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? Hewlett-Packard Company, Press Release, “HP To Separate Into Two New Industry-Leading Public

Companies” (October 6, 2014).
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Source: Spin-Off Advisors

(HFT) "Doubts Linger as HP Poises for a Split,” New York Times (October 10, 2014)
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BYPERL R VL A 7 TR S AL FF M O Tronox h, BREEMEIEAMN D 2009 FICTF ¥ 7
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Inc. v. Kerr-McGee Corp. (In re Tronox Inc.), Adv. Proc. No. 09-1198 (ALG), 2013 WL 6596696 (Bankr.
S.DN.Y. Dec. 12,2013) H#&HIZ, #E4ED Anadarko 13 51.5 (8 RADOKHMTAE L TR L 7=,
“Anadarko Settles Tronox Lawsuit for $5.15 Billion,” Wall Street Journal (April 3, 2014)
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Philips/Lighting ('13)
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o HEZDOHLA (Investor Perspectives)
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RFEENE L BRI T 2o FE L LS, K2 OthoM
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® HRHEHY T 4+ —F A (Strategic Focus)
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BEINDZERLSMBOEKK T T A A Y T 4 —IZEP T L9012, &

' TimkenSteel Corporation, Information Statement (June 10, 2014)
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REVA7ETS52ALD
EDEMERAE A TIZH
HYNB54 3 UFI2EE

ERRE

T7O9T4EXRMDEA

RUEDEE JPZES 2
D58

KESHOFREZI T2 ENTED LD RFHMEEEET 5,

® REMLEBDA T 7 (Management & Employee Incentives)
- BxOFEOEKEE) LHBELRUEEBZ G ST 512D X 9 etk
—ADOWMEE L, REHEOL LT 4 TEEDDLIENTED,

® EAR~DT 7 A (Access to Capital)
- WHEEROBEROBENGWNEMH L. &4 OREEIEE 7 74 F AL,
Hx DFEORHEITIG CIOEIERE AR A ERL T D200, 7y M
KOOI AT 4 EARTGCR T DEEDT 72 ANAREICIR D,

® k!t (Flexibility)
- B OMINBRAITE ST, MOFEESOBIEREI ST 2B EICHED
SND T L HINERRT 2. BIgH - BRI RS 5,

LrL, 20X RBEEIT. 2AERIOT BRI TUIEL DO TH S, £
NTIE., COLIRBHILEERAL LT TEITION, o8 WE ] A F
TEATOON TOERE, UTOFREROEHZEETERD Z L L LW,

2. FU/RO0—%R

TI )Y TR BRI H D, N A FEREASLL e o
Ea—7 4 U T ~OBITRV ) REOFHIET) DG CTREE KRBT D — 5.
A —Fy NEEFREISIEHE L ORE#SE b L, BT RET—F
ART —H « A ML —U R FREEROKE DL HRE L BRLELL TV D,

DX D e FEEERE T, IBM 1£2005 4, L/ RIZPC FEAEFTH L, 2014 121
FU LRI —2y ROV —N"—FFEL2EHT 572, RICRAICL->TF
ER—F 7+ VA EHmmL, 74U 2013 4, MBOIZL > TPC HEDNTHLE
Bo>TW5, T, L RICH» T PC HRERFORENSIE LIt 2 — L
v e Ry = RiE, 20144, PC+ 7V X —FEDOAL U AT ERE L,

FEMEORRDFEZ DL THELXDRERT VY VERETREL NS T
TTAERARNPLDOENbEESTND, A —_AFH—V - TAI—2I2LD
BRFEY—ERFE - A VL OGRER A IRIT b 00, RICHELTHE3E
BNZRA 7OV DA A T HRE LT, £l2. A R L —VBEEKTFO EMC 1E, K
FTITAEARAN e~y TPT77 0 RO Ay b e w3V A L D, ALY
TRy 2T EE VM T2 T DAL L F T EALNATNS,

21. Ea—Ly k- RyHh—F

2014410 H6 H, Ea—Ly b 2Ny h— NI, ~Var.-FJorz—43 G
4 HP Inc.) ZAE AT HZEICk Y atbz 2 %52 EaRERLEY,
FIFEESEEZOE 2—1L > k- Ny 1— K (Brfh4 : Hewlett-Packard Enterprise)
X ARG A= Ry =27 « b= RFEIR T 2, 5 EERICIIOBES D

'7 Hewlett-Packard, Press Release, “HP To Separate Into Two New Industry-Leading Public Companies”
(October 6, 2014); Hewlett-Packard, Investor Presentation, “Separating Will Create New Industry-Leading
Public Companies” (October 6, 2014). H7e A2, [FIfLI% 2011 4= 8 A, Ai{ED 7 A7 1 —CEO REfRIZ /XY
AVEEDHBDAC AT FEta AR LI, B9 AIESNIZT KT I —O#%AE: CEO ITtfE: L7z
BAy b=, GREOT 4 AT U—EBBICW o T VAR LT,
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BRIEZIEADORIE

H&EXR11. Ea—Lyhk-:

VA= f)y&~$%éﬁ(wmﬁfQﬁnmsn%Fw)&%ﬁ?é%k
M A— Ry 7 « h—E2HFE (F 584 E L) HEERLCTHY . WIhb
T —F 22501277 EN5 Ekﬂé%zﬁ:ﬁ:uﬁiﬁ‘éo

ta—Ly b e Xy h—=FDRAT «5K=A v b~ CEO X, FESEEOFHRLE LT
BREEZAEA~DOSZ A L. LT DL S Ik _Tn 5",

MGREITR L T—ETIE <, FlibhbhOERTIIBIE, ZETLL
ko, BH, KB L EOBHWFEFIZEI O SN TS, Z{b~DXfIET)
5 Z L (“Beingnimble”) 23, BRSO DOME—DIETH H, SttE
2 el \_/\5'175“5 LIk, KxOSOREIL, &2 DR ST TR

BT HEEKS I, SuUEF (“sharper focus”) 7562 &N TX D, &
f:\ W& EEOY 7 AT A Z LIV EBNTDEA D,

Nyh—FIZ&BNRVary - TYVA—FBEAEUAF DOHE

HBERE

GE) 2013 EHEAMEH~ 2014 FEEIMEH D120 ARD T AV MR LEER LUV EENRICE D, A BRE T AV HBPIMBEZREESES.

Enterprise Group 48%

Enterprise Services 39% Personal Systems 59%
Software 7% Printing 1%
Financial Services 6%

b= 584{8 KL b= 5728k L
= 2k 60fER L = 2k 54{8KIL
EEMEE 10.2% EEMEE 9.4%
Servers Networking Software Notebooks Mobility Ink Printing
Storage Services Cloud Desktops Graphics Laser Printing
Converged Systems Managed Print Services

CEO Meg Whitman CEO Dion Weisler

(HFT) Hewlett-Packard, “Separation Will Create Two New Industry-Leading Public Companies” (October 6, 2014) & Y &9 IFiEH R 2 AE ERIER

BREEXRLERBRERDOS

i

FIAERREFHOFTIC LAuE, AT A= R =7 « —ERAHESLITREF
¥ThY ., BSITOT. ¥ via 7o — | 3TEmNICEER M&A ICHHRET
Do FEMBIIRZIOVNPEHESS IBM, A7 70, Y Aap @A Thy, LA
WS TAZ — b L, BRERTIPRIZIE CTHMKRE N THIST 5, 2T
KLY ay - 7Y o2 —FE T, REESITIZ LW, Sy vy a0
FEWVRAREZETH Y, M&A IXHEVITHOT, Bl & AR E VA28 UL ER 72
MEBTEZEMRTS, Ty bDIFEALEIF Y a3 - ) =240k 5
TETH D,

DXk a—Ly b e Ry = FDORE U F 7L, [HREFE R FEE N
A —ZHl> THB SN TV AR, BLEIITE NI 2HAaStE D LnHSsoh
TVEAMTA—= R =27 « $—EZFEOE EEITER L T D, 2B D%~
DR EFIX, RETH TOR LW HEg & i - RS CoOREFERT Lo

'8 Thomson Reuters Streetevents, Edited Transcript, “HPQ — Hewlett-Packard Co Conference Call to Discuss its
Plans to Separate Into Two New Industry-Leading Public Companies” (October 6, 2014)
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BHOEER LHMER

KK 12. vV

BOFE T B HHBEICEFNENS TR fHieZ &1 5,
2-2. VRIUTVY

RIAv DI AINVAKNKY T R [ ) —Fhv) THEARY~T v 7, EREE
BIEDOFWICELENTNWDS, Y~r Ty 7OHFEEF, [/—br) 280kFa
U7 4 —HM & T — X FHEEHMIC KB S D0, Y a  ERBEOEROF T
X a2 U7 0 —EMOTE EAMER L, T — 2 EHEEHMA L ERBEROFTEX
Yo T BE ENEDLL 72, 2012 FELIRIZ 2 A CEO MRS LTV 5D,

ZOXIBRFERE N . ba—Ly M RXoI—ROARAE U A T73FK3 HZED 2014
F10H 9 HIZ, v~rT v 2 X2 V7 40— LT —2EHTMI A
2 0BT H L ERERLEY, F—2EEEMII T v 20 2005 EICABEL
7eU U ZAEDBEHEIZ o TR, ARIOGHE (77— 2 FEEHMOAE A7)
1%, 2005 FOEHOEZTR LBRME AT D, ¥~ T v 7, SEIOGHEHT
XU, KxOREZEDHEOKEE/2FREIZN B> T Z &2 5,

TYVICEBEHREBEFEERE VA TDHE

EEGMBERERFEO2DODMILE

Symantec
FELEE:6TERIL

38%

R A —F 2125008t D75%
FaTA— 5EEE 25(BR L INHITYTOT a—N)L)—F —
EBENIEE:23% ESTVASIN AP > ¥
GE) T LS. BEAEGARE) £20145F 15 T736%(IDC, 201358124 3)

31%

t&a) 54— (Security)

10U LD RT L
T LS 42BF L 157hET2BE R DREEH—
e HEFEE:30% AL DBEAST 17 —5—
(BH20BOHBERETYTT—H)

T —4 % H (Information Management)

(HFT) Symantec, “Separating Security and Information Management into Two Industry-Leading Technology Companies” (October 9, 2014)
S YHTFAHFEEAEMIER

BMREEES LOBESH

TAh—2DEREHEE
180 E DA #tEnik

23, /1—RA

ta—Ly b« RNyh—RoU~rT v 7 OFRENSEET, THHEEOfGHEICE S
EnpRYay e Ry aryEEREOGEEINT —~< Lo TWVEN, =14 D
AT, B2 OEBEBENELRD 2 OOREBELONEENEHEL 78> TV 5,

201449 A30 H, £ > ¥ —Fy MBEBRKFEDA —_A X, BEFRFEY—E XM
NRANIVDA U FTERNF LR, DBESNAHA 2L D5E g (2014 4F

1 James Stewart, “Doubts Linger as HP Poises for a Split,” New York Times (October 10, 2014); Bill Rigby and
Edwin Chan, “HP Faces Uphill Battle with Newly Minted PC Units,” Reuters (October 7, 2014)Z:[if,

2 Symantec, Press Release, “Symantec Announces New Strategy to Fuel Growth and Plans to Separate into Two
Public Industry-Leading Technology Companies” (October 9, 2014); Symantec, Investor Presentation,
“Separating Security and Information Management into Two Industry-Leading Technology Companies”
(October 9, 2014)

21 eBay, Press Release, “eBay & PayPal to Become Independent Companies in 2015 (September 30, 2014);

REEKE LTORE VA JFi&tRE [ 120



MIZWHO

RANIILDEFRE

BREMNS oL ENE
AN cal e

Q2LTM) % 72 f& KT, B O A —~A O35 L& ([F) 99 & RAZIZIZPLEL
T5, ZOREFFHMEEIET-, REROXAMVOGEET. T/ T 4 EA b
DR II—Iv « TAT— 2 BA —_ANZHR L, A — A BEUEAIHES L7
RIZSTEMETHD, TAD— IR 2014 4 4 AI2A —A EFfR L, 5
SR Z A L TV e T, RBELIBOB X IIREho725,

FRTIE R, A —A1% 180 EDHHR#E BRINITST=2D7EA 50, i
WIEA NNV ED S HTIGREZ TR T D2 LE R H D, 2002 FFI2A —_A HBA
2V E BN LR Tl 7OV O5E E@EiTb 0 1 E R VICEE 2o 7208,
A—RABETFTTRAVVTEKRE L, BELOREEIXRERVICETELE, £0
WRET, 78 EOA —_AKFEITIET L, BIETIE 13 LT, 3HFELANICIE 15%F2
EETTFETDHARMEND D2, A 7N, —_A DETICHD Z EiE, A —
ADOBERETHDLT vV 0T U AN EDOMEFEERN 2N E W) BT,
ANNVDOLEBDEEZET RS H 5,

HE13. A —~_A LA LOFRLEER (8 FL)

99

85

2002 2004 2006 2008 2010 2012 LT™M

W PayPal eBay (PayPalZB&<)

(HFRF) eBay, “Investor Presentation” (September 30, 2014) & Y & ¥ IFAE AR EAESIERK

Lovh, EBIRET—ERERIT, 7y 7LD RE—E AR A AHENE
Ry FaAf VNG ENDH LWRFEFIEORYG R & BRIENMZE T 5 AlReNE
bEESTWD, A=A DRI, TAD— 2 OFEREZIRIT 2%, A
BRE—ERER LA L ORERICEAT DG L E IR A RO TV H T,
[— ERUAERICEE L] (RFPA—CE0) OTHHY, &Iz, A/ 9L
MO by TN 20144E6 AT 2A AT v 7 IIBEL, BIELZETH T, %
FIEN O SA SNV ERBND RO NME AT T T 57200, A —A4TF
DAV ED HMNEEL L TORLNVDFENRL D AL LAV D AM % 5| &

eBay, “Investor Presentation” (September 30, 2014)

2T AN NTARBIEOE I & I U SEEREIE TAKRIT ) REZ oM L Y 13 LiEd o 72
L LIV, b TP L Tz kW xR 7z) L a7, Deepa Seetharaman and Supantha
Mukherjee, “EBay follows Icahn's advice, plans PayPal spinoff in 2015,” Reuters (September 30, 2014)

» Michael De La Merced and Andrew Ross Sorkin, “eBay Does About-Face in Spinoff of PayPal,” The New
York Times DealBook (October 1, 2014)

24 EJJZO

REBKE LTORE VA IFiHIRE | 121



MIZWHO

BREED-HDEES B

REAEXD TR

fFiFeons &0EHb., AU F T OREEBIL LS,

A —=_ANIAA VB R L2 B & LT, WEEEZ D DA AR—AN
IE L CTWDHT, MFEODBEITS 2 OREES 2 it 5 il OKH & 1E D
BT, A R_N—=va v a T S, B LB 2 RREIC T S Z L AT
T 5, &x OEREEAERCEZFITE 2 OFELEDNIHRAT 2RI L 5 %
LR L HITFENTWD, T, TA D —r ORBEEET HEICA —A N
SRFH L7l FEO TV —IC o0 TU, R Omth O ERKETHNN—TX
HEMAINTND,

24 74wy TR

201449 A 23 H, A7V FDOBEBHERT7 4V v 7 A%, BIAFZELRM (LED
B SEE0 P & A B RIS 25 A) 20BN S8 5 2 L A RE LY,
THEORSZOTEIIRETH Y, TG RET 5L LTWHA, BIFFEENEAR
FENOEEETEAZLEZERLTND I LG 1 BRIV 2 AR
A AT BREFOHENZ 25 b0 L Ebis, BIFEESEERO 7 + U v TR,
PR L FEFEELZHAO L [~ AT v | F¥ESEL RS,

KEK14. T4V TRICKDEBHBERE VT ITOHME

ELOTHEAMNGHIGERZOALT-OIZ2DDITA—HAL-SHZR/ T

P
. =1

BEREE=—XDEHII—LLR
BY—ERER#E

T = 7B RARE00{E L LB E 8 R
F/\)b;(v‘-‘y'?@%%%%l:?;r—hx\ OEBIA—s Egge | DONETAT RETIHRERE
=74—h2 BEREOREL

BRI EEL: T ,
o RIEESFAD R AL

ALRTTEEBESATHAIIL S RS | L .

IBY BRAH ERARIEN S [ omsoevsarar | ROSHESHARENOTIER
i D | RERAOLOIERERIR

2013%5E L& 148f82—0R 2013F5E L5 8482 —nN

(HFRF) Philips, “Implementing the next phase of Accelerate!” (September 23, 2014) & Y & 9 IZEE R =B EERK

LED &= & 5 LRDM
RET

A FTOBBIZONT, 74U vy AL, WEREE - BEEHTO T+ —h
A&, MO AV s EEREREORFE/AEZXY | B OBARFER L O
BIREEITH ZE T HMBEEORE NIRRT Uy VBRI TEDLE LTS,

Z ORI EESBEO FITIE, LED OXGIC L 2 RIAFEEER O K & 2 %A H)
N5, WEROMAEZE T, BREMOE S OHEBICHFHBENEAE L, Mk
W72 BERIRTE NS DFETH -T2, & ZADBMD CTREFHMmD LED ORIHICL Y |
FEHS OFEL M/ L, AR o TR - FEMRFE~O LY Om AT T FE (=

PALE (RECATEREFMAIL, A —_AET AV DT RT LV RATHER - 42T A RERIE
EHY LTV v a bV RE SR 7V OMRICHZ 5 2 E 2R K LTc, A 7OV BE%ITRIR AV
NLAA 7LD CEO T ),

% Philips, Press Release, “Philips to sharpen strategic focus by establishing two market-leading companies in
Lighting solutions and in HealthTech, combining Healthcare and Consumer Lifestyle” (September 23, 2014);
Philips, Investor Presentation, “Implementing the next phase of Accelerate!” (September 23, 2014)

REBKE LTORE VA JFistkE [ 122



MIZWHO

RER - FRTAIRSENS

M5 - \EREDEL

SATHALAIURETILE
EEHZEL

A TEREXREDIHT D
Eagd

EVHYFDEEER

YYO=T VU THRRE R AT ARFEHEE) OREMEN KU KL, BB
EFUIRA R E R AET VOEEZBLILTND, ZO XD e FERFEOH
BB DTN KL D 72012, T TITHA DY — A AE 2013 4F 7 AT,
MRAA$ 24 OSRAM Licht AG &\ 9 #4 ToHrBE E3 &g Tn 57,

3. BE-BRE - L¥ER

EH, BE (LFREEERTH, FEET (T+—BR) DIZOHDAE L FTH
EHEL TS, 22 EELCEKIIMETFWEO—FETHY . EREK - B
SPEI T A AL A 2 BRI CRIE L CE T, TO X ) i, By FAaz g
HnD, KA Y ORA )0 BASF, KEDOE V2 FOT 2R 28 o T
RFFA =T —DNEK - BEEZRET DL LB E o7,

Ll EHE, R b3S 4 BNEE T 515 - BHRES RS <R D, &
TN D72, FrEOBZE - IGBRICERO 2 2 RRDp5 05, A
/oD LR CRESN TR Z WM TS 5, RIITRMICHEE L HRIC#
SN TRE~OZEL RS WD, FEICE AR - BRAEETH L, 1
2L, AP I PERE TP IR & L C oM TRV, 5 T ML A
% MR IZ K DPEL— M S EERERERC, R % 2 & LRk i@ L — b
ERFORREERE & | R OREFERBG | ST OOEFEETIIRE R D,

DX RFEEHERE DR AETADOEN DD, 1990 FERLIKE, Fx DFEEE
OHEL THET DHADNRE > TETND, EXFE, AL ADF N HAX
— LV RBAPELTI97 FEICHAE L2 ) Ty T ¢ AT, bR EEE A F
TR CER - EIKEE I LT, X ) RER - BEGREE (94 7 (=
VAL ETNEMES, LA LEELORNIZEZTLEEELT, /U7 AT 4 A
1E20004EIC B FEEZEEDOERPET 2 N T VR OEEKEE LA L THH
MYy (P rYzr ) St Btk bICEREEMEL RS, F, NSV 3
KALEEAED =D TH o2 ~F R ME, 1999 £, [bEEELE 2472 LT,
TIADR—R =T AL, B BEEEDT T2 T 4 AL RS
oo EBICT T =T 4 AL 2011 FFITSRIEFHAE A T)VITRAI L CTEEFHE L
20 2004 FIT T U ABEEBEDOY ) T L ICENEI N,

EIE - JRIERED T A T A = A ERCEIKREZEIZAD D iiucxt L, EEE
yEfE LA BRI L7 DA BASF °F 278 > Tdh 5, BASF 1% 2001 (2,
EMEEL TRy b TRT N —RIZFBH L, TaRUbRIEIC, EREES
TUVARL s =AF—X+ ZA7 4 TITHHA LT,

TOXHICER - B fpRERICBIT 2 HEENL L ERFERICIT, AT ATR
H—TT b, BEHIEN) FESHENEEREE AR LTS, 2 TIEENR
FlE LT, BV POFEREDLIITHBIN TV =E R THRE I,

77 OSRAM D A B> A4 7 OBEE L VA % — LD T, Siemens Aktiengesellschaft and OSRAM Licht
AG, “Joint Spin-off Report” 20 I2ZFEMIZFEI SN T D, 7B, ¥ — AV ADBMEEIZ/HEL L 7= OSRAM
BERIL 80.5%50 T, v — AV AFBI & E 17%OBMRAERA L, 2.5% 0133 — A v ZAOFEA LA

HENTWD, 17% RN OMBRAT X, DR b5 S E MO RE 2B IBREMRFT 5720 TH D
73, OSRAM OREZH EFTHNLLTEBY ., v— AV ADOBEHASHIZHEEY L,

28 “Ciba Specialty Chemicals” & L T F24EIC722 0 . Z D%, 2008 4212 BASF I B S iz,

¥ “Celanese” & L THN. LGSR, 2%, —HHPE 77 FOT T v 7 A M=V FIZAS
7oA. BUEIRH B U COKE EEStt e e o T 5,
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T7AH—

FFANRVT-FyITay EVHUL L= T s
E Ex || BE (| k2 e 55
- P2Y N
19944F
ZEVHT
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19974 - N
ZEVAD rEhL =L
5H
e
EXS Yya—s7 ‘ B ’ 74)“-\’
(42
=
20124
R
=R
Mt idy e

(HF7) REEN L YA TIZAHREREMMER

EUH Y ME 1901 FFRSLOKEOL BT, B EK (o 3 FHERME
ALTWEz, &0 DITEEFHABEIBINOBRIIZEI Y . BIEBMITRICR -
7o B M 1997, T4 7 A = ARRICEFT A0 (LFHEES TV
Va—y 7 ELTAE AT Lz, YU 2= 712003 Fi2F v 72 —11 2 H
G LT, TORNBEY | 2008 I T v 7 ¥ —11 izl Liz, & L T2012
FIC =AM~ aZ vy I Inb AT T7ENE) A —A U7 IHNVCE
WENT, B HHEIE S A B4 71K > THEAE LT L FHERETH D,
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PEdE - RKICRHME L7 % BARIKIE, 2000 FICEERFEEO T 7 L~w T « 7
v FVarv AL, Bt (77~ T Lol 77~ T 1T 2002
FEICEMEELS (oY ) ELTAE AT LT, EREEL 2 S7-T7 5
=TT 2003 FI T 7 A=A LTS, ZORR, bEbEDEUY
VR3FEEDODL, BIEFRIHEDOH [TV Ly, EREEIT 7
Nz T T oI TarR7 r AP —DEEFEELES I, fLFEETL LD
DA —A b~ raly s DIEFEELKE LT, ALEHED [ —R b~
I ~EFRISNIZDOTH S,

LEERSEHOBE BT, AR L ERESRR S 2 s 3 0 RMEEITB W T, KR TINEE
EEOW L MEFEREAZBEE LT, RS - S OmWES - RO = A |k
EEmOLMENBFBOBEIC/R> TS, LT, TamRy (k- B & (=
V(B3R - MR - fb5E) OEBIEHETT D,

31. FaRy

WAL ZE RPN R K7 B T 2 R 1802 I AN SN KE D4 P FEETH D03, 20134, GHT 7
FAERMNEBEDO N TA Ty Ry - ~LY) OMREENRFERL L., K
[ FOENHIE S5 HT20134FE 10 H 24 B HEGE{L 5 (Performance Chemicals)
WO R4 7 25E LY, REMIE. AREOBRILT %> (R KT)
L ITFrav) STHEART v Y RE%EMS - iR (HRKF) 28 E L,
T 2 R O % ST DR MO —2>Th B,

KT 16. TahUIZkPMeEELFPREERAEC A JOME
BRfEICE G- MER &R EFE D2 D0DHRFENDHH1EE

HTraky et Rstt
TRREIC74—HR vy aflHII2T74—HK
#BE-EMryIY TatXFH/a0—-KYJy

RERE) L9 AHTA EREF)—FIBEE
CEEIHEEETAITAIVRAETOHE EaXRMEE

RN R A EE{ESh=REERE
HEMREEBEYT BAREEMHDOSS
A I R—TA IR R BB AT SREIOTSATUR
g O—N\ L) —FEEWNEEN

~_~ ~_=

Syday Syday

BE Fyyiagit

ERleEhEaSh=Y 1T X NH RSN AR MREFHEEEENREN

(HFF) DuPont, “Separation of Performance Chemicals” (October 24, 2013)& Y &3 [ZEFAE HREEER (AH[2014]R % 14 Bi8)

* DuPont, Press Release, “DuPont Advances Transformation to Higher Growth, Higher Value Company”
(October 24, 2013); DuPont, Investor Presentation, “Separation of Performance Chemicals” (October 24, 2013)
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BREEFERBR (Frvy
AR B

FSAT7ODILFEEE—IE
DHRE

TSRFIIBREDSH

AEATOEBE LT, 7 =2 W IEEL AT & FEM O BER 07 = AN
AAROAMEANE RS OENEZ T L TN D, T aRVRIRIX, $A =R -T2
JaY—FEHOBEAREEE L, v v a7 n—% R&D ORI HRE
LTWKEETH D2, LA mMMIIRALTRY, n—a X MEE TES
ZAELH UKREICETT REMEROEXETH L, Lnb, HKE(LFEMEMIT 7
U VIR EEFE TR DEBEN R E WD, @k - mAIMbEZ B+ 7 =R
AR E TR RS2, SRS LD WA 2 1T LTS ARERL L R
JBE5 & HmEL LN TE D,

LL, b I7A T A EE T, KE FTF 2R Rk LXK
Tpastt 2 HENOREEEHE L TCEX N, SHOZIFAND E AL Lo
727280, BT 201449 A 16 B TT = RNV EHRIRSICABREM 2% | 28N
RENFLEN

NIAT U AREOFEFIL, TaRrogtibnyy 723 b LiED, #Eelk
LI O B 70 B PO E B E L O R - (KRR L LT, ¥y
vV AR L LTAY VAT L, BEEPLETD TEREFER &
FEELTRETRELWVI D THD, ZHICK L TT 2R %, ek
LA O TR OB, A, BEmEO T TV — &8T5 Kan &k
ZANF LS, REWH O EEOMNL N TN DM,

& 17. FIAT7UICELDTaRY 2HERE

(BAFIL)
2013
% LAV | Rl ?ﬁsff 3G;R
"GrowthCo"
Agriculture 11,739 2,483 21.2% 12.4%
Nutrition & Health 3,473 299 8.6% 19.9%
Industrial Biosciences 1,224 169 13.8% N.A.
INET 16,436 2,951 18.0% 15.6%
"CashCo"
Electronics & Communications 2,549 334 13.1% 3.0%
Performance Chemicals 6,703 998 14.9% 1.4%
Performance Materials 6,468 1,297 20.1% 0.8%
Safety & Protection 3,884 690 17.8% 0.8%
Others 6 (345)
INET 19,610 2,974 15.2% 1.1%
T AUNEE 36,046 5,925 16.4% 6.3%
AHE (312)

(HFr) Trian Partners, “Trian’s Letter to DuPont Board” (September 16, 2014)& Y & F (FIE SR ERESER. #HF
I& DuPont, Investor Presentation, “DuPont — A Market-Driven Science Company” (September 2014)IZ & %,

3-2. NI

201429 H 18 H, NA )Wk, 77 AF v 73 (“MaterialScience”) #1145y

3! Trian Partners, “Trian’s Letter to DuPont Board” (September 16, 2014)

2 mEitER EE (Performance Materials) ¥ 1 - f5#5E 4 (Electronics & Communications) #F1%,
3 DuPont, Investor Presentation, “DuPont — A Market-Driven Science Company: Leveraging Good Governance
and Strategic Vision to Build a Sustainable Future” (September 2014)

#2015 1 A8 A, MIA T UIETHLIRS LA BIAAT 5B A A% L7z, Michael De La Merced and
Andrew Sorkin, “DuPont Finds Itself a Target of an Activist,” New York Times DealBook (January 8, 2015)
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(HFR) Bayer, “Transforming Bayer into a Pure Life Science Company — Exit of MaterialScience” (September 18, 2014) & Y # 37 [ZEE 42 E

REEBIERL

SEEARICIEREE

HREE~NDREHER

ERMEERR

NAFTEREEDO B

B FHEUTBRE S TR T3, A =/UFELS & 6 2016 FEE TIZ S T A
T VT HREEMIEHEL L TESSERE L TWANR2 BRI 47 2HE
LTWHD0 1 BEERIAE AT 2 EE L TWDONTIHLNTRY, BF6<
M&A IZ X 27 HIDOFREME S 30, Bt 2 ED DD THRESE HIZH A7
NHEINMHBRFL TN D e Ebils,

INA TV SEEOBLRIZOWT, a7 HETHRELEHWT A 7914 = AEH
WX EZE O ZER R E DR E =— XN b 5720, WM —EOEETIIT 7 2F
v T E ARG BEE R TRV BT TVD,

3-3. NJRA—

ERERER THHE OB X NRE > TS, 2013 FEICIET Ry b« TART |
U—X0, BREELRBIKFEL TS (Tyvg) ELTRAESA 7L, R
RIXEFRERCRFBF LR L, £72. 201443 AIZIIANT A X =0, A
FEHREEEZAC AT L, EEBRFLRCERT I LE2RELTNDEYS,

NI AB = TMBICBMENAE AT E2{ToTEY, 1996 FIZEIRTEEE

(Allegiance Corporation) %, %72 2000 4121304 R F3E (Edwards Lifesciences)
BEAE AT LI, BEIDAC A TIE, A FEHEFEZE (2013 FF52 L 588 F
V) HoBEL. EREGE - HREE (AYERLY) ITHFELEY ET580TH
%o ORI 4R EEDDFEELDBET D, RISt 2 HEITH DL, NI A

35 Bayer, Press Release, “Bayer plans to focus entirely on Life Science businesses” (September 18, 2014); Bayer,
Investor Presentation, “Transforming Bayer into a Pure Life Science Company — Exit of MaterialScience”
(September 18, 2014)

36 Baxter, Press Release, “Baxter Announces Plans to Create Two Separate Leading Global Healthcare
Companies” (March 27, 2014); Baxter, Investor Presentation, “Creating Two Separate Leading Global

Healthcare Companies” (March 27, 2014)
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(HiFT) Baxter, “Creating Two Separate Leading Global Healthcare Companies” (March 27, 2014) & Y &9 [ZEE5:4%
EREAER

4. TR)F—-ER - BHER

THRAF— - FJR - EBHERTH, FER— b7 4 U A OMBERZ AR A
THEITLTWD, AHERTIZ, =7 VY ET—EARY 2 VR EDTANAD v
—n, REERE I E) oamsEFEcER L, DT oamgR - kes
(ST 2EE N TCWND, =7 T E I KA ERE X T VDR
FHEZFDO—BTH D,

FOXHIRINTFHEOTFIEL LTAEY VA7 HIEH SN TS, 2012 FFICiE, K
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HFEh4rz L L,
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ZOXIRRWT, 2014411 A 30 H, FA VEKOEISET—F 03, (€K
BB A R &3 D HEE BT D KB FHE 2 A% L2, Fratticid, 71,
FIRK I Fls b T2 EBEEE, AWM - KRBT AR FEL L= 3L ¥ —H5]
FELIBE L, =4 UAREKZ, BEMRE= LY — (B, KB B X0
Bl - /NFE W FEICETT D, RO XA 22 CEOX, LAY U —ADHTL
Tok ok Tns¥,

bbb, H%’WMLtﬁﬁmziwﬁ%ﬁ%\&%E%%;U@%z
—X®§%m ZHRIGT DD, RARZRET U WERBS AS0B5 72 L fe (s LT

ﬁf@i—ﬁ/mﬁfw$%ﬁ@%ﬁnHV*%%?wﬂ\%ﬁ%:h
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ZRWBICEFT D, =—F 0%, X AF—HBOERIC L > TEAHER
THRERSICT vy L PT 5, DXL SO LT thid, BRE R
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ITARARRNZ R > TWD DT, %52 OFZEFEBITF L L7 2 DORIE D=
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PR RIL, ECRBBANIC L 2B AR - PREHMERTHY | e
BRI vvarThsd, ERREE LTI R XZD HRONBUR T oM ERN

37 Chad Bray, “BHP Billiton to Spin Off Units, Reversing Consolidation Trend,” New York Times DealBook
(August 19, 2014)

* E.ON, Press Release, “New corporate strategy: E.ON to focus on renewables, distribution networks, and
customer solutions and to spin off the majority of a new, publicly listed company specializing in power
generation, global energy trading, and exploration and production” (November 30, 2014); E.ON, Investor
Presentation, “Empowering customers. Shaping markets” (December 1, 2014)
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Two compelling equity stories for our shareholders

E.ON (5B #&) yad

255 \ BR5E: \
BAFREIRILY— HEIRFH. KH%)
EEE Bl RXARHRBH
INSEY IRILF—EEI
BERE: BERE:
BAGENE DFI218 LEEREENEOHNES
(BEEXvyia7n—LIFIEEEE) (BEFxryao—&kYHEHDEL)
BAREM: BAREA:
HEE TR TR Fyk-Fryda- RO Iy
BT FADEEF1 /v TFLRERM A FIE+ 2 TR EEEER
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Qlﬁlti%%%%tﬁﬂ HERRES K?')—#——V‘y*“/l?l:l—%llﬂj
Sustainable growth of dividend High payout with optionality

(HFT) E.ON, "Empowering customers. Shaping markets" (December 1, 2014)& Y & § [FEE4E & B E/ERL

FHHETIE, 2015 UV o XN E DT THSHEEESBHOSHLEZET L, HRERS
DAEGRAERE T, 2016 LB D R o 47 2% L Ttttz F sS85
TETHD, FEolRAKRIIPHINICLST 258 TH 5,

5 AT4TER

AT 4 THERTIE, A ¥ —Fy NEE~DOT T M BRREERO B - MaEF3E
DS NEAL L, BEAT 4 TR 2HE - MaES o HEE S OH)
ERFARNTND, 2013 4E3 A, H A b U—F— %, HEMAE2 A 47 L,
WeE, 7T LEEOREICERT LI EERE L, FFE 6 AL, =a—Xa—
AKX DHEELRM (Vr— VAR = Yy —TF )b, =a—I—F7 KA,
WY T —H A BRE) OHBENRET LTS, [2a—Xa—7) o4 13508k
FENZTME, Ko TmBEOT LR EDT U X T A Ay NEEET O RIK
E 2L T 4 v 7 A LSRR LTC, EBICHEET AICE, KAT 4 TRFERY
o=, HRESR (0H B AZ A LK, v hI Y Ea—%) O
ZHFR LTz, 2014 42 8 HIZITH v FOMHARESFT (USA kw7 —%) D54 %
KT D70, HRFEESHEOB X | IRE R ER>TN D,

51. 34 L-D0—F—

20133 H6 H, #A L« U—F—THRFFEDM%Z“Time Inc.”& L TAE A

REEKE LTORE VA JFi&ltkE [ 130



MIZWHO

a6 - BB ERL

TLEDT7EZELHHDHHR
EXDOOBE

FAH—2DEFZEHD

BB HHIA o DERRR

ERBERDEEHFIC

TFDHEERELEY, AL U—F—OHRFETMIL, (2144, (7%
—F o], =T REOFIFEEWT HHMTHLIN, £ F—Fy b
DIRE T 7 M EDIBR AT ¢ 7 OMERHEREOR T, A4 A~ U—F—4 [
P OKRHRRKFEA LT 4 A « a—RL—3 3 U ~DEAZLZH LTz, L
L. R0 E&bkholzlzd, L TAE A ZITEELZb D TH LY, =
kv, A4 L U—F—F7 LRy NU—7 Bl - 7 L EREREICE
NI DEHINE S, A A T7OBEBAICHOWT, Timene.DA 7 4 A — 9 -
ZF— kA2 NTIR, BRIRE 7 +— T R EREED A e T 4 T, I
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201448 A5 Hy KAT 4 7 RFOHRy M, EEHK TUSA by 7 —) HF4bk
THHBEM DAY F 7 & 23%DF 2 RA L Tz BB EERY A b [
— X« Ry hak] (Cars.com) DERBNAZREF LAY, Zhic kv FtiL 46 ©
TLERME Y 7 — 1t A2 bYA FD CareerBuilder.com <X° Cars.com 72 £ DT ¥
ZNFEEIREGREZETT D, B REZLIC, DBESN A HREFEE05E EE
(2013 4F : 36 (B F/V) 1Zetkic bk (R 53E Kv) o782 ED5, THHxry b
DHALH A 47 S D HEFESHENE L, o AR IKIIHIOHS CRE)
WD TETH D,

Hxy MZBEALTIE, 77T A ERA MDD —L « TAT—20 6.63%DHA A
Bl KERARESEOT CHRFEDODEHER 2 AT DRI, HREED
AL FTHENFE LD, (TAH—rOBEWAMN LT LEEEIC - 724,

SEEDBRHICOWTIE, WH D7 4 —h A, FlkiE, BIHE OB AR & BEF N
— 2T A, HHIEFI S OMEAH T 5N TWD, KETIEAT « THEFH
WIOBLEDD . HER EFE OO TITHEIN I T Y . MM
HHEICMOFZEINT 5 Z &N TERNoT-, ST LY, HREMITZ D X
IIRHIKIMN DN T, ERERICEL - ERATREIC R D, 2B, HIEER DR L
VORPLICEE AT, R > b OB EOHF|FAMBITEARPCARKE (k- 720
HE) AL, MM EES THET A TETH D,

O XD ITAHAEY Y BE LGS, A%, A0F - BIiEZ @ U T, ASK

“ Time Warner, Press Release, “Time Warner Inc. Announces Plan to Separate Time Inc.” (March 6, 2013)
HORE A b T WM E A AT~ B 4 — (20134E3 H 7 H)

2 Time Inc., “Information Statement” (May 9, 2014)

4 Gannett, Press Release, “Gannett to Create Two Industry-Leading Companies with Scale through Spin-Off of
Publishing Business to Gannett Shareholders. Will Also Accelerate Growth of Digital Portfolio with $1.8 Billion
Acquisition of Remaining 73% Interest in Cars.com” (August 5, 2014); Gannett, Investor Presentation,
“Unlocking Shareholder Value Through Two Transformative Transactions” (August 5, 2014)

4 Lukas Alpert, “Gannett Beats Icahn to the Punch; Activist Investor Discloses Stake Less Than 10 Days After
Media Company Said It Would Split in Two,” Wall Street Journal Online (August 15, 2014)
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(HiFT) Gannett, “Unlocking Shareholder Value Through Two Transformative Transactions” (August 5, 2014)
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4 David Benoit, Theo Francis and James R. Hagerty, “ Hewlett-Packard Split Comes as More Investors Say Big

Isn’t Better,” Wall Street Journal Online (October 7, 2014)
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(HFT) David Benoit, Theo Francis and James R. Hagerty, “Hewlett-Packard Split Comes as More Investors Say Big
Isn’'t Better,” Wall Street Journal Online (October 7, 2014)& Y & I FSE A H AT EERK
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4 William Alden, “Activist Peltz Urges Merger of PepsiCo and Mondelez,” New York Times DealBook (July 17,
2013)
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= NOY::hvd P43 & A F:Z (Independent Access to Capital)

B DIRIL IHA4T 44t T 47 (Aligned Equity-based Compensation)

74—hR(Focus)
3. B8 &4 (Simple, Agile, Flexible)
B ARE D DM (Capital Allocation Efficiency)

B 53 E XA (Optimal Capital Structure)

B HE RIFOFKIHS DR (Fewer Regulatory/Other Constraints)

¥ 37 % & ® R (Distinct Investment Identity) > RiE IR ERR—R

B EUUEE (Acquisition Currency)
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