starbucks-close-deal-consumer-
packaged-goods-foodservice-products-en.pdf

v" Nestle Skin Health(CX19 23X M>7ovILE1—-RAOSHISE (2018F9H20H)
https://www.nestle.com/media/pressreleases/allpressreleases/nestle-explores-strategic-options-nestle-skin-health

v 25—)\WHIR -T2 ROI-E—GERFeEKE. BN, 727, thEgk, R THIAIZEHEK (2019F2H13H)
https://www.nestle.com/asset-library/documents/media/press-release/2019-february/global-launch-new-starbucks-products-
en.pdf

IR Japan, Inc.



CKE> BET-5—HE

v Herta (O-)LRAYh. BRANLREE) (892N 7IvILE1-RA (2019828 14H)
https://www.nestle.com/media/pressreleases/allpressreleases/full-year-results-2018

v 220 HANEE R ROSHISE (201992H14H)
https://www.nestle.com/media/pressreleases/allpressreleases/nestle-proposes-dick-boer-and-dinesh-paliwal-board-of-directors
v" Third Point : Nestlé(C&2—EZNHEDEAZHE (R&ExR@IFLY— : 2018/4Q) (201942H21H)
https://www.thirdpoint.com/wp-content/uploads/2019/02/Third-Point-Q4-2018-Investor-Letter-Final.pdf

<ThirdPoint vs Campbell Soup >

v' Third Point(3Fv>/X—>YA kN refreshcampbells.com %175 FIf
https://www.refreshcampbells.com/

v Campbell Soupl(dStrategic Reviewz[iia (2018.5.18)
https://www.sec.gov/Archives/edgar/data/16732/000001673218000045/exhibit991-q32018.htm
v' Third Point(&Proxy statementzE(CIRHU. JOF>—J71 b BataENz. (2018.9.28)
https://www.sec.gov/Archives/edgar/data/16732/000119312518285885/d622294ddefc14a.htm
v Campbell Soup®#kiii) C T A4 — < > 2k & f7R U TckkE @l o#hi@E%= Third Pointh'/AZ (2018.10.18)
https://www.sec.gov/Archives/edgar/data/16732/000119312518302097/d639141ddfan14a.htm
v Campbell Soup(dThird Point:Support Agreement%###% (2018.11.26)
https://www.sec.gov/Archives/edgar/data/16732/000095015918000521/campbell8k.htm

v Third Point(3f#E8%5.74%3F T/ (2018.9.4)
https://www.sec.gov/Archives/edgar/data/16732/000089914019000537/t31071154.htm

< Third Point vs Dow Chemical >

v' ThirdPoint(dDow ChemicallcxiL T, HYITYA Mefis%. 20 E T2 RkDD
https://www.sec.gov/Archives/edgar/data/29915/000119312514411370/d818689ddfan14a.htm
v ISS recommends vote on Gold Proxy Card (2015.4.29)
https://www.sec.gov/Archives/edgar/data/30554/000093041315002034/c81201_ex2.htm

< Elliott vs PPglc&dAkzoEIURER >
v PPGlZAkzoh#ElE L TBIRZAIER UK FHIBHIC, BtoBUNEZUEc sz ER A
https://www.sec.gov/Archives/edgar/data/3124/000007987917000061/ppg425junelstatement.htm

IR Japan, Inc.
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< Elliott vs NRG Energy>

v Elliotth TxJL¥—5PFIPEJ7 > : Bluescape Energy Partnersé[ETNRG EnergyNi&¥&Uicctz Ak (2017.1.17)
https://www.sec.gov/Archives/edgar/data/904495/000101359417000060/nrg13d-011717.htm

v’ Elliott(¥Bluescape Energy Partners (LU F. [Bluescapel) ¢IR&ERBNCHVWVTHE T EF(CHII2EaRBELMMBLILCE. HETNRG
v Energyki109.4%#FBL T3t EForm-13DE@E0 TAK (2017.1.17)
https://www.sec.gov/Archives/edgar/data/1013871/000121390017000374/sc13d0117bepspecial_nrg.htm

v NRG Energyl(dElliott/BluescapeDiE I 2EUBRIEHE 2R ORI ANTERBULIEZHK (2017.2.23)
https://www.sec.gov/Archives/edgar/data/1013871/000110465917008383/a17-4324_18k.htm

v Elliott(EZNRG Energy(C k3 Transformation Plan(C¥ U CTziFx R (201748824H)

https://www.sec.gov/Archives/edgar/data/904495/000101359417000651/nrg13da-082417.htm

< Third Point vs United Technologies (UTC) >

v United Technologies”, “Carrier”, “OTIS" O3 AN g3tz F (2018.11.27)
https://www.sec.gov/Archives/edgar/data/101829/000119312518334171/d659415d8k.htm

v 20196 H9HMO&HF K. Third Point(d6828H(TIXEFRMEITLI— %2 NERL T iz
https://www.businesswire.com/news/home/20190628005269/en/Point-Sends-Letter-United-Technologies-
Corporation%E2%80%99s-Board

< Elliott vs AT&T >

v ATRT(EZEEIMFHFREFREK S R (CSE3FERBICH T BDEARD (C1FDsTEEAFK (2019.10.28)
https://www.sec.gov/Archives/edgar/data/732717/000073271719000049/ex99 1.htm

v" Goldman Ranks as Top Activism Defense Firm, Beating Morgan Stanley
https://www.nytimes.com/reuters/2020/03/06/business/06reuters-goldman-sachs-activists.html

< Scion vs Tailored Brands >
v 201948H30HE=RT260 (=RHOETEHRIBEEDHS5.1%) #FBLIZE%Form-13DICTHRx (2019.8.30)
https://www.sec.gov/Archives/edgar/data/884217/000114036119015903/formsc13d.htm

IR Japan, Inc.
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Oasis vs Premier Foods PLCQ@) IR Japan
| 7741 EZANEBEIDFZHE s s . A

%

Premier Foods PLC (&) /\>-#ERmMm, this, EFFORE -R5c  : Bll#EE H470EH

e [20165F7H~201743HA) REFBHRSEDRIH~81ARICER

v 20165 786H(C0asislZR %R 3.05% %R B U TWATEERIR. TDEE MEUFES. 2017F1825H(C(38.32%F
TEWMEL., (KEEEETAAI-YF—>- 2DV T Tholch', R0 (S BikICERiR)

v Premier Foods(3201781H25H(cOasistRelationship AgreementZz##iaL. OasisDFM EBFIE & Daniel
Wosner Kz IRBiIE S =D& BIGEEUR.

a [201843A~7H] A=MWE~Oasisld/\T VY IFvIR—>%ZBEMA

v 3H29HI(CRelationship Agreementh'48B6H I TIEZELRD, Wosner KB E 2 EHT I 2E D FR.

v Qasisl37B5HCEHADFv > R—> YA Mg, Gavin Darby FKO:E{F X1, CEOZBELGEJ 5> FBatchelorsD7cA].
HAEBROBEEREEIC L3I0V N ERiER.

e [201857H~20191A] #FEMRTCEODDarbyK[FeRENLZEDD, BEF(CEHE

v %RIERSERIN7H9H(COasis(dfRB%17.30%F CRABITIEM. (KXEEEECIDEWMBUNBIEEL RO TLT)
v 7B 18HO#% TS TI(E, Gavin DarbyK(C(340.99% D W ENEF Sl RED O,

v 11813H(CDarbyK(d. 22019F 18K TEEI 3EFHK.

v Proxy Firm : Georgeson (&%)

° [20192H~201948H] Oasis®OWosnerKZBUREEIGEEL. AN TIVIVE1—ZBaME
v 2019%F2H27HI(CPremier Foods(d., #kEAMfiEm_FZ2BiEUA MSTIvwILE 1—%BAIAL. Oasis®OWosnerEKzBU
B (OB I BEFEK.

v 8A30HI(C(E. FEfOFIZ/RCEOLUTAlex Whitehouse FEh2{FSN TL\3,
AT 01— AV)—Z, SECIRHZ248%E

IR Japan, Inc. 130



Oasis vs Premier Foods PLC2 IR Japan %
Premier Foods PLC (3) ADO777/EANEED osnon s G

(7971 EANSEIRE]

B 20165 £h0asis Managementh'ZEEDPremier Foodstt(CxUT, 77716 A NEBYE EhEUIZZEH)

B S OMNAIREIC T EUERE Kl ToREIECEO THh3Gavin Darby EH B REBE #IF S E TORWVBICHBETIRL. 201 7E(C(FEUEFRD*ED
AHERIR

B Premier FoodslcxUT(E. 2016F38NSHBERGRIN17.3% DR AR B UIRERBRCH . 2018FHRIFC(ECEODGavin Darby K
FICRFU. BERRICHUTERADI—RL— MR- - RCEDEHEE 0P EMiEE R ARG FEE3I(GHRMELTEIZEHZN DB
tEFRL, BRBERICTUCEIERZAES

[EEORAV ]

> PITAEANSBRREELG TR, EBRIE - BRREZTOTVWIHBRRAICHUL TS, J—RKL—MINF YR - - REBIVW % EREZ
BEABRIETEZER, BRREELEITENRICTIT1EANEEDRERENZHEH

IR Japan, Inc.



Cat Rock Capital Management vs Just Eat Plc® IR Japan //

TITAEANEBIDFERE s Y
Activist - Cat Rock Capital Management Targeted Company : Just Eat Plc
. ~ 575 RN
) R '

® 2015F(CKEEED : IRFHYMNIU ZwIICTEHRIISNIGER
BERST. SKENSND 10~ 158AICEFIREZ1TOE TIBIBY
A—>0IES %8189 TN —HF X TEZ ST LZRBELTVS

® 2018F 128X OBAEERS (AUM) [FKIMERLTH ® HE(FOY R ZEAZBEL T, OV RV EESEGIFRIC_ EBL TS,

\ % 7\ Bl gREHN51ER R (20195389HE:=R) ThHha !

e s s e S S S S e M S S S S R M e S e S e e e e T e e R R S R S RN R R R R S R S R R R e S e e

® 2001FICT IN—IICTERILSIA > —Ry NELERZETHD,
BREOA>SA Y —EXZBU, L BLANS> - ERBIEDLET-

L —
—————— —
———————

® 2018%12A17H ~

Cat Rock CapitalldJust Eati#kZ$12%FEBULTNIZ L BB RA|AVY—EXMUECEZAR

v BRESEFTHIAITAOTYIV-Y—ER%Z175 LS EOR TRARAEDKAT/\ IA— N> ATHD, 2018 (KA
H'30% T3&. 26 HIEFERIUACEDHMEICEEFO TS

v Fae0EsRE30EUAICITINETHD
O SEIFEOBESE (Ex. INEOMEE. FX1EIHDOEBITDA. &)
@ BERESNIBFBOBYBECTU T Bk 7 EE) S B2 S ORI ROIER
@ FEPRRFBE (IDIICHIT3"IFood"\DHE (33%) ) OBIEMIETOFEAD (= £6{85,000/7) ¢HE

201942H21H. Just Eat plc(dCEO : Peter PlumbMiB{FZF7K. Peter PlumbK(&201 798 (CRAE. DI H167
BTORMEEROIEN . EAZEMIE (Uber EatstoDeliverooss) (CLZERFIRIBDEUL. #kiil/TA—Y O 2ADBALFZZIT
DB IERTEEMEN S L. Chief Consumer Officertdh3Peter Duffy EH'EETECEOL LU TRIAT T B EERIE

BRSNS AV —Z(CT, Cat RockldJust EatlC &38R E M IO OFERCOVWTELIOERZ U

IR Japan, Inc.



Cat Rock Capital Management vs Just Eat Plc®@ IR Japan //
| M&A;?ﬁ'd)%* Investment Banking Div.

Farwar of ity

® 2019%2H11H ~ Cat Rock Capitalh'Just EatlciU TR E DR ERSCBEIT BB T HDINETLE R
v Just EatOhF43E% (SkipTheDishes) ##ii&L TULVzChris SimairhhSEFE. BEHNA>Y 14> T— 7V —(CRII 3 BEZEROEVAYT
ooz (= BUORREIRECH T 2EMEE 522 BREUIEEFIEIAR : Movember FoundationDF—IX—4U 71> A71Y—HBAE)
v ETECEOICRMELIzPeter Duffy ECBRIERIC. A>54>T—RFUNU—(CRE T 2 BEREBEDENANTHS
v Cat Rock(3A> 54> 7— U\ - DN HEMEZIRZUILEDD, Just EatDEWEHE = EINZIES

ME—DBIREL R ZEAMITEOEHTHZEL. ERNRREHIE@HTD{EERZLU TTakeaway.comZZETTc

aMmBHiE#E - “Takeaway.com”

® 2000 (CATIATERIIENIA> T4 > T— FFUNU—%FHNT2EPZETHD. 20165F9830H. 7AXTIA L©SEFEEIPRIC B U,
Brfi¥aZaEI35E1-0 (2019F3A9HKE =) THhd

® Cat Rockh'EttE&HOBEHIE@HEL TEITIRHE T 20BN THD
v Just EatOBHREZEAMIL THRL

v 2018F11H16HMIEERMIT N> I7L > AICT. CEOTHBIitse GroenKld. OHEEHFIMN (CHWTRBHEHBIRITIENDIED1D
THhd. @70- )V TOFEEHREOVTERIBIZCEZTVR, LOFESRITORCE

Cat Rock(d. LY RV FUAM IR EFRMI OEE=H 2 RE. CEOBEPLMIARITHFORTTEL TOE X ZFHBAURL

20194E3H. Just EatOEFECEOTH3Peter Duffy (3. S 1FTRCEODEM#EL TIMRMEURB W E%ZREA. Cat
RocklgcNz&il, RZEMtTEDEHNIEHRNBIRE THEL TSR ERESDFEIT# Iust EatAFFERAICkoIz
Note : NF1EEREDIR JapanfERk

IR Japan, Inc.
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Cat Rock Capital Management vs Just Eat Plc® IR Japan %
| H%%yu Investment Banking Div. -

o [2018%F12H17H] Cat Rock CapitalldJust Eat#Z¥12%FEBUL TS L BEERBALY —ZXNHUECEZAR

Cat Rock Capital(dJust Eatikz#12%RBL TV L, BRI — TR UL R NTR

O RESE THIAYT1>7V)\—Y - %175 _HBRFEOR TRARACEDKE/ T4 — YA THD, 20184 (C(SHKMHN30%
&, 2RI FERIUACEDKECEBFOTVS

O TaE0MEsRZ30EURICITOINETHD
SEIFHOBEESRTE (Ex. EXHOMERE. FX1EIHDOEBITDA. F)
Q@ BERTE SN 3FRIOEE(CI U TR S iRl 7 @S B3 SO IREMAROIEEE
QIEPRBE (IFIICHIFB"IFood"\DHE (33%) ) OBIFMI&TOEA (= £ 6/25,0007) LitE

a (20194 2H11H] ~ Cat Rock Capitalh*Just EaticxUTREEMTEDEERSICEIT IR AR TEDINETLER

O Just EatOh 14932 (SkipTheDishes) Z#HELU TUChris SimairhhB4E. ENA Y 51> T—RFUN—(CRIT 2B ER
BROBEOAMTHOL (= BHOEBEBRECH I 3EHZE55H2 I ZBIEVFEEFIEUAR : Movember Foundation®F —
IN—TTATAT1 T —h'BAE)

O EBECEO(CBIEUIPeter Duffy EGERIERIC. A>54>T—R7U)\U—(CREF 2 BEZRBROBENAMNTHD

O Cat Rock(dA>54>7—FFUNU—DfREEN S DIEMEZIRREUICEDO, Just EatOBFHE =(EINZIEES

e [201942H21H] Just Eat plcldCEO : Peter Plumb®DiR{FZHR

O Just Eat plcldCEO : Peter PlumbMBFZ%F3E. Peter PlumbK(3201 7898 (CRME. HhIh' 1618 TORFEERIZH,
EZAhtt (Uber Eatst™Deliveroos) (C&23PRIBEOEUL. BRil/ T4 N> ADBALF &= TORMEL RO oIREMEN
=L\, Chief Consumer Officer tédPeter Duffy KH'ETECEOLL TRIME I B EERHIE

IR Japan, Inc.



Invastmant Banking Div.

Trian vs Ferguson IR Japan /‘

B FergusonicDOWT
v AFVZ- =73 v — M DThealel Az ESET LS - AHEERRIT(C. BAEPZRBEERKIRBREORNS - 551 TOX—N—

B TrianD IRV FergusonttMEDHK

v 20196 8. FITHRHRANDS5.98% S UL /A RU, REAOKRIMIBEI L OI-HICEEREER U THRDIAAZEDH T, ETXY
bo Fo. —BPERE(CINIE, REFBZEOFIRZKHTLZEEND (20195 7AKEAICSKyFHHRIE)

v 2019498, Ferguson(dA FOHWHEAME /AT
« BREDAGREZAFLUT, "ESBZE (Wolseley UK) Z0 g 2t aFk

« J)L—JCEOTHSIohn MartinEGh'20194E11 A 19HI TRAE. AKEFBZEDCEO%EFEH TLVzKevin Murphy KH$#iCEOICRMET
DIEERD

« Fergusontt DEEBZED/BECEV KEBEAORDEHCER T RS, SEDFergusonttd_HSHZEEICEIL TarbiEt])
IRARHIIBEROIRF ZHESH TLK

v Trianld2019F11A0TL?>57—33> (Sohn Conference @London) (CT. Fergusontt® ticERD#EAZ Ml S 243, HiS
FERE(CRE S bt 4Rsld, KE FE (XFergusontk b [FREHIZOMC_HBLTWVS) THhdETIR

IR Japan, Inc.



Elliott vs Saga plc IR Japan %

Invastmant Banking Div.

B Saga plclcoOnT
v RECAHZEL FATEEY —C A% IR I 21 ETHD. IATEHIESZE(CABEL T, RIRICERIY-EABRALTVS

B Elliottlc&%SagatkNDHEUS

v 2019%7H17H. Elliott(dSagathki{0i95.1% S U 2 REHB/BAORRERICTIHSMNCUE, BE RERERINS(E,
Sagalcxi g 2ERFBIAEBASHNEIZOTLVRL

v &iEiRalcdn(d, ElliottldSagal U T, fRIRFBFEENATEESZE (VIL—AMFEE) Ot KDOILEESNTVD, MBZEICTI DR
ZOFHIIIFRCENEO0, B—OFBEAED T CEZESINDINE(IMONEEZ TVDEIRESINTLS

v WftE IR R TEARNAAIXY MUY — R (EFHRL TLRL
v 126, 2020%2H17H. SagaldBennettstt (A—F\AICFHEULIARBRTO—H—) OFEHAERFRL TS

IR Japan, Inc.



Invastmant Banking Div.

Elliott vs Hammerson IR Japan %

B HammersonlcDW\T

v RECAHZECREITC, AEREERFREEIDFELT D, ST ERBIS ) A~ RUATA RFNRELT
BN, FICEREETFVAICBII2ABEEFEDR—-NIAIAZREIS

m Elliottic&dHammersonxNDHEUS

v 2018441, Elliott(d. TYN\FT1J%@EU THammersonttOfI1.5% %R B L TS EEBBSNC Uz, EoMNFE. TF VR - )\ aARlsR
(CEB{REIT Ch3Klépierrettdh, Hammersontt DB UUREREZZ e 2018F 3B (CBASNCB zceEEZBNS

v Hammersontt(dKlépierrettOBUURZECOVTE/NHIL TWBHBERUZESN, FERELT2018548(C(FKlépierrettiFIER A
REZIThRVCEZRUIZ, FEFHAICHammersontt(d, HEKRUARA Y TIavE I A—0OE - BE%{TO1R I I35
REZITOCVhEEM I BE ol

v 20184E7H. Elliottld R B Z%5.3%(dB O UICEZBISHNC U
v [EIEFEA. HammersonttdFic R B 2B ORE D, 1YL I7— LA TH3McKinsey & Companyzic AUIcEFRBEINTC
v 2019428, ElliottldHammersonttOEWFHAITU TR T O@NIXY MRk, EftoERDBEH % S <EGHlUE

“Following constructive dialogue with Hammerson’s Board, Elliott welcomes both the Board’s decision to search
for two additional independent non-executive Directors, and the formation of a new Investment and Disposals
Committee, with oversight and responsibility for the Company’s ongoing disposals programme. This increased
focus on strategic disposals, as marked by updated targets for 2019 and a current pipeline of potential sales of
over £900 million, signals a positive development in the Company’s progress, and its ability to ensure that its
portfolio of high quality assets delivers compelling value for all shareholders. ”

v Proxy Firm : Georgeson (77754t Mil)

IR Japan, Inc.



<HE>BET-5—H

<Cat Rock Capital Management vs Just Eat Plc>
v' Cat Rock CapitalldJust Eattkzf12%RBL T\, B REALI—axHUIcez/ak (2018512H17H)

https://staticl.squarespace.com/static/5¢c13f4c6el7ba3acal2b9686/t/5¢c169a11352f53eec9692697/1544985105956/Cat+Rock
+Letter+to+Just+Eat+plc+Board+of+Directors+12-17-18.pdf

v' Cat Rock Capitalh*Just EatlcxiU CRIZEMHEDFRERS(CEITdEmetEDINEEFR (2019F2H11H)

https://staticl.squarespace.com/static/5c13f4c6el7ba3acal2b9686/t/5c60e45a8165f527b77f5292/1549853787095/Cat+Rock+
Open+Letter+to+Just+Eat+Board+11+February+2019.pdf

v’ Cat Rock(dJust Eatlc &3 E IO OFEERICOLWTENDOER (201942821H)

https://staticl.squarespace.com/static/5c13f4c6el7ba3acal2b9686/t/5c4737a08a922d3a72fa3eel/1548171169695/Cat+Rock
+Capital+Issues+Statement+Regarding+Investment+in+Just+Eat. pdf

v Just EatOE FECEO ThdPeter Duffy (3, S#EIFR/ACEODEHEL CIHRULRVCE%ERIA. Cat Rock(FCnaEul, RIZEMTE D&M D
RIMEIRE THDEL TBIERERERA0EITEIust EatAlE R =(Ckolz (201943A8)

https://staticl.squarespace.com/static/5c13f4c6el7ba3acal2b9686/t/5c7fch9de5e5f0351482b9d6/1551879070526/Cat+Rock+
Capital+Press+Release+on+Just+Eat+plc+3-6-19.pdf

v' Cat Rock Capital Management (HP)
https://justeatmustdeliver.com/letters

<Trian vs Ferguson>

v 201956 . BITEKIND5.98%#BUSUILC = ARL. REAOMREMERIE OIoAFR EfEL 13U TEDHEAZEH TLK, EOX -
https://www.businesswire.com/news/home/20190613005215/en/Trian-Investors-1-Limited-Statement-Investment-Ferguson
v 201949H. Ferguson(ZERD#EAZENTR

https://www.fergusonplc.com/en/investors-and-media/news/financial-news/2019/proposed-demerger-of-wolseley-uk--ceo-
succession-and-listing-str.html

IR Japan, Inc.
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Invastmant Banking Div.

Third Point vs EssilorLuxottica IR Japan %

B EssilorLuxotticalcD\\T

vV AT DTAIIVA—N—T&HIIWVIZAAT4H (Luxotticatt) &, IV ADMZFEREEX—N—TH3I>0-)L (Essilortt) H20184F
10BICREHAICIDZ VI NIkt Luxotticatt B LU Essilorttid NN EssilorLuxotticad®100% F=ttE 3ol

v ittt oS EBLUCEO(C(FLuxotticazEMLeonardo Del Vecchioh', BICEO(C(EEssilorftaEdHubert Sagnieresh'si L
Iz. Leonardo Del Vecchioh'FENBI{REE T2 Delfintt E i@ THRI1038.3% xR B 3 B Lol

v LUl BB TREEEOFRUNWIHIFEL. —REfABRBRICRR I 2ELBoIN, 2019F5A(ICRA DB CERE i, Itk ttoMm
[EBRCEOEAIDEFTARI DL

® Third Point® I3k
v EAR(C(FEssilorLuxottican$R =i IR S 4 FRES

« [THLONSREE, INSEiRFEEC. ERME—OEBRAZLCIXAETINIHS. SHOBRERBSLLEDOTHD, JL—AhEL > X%
HEhHEHET, RIRICBIITSH/\V1—F1—>FA21>0 hO-)U. BGENOZEFIBSZ2E £ I 5N 0JgeL 85, HEEHRTEA
maFRHHKD ]

« TBARNICE, 747123 T#REL TEDMNRBIY BN—Sy MBI 2R, BERY -y b1y, SKEDROIC, IBANKNREARA
SOuIEEM. TV RET) )OS —DEHNIFRFRHOIRRE |(RHHHD

v UDNUEIHOHNF > ZEFIZF OV T ORI Rz LY — ClalE

« Essilorfté Luxotticatt(diR vz B 2R U UlBRLSICA VL TENRM BB Z XL TLSE00, SOt Ed—RL—MINT>
ADAEHHRESS THZELVOBIREICERU TLV, IR SR T NEB 93201 7FE05 SR EICKD, Essilorfte Luxotticatt(dIEE
(VIR EAREL GEZ NG TV, BEUCHRFE S PR EM(E, Ha0EBOEEEEE FOBEBIRETESE TS,

« ZLOF D BB (CENMDNDST, ELFLE, SN ROEIRH A+ THAU AR ZIBVNTLSHRENSOEEZ K\ DDH D, Fid
T35 BP9y KFICLZRERE, BhSEMTRIEICIEN 2 RRE, ZLOBIENICBRIEBZEONB 215N, ELALOEFH SRS
(&, VA= T 0BT RS E, S4B 2TURICEDINETH D,

« ELHE OO EREPEEAZITV, BERH/INT Y APREBEOHEEZ 3 1-6HIC LD EL F B s TEIiRERTBU TSN,
WU TOREZEERSERB U, I\ Y AEDZHDITENN, B2 Z 25307 X AR ZISCRZEHEADHE
A, KT WEBLL O TOHNEBGEICHRZEIATIOIC. SEBECENMERISDESTEITH T ENHEILELT
Ar:

IR Japan, Inc.



Trian vs Danone IR Japan

Invastmant Banking Div.

%

® DanonelcD\\T

v ALOBGATF . I—)ILMZRIINIA—S— SUPIE@PERY MeEOR ) 0—)UUCELE - BR55L TWS, AL R @A THEIN—X
OR@MEBZE. IA—H-AFEQ RPHRESE EERRBESIEOIDOFFELI A PCEBRINTLS

B Trianlc&dDanonetkINOHES

v 20124118, INTOREFANY MBI BT T—33VERHCT, Danonettdf)1%#{FEL TS E, Danoneftlc i 954%
BRI A aFERUIE

® DanonettMEZEICOVT, ENERNEARFHEIRmMEF 2R CL\S L. MiFtL B ChRERAFFOG VIS (CHIT 5584 h'%
HZEFaTrian(FIFEICEEHE, HRMAEEIZ DR TH), BB RICHIBETHIEEA TS

® LIFMCEOTHhsFrank Ribound KIS U TE, 1996F DOFATLEEOED#H A% = <GHfL TS

v FHCOX MRz EE S dEEC. RZEAMER_E(CEENBRVMRARSEIEZ 2 F0hERMNR I MERE L - B E O DE R
1> hehdListd

v 20125 128(CDanonetth"RERUIZ2{EIT -O00OIA MIESR. 2014128 (CRRUIZSHRENEAG TS0, (7T - 790
Hi5) ANOHOEMA®LERETrian(d & <EGHlUE

» 2015%2H. TrianldDanonett %Xz

IR Japan, Inc.
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< Trian vs Danone>

v 2015%2H. Trian(ZDanonettikz7cA]
https://trianpartners.com/portfolio-client/danone/

IR Japan, Inc.
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Invastmant Banking Div.

Farwar of ity

Cevian Capital + Elliott vs Thyssenkrupp IR Japan %

B ThyssenkrupplcDW\T

v RAYOBSEET IO AT, FERESBOIEEE, EBIEMBR, TLUA—5—. TAOL—F—. THERL. <7U>7 . FFAER, T52Fy
DRERBNES B, FBIEEORIFE - EIBL TIB0ORE! - BEFHIIS

B Cevian Capitallc&dThyssenkrupp#NOHUS

v 2013494, Cevian CapitalldThyssenkrupptkt0f15.2%x B Uz 3Tk BEHHRIEEHEI7 XL Ah R BREN TLY
BROVEDTINY MeFER (20, RIEMICKI18%F TEIMEL)

v 20154, Cevian Capital®/\—hF—TddIens Tischendorf A Thyssenkrupp®Supervisory Board(C#ifE (3B KIE2019
F128(GR{FEFETR. Thyssenkruppft(d. Ceviand/{— ) —%#SFriederike Helfer K% Supervisory Board X))\ —(CHEE
IHEFFK (2020F18KICHAE) )

v BB LN, Cevian CapitalldThyssenkrupplcxiU T,
® EXENENFEROTHENEMI TVERIRFIC,
® LIFOHETHD)\ AUk -t—I VK. DIk - L —F BB ARSRESENTOABHHCOVWTE R I GO
EENTV3

v 2018454, Elliott ManagementldThyssenkruppikzfRBL T2t ZBASMNCUI. ((RBEEZRIIAER)

X)Wk - L—F—EBEESSER(YEE | Diet ZeitTOA A8 1—(CT, ElliottZFORREDI T —I X MR 2 E 2 S wsadit
), EHORZEITRSBVETAY FL TS, Elliottldcnz=11 T, 2018FE7BICRIFHICHU TR TIZLAY— 2K

v 2017498, ThyssenkruppttOEkHEZELAIOMINEIHE EOFEE TEER, FFHETHRHES A OBIER 2217 1856
BICHsREUE (<UD U, EUDRRMNZEB RICEZEEENMESNBVRIAHNS, 2019FE58 (CAFKEIEEaMEE 2o1)

v 201849A. ThyssenkruppttE TLAR—Y—REDEZEMMOPE ([T49> -y T AVHZANTILA ], TLAR—S SR, X7
) RE%BR< B BNEEPRERPT . BBEREDEFESMIPPFISTER) & SSERCORMOTE [Tyt -2 T -IFI7IL
Ao #K88 - A7 AR EDRATGAEBRT . BAKESBPIZE THBRK) D2fLICHEIT B aFEERUIC

v 20204E28 ., ILA—A—BIESEEIPPIDTTHTE . TIANR—PIIATADOKT BERY b A IA—FSaFIEFES IR DI ST AR
FURRERRUL (XFHTO0R(F2019F98L0EF ., B5%EF17221—0)
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< Cevian Capital + Elliott vs Thyssenkrupp>

v ERRERSIBERA (2015F18308FHE)

https://d13gmi8c46i38w.cloudfront.net/media/UCPthyssenkruppAG/assets.files/media/investoren/hauptversammlung/hauptvers

ammlung-en/2015/invitation_agm_2015.pdf

v ERREHRSIBEEHN (2020F1H31HEE)

https://d13gmi8c46i38w.cloudfront.net/media/UCPthyssenkruppAG/assets.files/media/investoren/hauptversammlung/hauptvers

ammlung-en/2020/tkag_einladung_flyer_hv_2019 e netz_rz.pdf

v Elliott Advisors (UK) Limited Statement on thyssenkrupp AG (2018%5H24H)
https://www.businesswire.com/news/home/20180523006633/en/Elliott-Advisors-UK-Limited-Statement-thyssenkrupp-AG

v Elliott Advisors (UK) Statement on thyssenkrupp AG (2018&F7H19H)

https://www.businesswire.com/news/home/20180719005259/en/Elliott-Advisors-UK-Statement-thyssenkrupp-AG

v AL EEESE ORI E B

https://www.nikkei.com/article/DGXMZ044660840Q9A510C1910M00/

v HRE = D211 E

https://www.nikkei.com/article/DGXMZ035859060Y8A920C1000000/

v ILNR-H—-FE5H

https://www.nikkei.com/article/DGXMZ056159800Y0A220C2000000/
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Elliott vs. Hitachi Rail (Ansaldo STS) @ R Japan %
TOTAEANEBIORER (1)

* EHHE

v 201552824 H. Hitachi Rail Italy Investment (“Hitachi Rail”) (dFinmeccanicatth's. Ansaldo STS ("STS” ; #8135
SIATLRFOFE LIS EE | OFITEKRR40% (17K €9.5) KUAnsaldo Breda ( “Breda” ; EEfiX—hH—0FEIF LiZE
¥) OFBEBINZIZLEFRK

v Z0#, Hitachi RailHROEGREICEDIE, STSOKDD60%2TOBTEfIF&S5EUE (1K €9.5)

v 20155108, Elliottld, FEEz5HI51ZRE = (CONSOB) (c, lit%RE(CHITH7THFEEVNFLOFHS (J\Wr—THEl) onlEel
ZREE I B LR . HIIRFPICEXEEZKROITNRIRE S

v 201511 8(3%E J7> F2HEHCONSOBICHREZE K, CONSOB(ITOBIMit&Z€9.899(C5|& EiFdctZanUlc

v 20164F38(CTOBIH#E T UIZEODD TH6.42%DEMIFICEEFOI (ZDEEMEU50.77%I(0)

# ElliottE3EDHRA > b & 7OTAEANEBORE

v BN ChDBredal . SIS ThHhBSTSHA ) (wr— @ CONSOB(3., EIMIIEN3|Z FF@mUk
JTEIRLLSELTHD, €9.899DTOBfiiEEZ IS @ Elliott MR UI3%78, STSHEHEA(CEEEE L GRAE

v’ Hitachi Railh'51%BS#& 31— KL —b- DT> RAICEST 3 Elliott BT BIREN . EEBBSZERT
it =

@ STSOEUR# S S EL Rl E(dHitachi RailD& B THD (RA>H)
. FIZABR OB v BHIgE (Fron—>Y4b) o5ER

@ STSOCEOHEHTL. Hitachi RaildCOONLIT#FEHS v iISEEIEE SR ESAY. AN FEAEmNICERUEL
RE. BUIESCH I BMITHEICEEHD TH74E A NEBVERER
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FAIRTREATMENTFOR STS g

F—b | AR | IUXY FORK IUAY ~OME i R DLLI1>

STS (CX 9 DNIE
TR KT it

AD1T YA KL, 7o) RSTSERUHIZL—)L
OPRASEMCERE I ZFIEIC DOV TR EDIGR
PwE, cofOERENEKTIH, TUAY
k- 7 RIS = LUK =5V ROzl
B BEINTLEY,

[FAIRTREATMENT FORSTS SEAReH

HOME BACKCROUND ELLIOTT'S VIEWS WHAT IS ELLYOTT DOING? PRESS RESOURCES TIMELINE CONTACT

FAIR TREATMENT
FOR STS

This is a website creatéd and hosted on behalf of
Elliott-Advisors (UK) Limited as a means-of
making publicly available'certain informatios;
documents and other materials;, which"address
matters in conhection with Ansaldo-STS and
Hitachi's tender offer

Key Highlights

er to Hitachi

Chairman of

ncer

IR Japan,

HITACHI

6-2. Upside Potential and Scenario Inspire the Next

¥ As Hitachi expected to be the only bidder able to submit an offer within Tower's deadline, the valuation within the
bid (shown on 8-1) was based on a particularly conservative apprrach.

v The boxes below summarise areas in which Hitachi sees significant potential for the business to outperform the

scenario presented in the bid.
November Offer Assumptions Upside Case Assumptions
The €130m price revisions are

* Bishop would not achieve any of
the €130m of price revisions it is either achieved before closing.

Hitachi understands that if Tower's
siake in Queen were subjected to

currently negotiating with This also enables removal of the an auction process as a stand-

customers. associated €40m EV reduction alone transaction, the price would
i . i . be around €12 per share

A €40m reduction to account for « Bishop achieves business plan .

any additional ‘terminal value’ projections (compared with the offer price of

€9.4 per share). This implies a
discount with an absolute value of
approximately €550m on the
Queen Equity Value, achievable
by purchasing Bishop as well.

Valuation of additional cost and
revenue synergies, beyond those
required o meet the more
stringent profitability targets.

implications of a failure to secure
the price revisions described
above.

Project margins achieved for all
future projects would be 1% lower
than those projected by
Bishop(€80m EV reduction)

» No value was attributed to any
cost or revenue synergies,
although the work with McKinsey
suggests these are a significant
source of upside polential.

The €84m cash requested to
balance project budget shortfalls
only has a PV of €51m.

+ Project margins achieved
as budgeted (€60m EV
reduction is not required)

+ The €84m injection to cover
project budget shortfalls is
not required,

Cost and revenue synergies driven
by the Bishop transaction have not
been reflected.

66" Board of Directors Meeting, Material for Matter to Be Resolved No. 2 © Hilacts, Lid. 2014, Al rights reserved. 13
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Elliott vs. Hitachi Rail (Ansaldo STS) ® IR Japan %
TIOTAEANEBIORERE (3) - 4

Elliotth'5Ansaldo STS#IEVSUERD BIZEFPR XTIV AYY -2

HITACHI PURCHASES THE ENTIRE SHAREHOLDING IN ANSALDO STS HELD BY ELLIOTT
Ansaldo STS S.p.A. is a company with shares listed on the STAR segment of the MTA market managed by Borsa Italiana

The purchase concerns a shareholding in Ansaldo equal to 31.794% and following the purchase, Hitachi will come to hold an aggregate shareholding equal
to 82.567% of Ansaldo STS's share capital

Milan, October 29, 2018

On the date hereof, Hitachi, Ltd. (“Hitachi”) and Hitachi Rail Italy Investments S.r.I. (“HRII"), on one hand, and Elliott Management Corporation, Elliott
International, L.P., Elliott Associates, L.P. and The Liverpool Limited Partnership (together, “Elliott”), on the other, reached an agreement for the
purchase (the “Agreement”) by HRII, a company entirely and indirectly controlled by Hitachi, of the entire shareholding in Ansaldo STS S.p.A. (inclusive
of shares underlying derivative instruments) held by Elliott International, L.P., Elliott Associates, L.P. and The Liverpool Limited Partnership, equal to
approximately 31.794% of the share capital of Ansaldo STS S.p.A. (“Ansaldo”), a company whose shares are listed in the STAR segment of the Italian
Electronic Stock Market (Mercato Telematico Azionario) managed by Borsa Italiana S.p.A., and subject to direction and coordination of Hitachi.

The Agreement relates to No. 63,588,837 ordinary shares of Ansaldo, having a nominal value of Eur 0.50 each.

The purchase price paid is equal to Eur 12.70 per share, amounting to an aggregate consideration of Eur 807,578,229.90 for the entire purchased
shareholding.

The Agreement is not subject to conditions. The relevant settlement is intended to take place within four trading days following the signing of the
Agreement, and therefore on 2 November 2018.

HRII is already the major shareholding of Ansaldo, holding a shareholding in Ansaldo equal to 50.772% of Ansaldo’s share capital and, following the
transfer of the Ansaldo shares pursuant to the Agreement, it will come to hold an aggregate shareholding in Ansaldo equal to No. 165,133,539 ordinary
shares of Ansaldo, i.e. 82.567% of Ansaldo’s share capital.

The Agreement provides that if HRII or any company belonging to the Hitachi group purchases any ordinary shares of Ansaldo for a price per share higher
than the price paid under the Agreement during a period starting on the date of execution of the Agreement and ending on the later of (i) ten (10)
months therefrom, and (ii) six (6) months from the payment date of the price of the Offer (as described below) or of the price of the potential sell-out
procedure pursuant to Article 108, paragraph 2, of Legislative Decree No. 58 of February 24, 1998, as subsequently amended and supplemented (the
Italian Financial Act, “IFA") (provided that such Offer or procedure are launched by HRII within four (4) months from the date of execution of the
Agreement), an amount equal to the difference between any such higher price and the price paid under the Agreement shall be paid to Elliott by HRII. In
addition, the Agreement provides for a reciprocal settlement of all claims and disputes pending between the parties, as well as the resignation of the three
directors of Ansaldo appointed by the shareholders’ meeting of the Issuer held on May 13, 2016 and selected from the slate submitted by Elliott, who
have therefore tendered their resignation letters with effect from November 2, 2018, and the waiver by the other candidates included in the
abovementioned slate submitted by Elliott of the right to be appointed in the place of the resigning directors.

IR Japan, Inc.
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TOTAEANEBOERE (4)

Farwar of ity

(AR &DEK)

Pursuant to the Agreement, Elliott is under an obligation not to acquire (i) ordinary shares of Ansaldo or other securities linked to the shares of Ansaldo,
for a period of twenty-four (24) months from the settlement of the sale and purchase of the shares of Ansaldo under the Agreement; and (ii) shares or
other securities linked to the shares of other listed companies belonging to the Hitachi group, for a period of eighteen (18) months from the settlement of
the sale and purchase of the shares of Ansaldo under the Agreement .

Finally, the Agreement contains certain representations and warranties (and relevant indemnification obligations) standard for this kind of transactions.

* %k

It is also announced, pursuant to Article 102, paragraph 1, of the IFA, that today HRII has decided to launch a voluntary tender offer (the “Offer”) on all
the remaining shares of Ansaldo, excluding the ordinary shares subject to the Agreement and all the other ordinary shares directly or indirectly held by
HRII as of the date of this notice.

For this purpose, with regard to the main terms and key features of the Offer, please refer to the notice released on the date hereof, pursuant to Article
102, paragraph 1, of the IFA and Article 37 of the CONSOB Regulation No. 11971 of May 14, 1999, as subsequently amended and supplemented (the
“Issuers’ Regulation”).

* %k

This press release refers to the share capital of Ansaldo STS S.p.A., with registered office in Via Paolo Mantovani 3-5, 16151, Genoa, R.E.A. N0.421689,
registered at the Companies’ Register of Genoa, Tax Code No. 01371160662 and subject to direction and coordination of Hitachi, Ltd..

* % %k
Hitachi is assisted by Goldman Sachs International as its financial advisor.

Hitachi is assisted by Gianni, Origoni, Grippo, Cappelli & Partners and Fried Frank Harris, Shriver & Jacobson LLP, as legal advisors in relation to,
respectively, Italian law and U.S. law aspects.

For further information please contact:
Hitachi Rail Italy Investments S.r.l.
Dan Phillips

Tel. +44 (0) 203 904 4000
Dan.Phillips@hitachirail.com

> BIIRAFFRIL. ElliottdfRE I SSTSHAT31.8%4HY %, 1#RHIcD €12.7THUS (€9.5 = €9.899 = €12.7)
> Elliottld, 24, ARISTSHRAZESLRWVCE, R, 187 AR EER) L —TOMRZBELRVEHCER
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Elliott vs Hyundai Motor Group® IR Japan %

TOTAERNEBIOMERE
 m Elliottlc &3RRBBHE - TAOERDFN
B AE
20184 3828H BABZEII-THIL—TORZEtEZ/ATFK (Hyundai MobisD—EBFIDAE> AT, MUY %EBPINHyundai
Glovist D¥EE&)

20184 48 3H  Elliotth' IR B&E (Hyundai Motor Company) . i2dE#E (Kia Motors Corporation) . IHAAE-EX
(Hyundai Mobis Co.,Ltd.) OBREBZAE (GETT10ERNIVI L)

20184 4H23H Elliotth' SL Y ERBLULY—(CT. BABBHEOEE S5 (. ElliottBINIZE=%/ 5
2018 4827H 9,6008U4> (¥I8.5BFIL. FITEERAND3I%) OBHHROBEINZAE
20184 5H11H  Elliotth"botkE(CHUIRAR BEEOBZE S5 AOR [ EFEOMNF

20184 8H14H ElliotthIBXB#E. 2 HEIE. IR E-EADIHAT ZEREFOLY—Zix (T
@7 —TB#m(CEId 3"Restructuring Review Committee”D:%&E. @7 —JOEBAESOBR. OtkE ik,
@HUFHSIBR OB EL

2018 98 7H  Elliotth'8 A 14H(CLA—ZXAFUIcCEENTRU. BLI-NEZ /AR

20185 11H13H ElliotthFhlziaLy—T. H)\TAKE. thEiE. FEPRAEEDOLE 1 RETEK
20194 2827H  ElliotthIRARE-EZANOBREIRRICEIT Z5H#COVT, IBAT-EADOBREICL Y — =X
20194 2828H  ElliottMRAAEBENADHRFIRR(CRIFI 25+ M(COVWT, IRKBBEOHRE(CLY—ZX AT

® Fror—>H4Ab & EE&HH

Moving HMC
Forward

accountatiey

Accelerate Hyundai Proposals
Unlocking Value at One of the
World's Leading Automotive Brands

Moving Hy' )‘l‘c vard of vestors
Mobis Fo
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Elliott(C&dHyundai Motor GroupDiFtkStH{LIRE e S

& BRBHHEII-TOHEXREFE (RIR)

(ElliottDIRER I 3= LFTORATYT]

Step1 : MobistHMCZ&# (Hyundai Mergeco)

Step2 : MergecoziFthatt (Holdco) ¢EBES*t (Opco) (CHE)
Step3 : Holdcoh*Opcol 3L TARE R

Step4 : FIHMEE I ZHoldcotk B LU Opcotk = 5>
\ 4 \ 4 \ 4 \ 4 A \ 4 \ 4
Hyundai . Hyundai Engineering
Capital Hyundai Cad & Construction
y
Hyundai Rotem Hyundai Wia f

Hyundai Motor

Holdco
31.1-37.8% } 33:9%
Hyundai Motor
Opco

Jv L \ 4 Jr v
Hyundai . Hyundai Engineeri . -
Cyapital Hyundai Cad ylgncigns?ragie;:mg Hyundai Rotem Hyundai Wia

4 4 A 7
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Elliott DR EREOIE é

m Elliottlc &% Hyundai Mobis &1 HMC [CX I 2% FiRE
v BFEARICLIDROENEFRREACEL R OTHED., NTOXS— MNDBIE{LZEZ L TEEREANIEPREZEAFASNZVAIN RIS
v HINF>ZA%TO—)OVRKECT ZNETHD, BEFRRICEA ST OB OZES, iR BB e oIl M EEN v E
v KOSPI (BRE¥HEHKMIEE) PRIZFEMIICLEARKM. {PZEMBREDIEEMEERLTVD

4 Hyundai Mobis ADIRE & HMCAODRE
(IREAE] (IREASE]
@ 2.5J69A> (¥922BRL) OfEY (1#k%2h%923.44 1)) D 4.59894> (KI39ERIL) DEeY (1#R2NFI19.48R)L)
@ B#EE=OABILAK (RIR9E=11%) @ HmEEER. I OAEZEBRDFRE
Q@ #HmEEER. NI\ AEZBRDEE @ MIHFE R IRMEDIER
@ MTEFERIERMEOIER 6 EBEBRZER(WUIZMIIEFERIEHEEDIER
6 EAZERICNIIMIEERIEHEEDIES <lzHE>
v Dr. John Liukg

<{=HHE> ZEFEPECOREREREZH I EME
v Robert (“Bob”) Allen Krusef§ v' Randall (“Randy”) MacEwenkk

WX A— =717 CKEODEBRB#HEA—H—) OCTO IRIF R EDFEEZB I 25 PIZX
v Rudolph (“Rudi”) von Meisterf v' Margaret (“Peg”) Billsonf

7T BN CKERETO—)VVEEEEZEFRICTA0F L EORFRER AEFEDESH L TOI0FU LDV -F-DiFEEEB IS

[

Moving Hyundai

Mobis Forward

Moving HMC
Forward
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Elliott vs Hyundai Mobis Co., Ltd (ISSOZEED:mmLIE)

OEEORE : EX4MENHZH ?

nvastmant Banking Div.

IR Japan %

QLDIERBEHETH ?

TSR

Total BROKRENRBAOTVIR) EHARTE L EIZ
Shareholder
Return

EXfnR ROE

® 5t FS(RBESFRT
ARERZEALEL, —AT

Operational

Performance EENBIAIEICTE F15(34. 5%
(1) ® FIZEEFFY2018T
5.8%. [EAhtFH0
7.7 %EEER TR K AE
184S BERE
: ® MobisDEZAtD—D | @ ElliotiRROKFHRIACS.
Operational . Continental{tmiifE REENHE T 35
Performance ¥(33.5% Gi5etES BB -SEOKTETE
(2) ) . — A CEHIEMFE I RESoREE NV
Mobist[RZ FCFTH+2BER2KET
)
EfF {1k

Corporate

Governance VB BRI 3T E DR LS

® 2ZFRIEFLS . BIFEROE BN ERIES

MobisDTSR(EEFEAT O IYERTKOPIX (3EE

o ElliottdlLA—F=aIH (2019/2/26) FTHOS5H
T3 A26.4%, — A TRIZEMITFREEE+37.2%.
KOPIX(3L13.0% (X%3ERIbERICMobish'&RiK)

® ROEBHE5511.8%
B, —73., RIERAFE

o ILOHUHERSDI54 LN HNERS . SN
SAEREES . 2N F RS, 1ANSEEEFIZR. B2
BEROL SXARERNE, BEEBZOER SN SEU

OLFF TTOESE

E#EEOEN
BERFERE ED : Robert Allen Kruse

v BRBEIE - RREREEORMOZREENHD, CTOLL TERAZ R1bE
OEEFZELTOEENREBUTER

v BRBEZEORY- YIRS SRS ORERN S, FBR
REBISIENHATENS

HBERERBEQ : Rudolph von Meister
v BYEImEEEAF TOREPEEN DD

v Navistarft FEHLROAERFORERN S, PEMHIG(CEBL THED,
BIE 9 SRR BRI =(CEIL5 I e TSNS

za
H]

O Mobis®TSR - SEMRDERK(E, D EEERIIDOBREEE . FHEPIT
 BAR (BT EERNHZEEZSND

O INSERICED, RREMIEICE UK RSDI IR THS., 40T, ¥k
FREEGBHRBHOHZ R RUIZEEZD

O SHIRROEHE2LEEHERCNETHIEEZSNZEO0,
BIEECSBRIANAOEUVEE LB T EATDTHS

0O SFIRFEEDIRRIZ2ANEBEICL. EENT - ERICHIIZE
BRRES, Bt A IR—aV(CBEETZ)\wI TS5 RhteD, I\
PHANORSZ IR FEZEEZSNDS

O MU ENSHERREHEO2/ICOVTEERZIERETZ

% Proxy Firm : Georgeson (&=ft4l)
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Elliott vs. Hyundai Motor Co., Ltd ("HMC") (ISSOFE5EDimmEEIE) o B 0
OEEBDRE : E4MLHZH ? QEDIRBEIETID ?
TSR EHEOREE
. e HMCOTSREFEAOFRERUKOPIX (S8Ekk o HTIBRIRWEQD : John Y. Liu
choror oo [ G GHRG v )05 BBEORECHIBCO0, J—IIIcHiBVice
Return ® ElliottoLA—F=ailH (2019/2/26) FTOSR Presidentt U TOIBIRBERA(CHIT 2FEENENED .. EFFEER
Tl A41.0%. —FA CRIZEAT P IYBEF+8.0%. RELEBE(HIEHETHD

KOPIX(FL13.0% (X 3FRIEEHRICRIK) o BITIEEREED : Robert Randall MacEwen

v RIBERERN. V-5 BEEROERCHI AW F OFREER,
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<Elliott vs Hyundai Motor Group>

v ElliotthIREB&E (Hyundai Motor Company) . i2#E&)8 (Kia Motors Corporation) . IRftE—EX (Hyundai Mobis Co.,Ltd.) ®
wEBENEK (A51TT10EML L) (20184F4H3H)

https://www.businesswire.com/news/home/20180403006225/en/Elliott-Welcomes-Hyundai%E2%80%99s-Acknowledgment-

Needed-Reforms-Highlights

v Elliotth 7LV &ERBIULA—(CT. MR BBEBEOBRET (7. ElliottBlnizZE%x /3 (201844H23H)

https://dev-accelerate-hyundai.pantheonsite.io/wp-content/uploads/2018/04/20180423_Presentation_ENG.pdf

v Elliotth'th otk E (VIR BEIEOBZE T OAOR I ZFUMNF (2018F5H11H)

https://acceleratehyundai.com/wp-content/uploads/2018/05/2018-05-11_Presentation_ENG.pdf

v ElliotthIBX B8 E., K aEhE. RAT-LA03ALY—%EM (20184F8H14H)

https://acceleratehyundai.com/wp-content/uploads/2018/09/2018-08-14-HMC-Letter.pdf
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https://www.improvingtbs.com/the-shareholder-proposal/

v Asset Value Investors (C&BTBSIR—ILT 4> A 257> _—HA

https://www.improvingtbs.com/home/

v' Asset Value Investors O FEIRE(CEDIFTCOFE (27 -I X M0iEE)

https://www.improvingtbs.com/tbs-response/

<Oasis vs GMOA{ >4 —Ryb>
v FoR-2Y4 b
https://www.gmocorpgov.com/

<Fir Tree vs hHiRZ$kiE >

v IRAMAOBKRERZERY. SHOYITYA AT (201945H20H)
https://www.abetterwayforjrk.com/presentation-jp
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v FvoR—YAk : “A STRONGER SONY"MDi75 EUf

https://www.astrongersony.com/ja/ja-home/

v 201968 13E{HEERMBIILI—(CT, £91,500BA%FEL T\ LxNE
https://www.astrongersony.com/wp-content/themes/twentynineteen-child/assets/A%20Stronger%?20Sony%?20Letter. pdf
v [SHOJ0-)ULHEOh TROEIZICGHEEN TLWS AR E |LU ThkEMER _ER2ZEULAST 10280V 57— 3 ERENK
https://www.astrongersony.com/wp-content/themes/twentynineteen-
child/assets/A%20Stronger%20Sony%?20Presentation.pdf?v=2
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