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PRESENTATION

Glen Ponczak � Johnson Controls, Inc. - VP, Global IR

Well, welcome and good morning everyone. Thanks for joining us on such short notice to discuss this morning�s announcement of the merger of
Johnson Controls and Tyco. As the operator, said I�m Glen Ponczak, Vice President of Investor Relations for Johnson Controls.

With me today here in New York are Alex Molinaroli, Chairman and Chief Executive Officer of Johnson Controls; George Oliver, Chief
Executive Officer of Tyco; Robert Olson, Chief Financial Officer of Tyco; and Antonella Franzen, Vice President of Investor Relations for
Tyco. Joining us on the phone remotely from Milwaukee is Brian Stief, the Chief Financial Officer of Johnson Controls.

The slides being discussed on this call are available on the investor relations sections of both the Johnson Controls and Tyco websites.

Before we start I�d like to remind you that our discussion during the call will include forward-looking statements and that actual results could
differ materially from those projected in those statements. The factors that could cause actual results to differ are discussed in the cautionary
statement regarding forward-looking statements included in the slide deck as well as in the joint press release issued today.

Today�s call is not intended and does not constitute an offer to sell or the solicitation of an offer to subscribe for or buy securities of Tyco or
Johnson Controls. The subject matter of today�s call will be addressed in a joint proxy statement and prospectus that will be filed with the SEC.

We urge investors to read it in its entirety when it becomes available. Information regarding the participants in the proxy solicitation is contained
in each company�s annual proxy materials filed with the SEC.

And with that I will turn it over to Alex.
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Alex Molinaroli � Johnson Controls, Inc. - Chairman, President & CEO

Thanks, Glen, and good morning everyone. I�m excited to be here today.

We�ll start on slide 6. I�m excited to be here today with George and the rest of the Tyco team to announce the merger of two great companies. We
both have a long history of high-performance delivering outstanding products and services, commercial excellence and customer-centric values.
And this is a transformational transaction that will help us both serve our customers more comprehensively and innovatively.  It brings
opportunities to our employees and creates significant amount of value for our shareholders.

This combination creates a new global industrial leader with $32 billion in annual revenue and it uniquely positions us to provide the most
comprehensive portfolio of building and energy solutions.  It�s a highly strategic combination and it creates a leading, full building products and
services company, bringing together best-in-class technology and service capabilities across fire, security, controls, HVAC and energy storage.
This new company will also benefit by combining innovative capabilities in a new pipeline for devices, controls, sensors, data analytics and
advanced solutions and it will help us better capture the enormous market opportunity that�s evolving.

Johnson Controls and Tyco have highly complementary businesses. And our geographic footprints are complementary and it enables the new
Johnson Controls to offer comprehensive and innovative solutions to various end markets globally, including.large institutions, commercial
buildings, retail, industrial, small businesses and residential. It brings together our buildings platform and creates immediate opportunities for the
near-term growth through cross-selling, complementary branch and channel networks and expands our reach for our existing businesses.

In addition, the new company will be able to better partner with its customers to help improve their overall performance and operations and
enhance the experience for their customers in areas around comfort, safety and accessibility. Lastly, the merger of the two companies creates
compelling value for shareholders through operational synergies, some tax efficiencies and revenue growth opportunities. This new company
will be a highly attractive global industrial leader and will be a partner of choice for our customers and an employer of choice for our talented
people and the investment choice for our shareholders.

If you could please turn to slide 7 and let me spend a few minutes on the truly complementary nature of this combination. In terms of expertise
and core capabilities Johnson Controls is a leader in building controls, HVAC equipment and energy storage technology services. And Tyco is a
global leader in fire and security products and services.

The two companies have highly complementary business models and our go-to-market approach includes a global branch network that will be
the leader in delivering building equipment and services worldwide. In addition, each company brings unique strengths across the global
geographies. For example, Johnson Controls has a strong and growing position in China and across Asia and Tyco has a stronger business than
we do in the European markets.

Both companies have a great large presence in North America. George and the entire Tyco team have built a strong track record of success
across a variety of businesses. It complements our strength at Johnson Controls.
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We�ve spent a substantial amount of time discussing the combination and ways in which we will advance the position of our combined company.
And we really believe we can achieve more together than either company could on a standalone basis.

I will spend a couple of minutes talking about the transaction highlights on slide 8. Under the terms of the merger agreement Johnson Controls
and Tyco will combine under the existing Tyco entity and the combined company will be called Johnson Controls Plc. In terms of the
mechanics, immediately prior to the merger Tyco will effect a reverse stock split so that Tyco shareholders will receive 0.9550 shares for each of
their existing Tyco shares.

The Johnson Controls shareholders may elect to receive either one share of the combined company for each of their Johnson Controls shares or
cash equal to $34.88 per share. The Johnson Controls shareholders will own approximately 56% of the combined company shares and receive
aggregate cash consideration of $3.9 billion. The Tyco shareholders will own approximately 44% of the combined company shares.

We will remain listed on the New York Stock Exchange and trade under the JCI ticker. The combined company will maintain Tyco�s global
headquarters in Cork, Ireland and the primary operational headquarters in North America will be in Milwaukee, Wisconsin where Johnson
Controls is currently based.

Tyco and Johnson Controls have deep roots in the United States. And we�re strongly committed to investing in our business in the US which
remain critical to our success.

The Board of Directors of the combined company will consist of 11 directors, six directors from Johnson Controls and five directors from Tyco
and that includes George and myself. Upon closing of the transaction I will serve as Chairman and CEO for a term of 18 months. During that
time George will serve as President and Chief Operating Officer with responsibility for the operating businesses and leading the integration.
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After the 18 months George will become CEO and I will become Executive Chair for one year after which time George will also become the
Chairman and CEO. Of course, we both will share in the accountability for the successful integration of this transaction both in terms of
planning and execution. And to deliver on our commitments and opportunity, our philosophy is to focus on the best-of-both across our
businesses with respect to both talent and processes.

The closing of the transaction is expected by the end of the fiscal year of 2016, subject to customary closing conditions, including shareholder
approvals and regulatory approvals. Lastly, our plan at Johnson Controls to spin off Adient which is our automotive experience business remains
unchanged. The spinoff of Adient will occur post-merger and is expected to be completed at the beginning of fiscal year 2017.

All of our work together has confirmed that this transaction greatly enhances our ability to serve our customers and creates compelling value for
our respective shareholders. The Johnson Controls and Tyco teams have been deeply engaged in analyzing and refining our estimates around
synergies which we�ve laid out on slide 9.

If you go to slide 9 you see that the new company will deliver at least $500 million in operational synergies within the first three years after
closing. And these operational cost synergies will be achieved by increasing efficiencies and integrating our global branch networks and taking
advantage of the combined scale of our over $20 billion building business platform. In addition, the transaction will yield at least $150 million in
annual tax synergies and the combined company is expected to have a pro forma adjusted effective tax rate similar to that of Tyco�s.

In addition, the structure of the combined company will allow us to utilize our global cash holdings more effectively for improved capital
allocation to invest in our business as well as return value to our shareholders. While we�ve not quantified them yet we believe there are
tremendous revenue synergies for the combined company. These opportunities are largely driven by our ability to cross-sell new products and
services within the same markets that we�re in as well as introducing Tyco services and geographies where Johnson Controls is strong and vice
versa.

Our senior leadership teams have engaged in discussing and assessing our combined prospects in the ways in which we can expand our
relationships with current and future customers. If you go to slide 10 it illustrates the mechanics of the deal for our shareholders which I�ve
already laid out. If you move on to slide 11, this transaction is a key milestone for two companies who have each been on a path of
transformation.

Johnson Controls has focused on our core platforms of buildings and energy with significant portfolio changes over the past few years. This
transaction represents the next phase of Johnson Controls transformation.

With its world-class fire & security businesses Tyco aligns with and enhances our buildings platform and further positions all of our businesses
for global growth. It�s precisely the deliberate actions that both companies took over the last few years that put us in the position to take
advantage and be ideal partners today.

As shown on slide 12 as part of this transaction following the Adient spin, shareholders will own two focused, highly valued companies. The
new Johnson Controls will be a highly attractive industrial leader with pro forma revenue of $32 billion and $4.5 billion in EBITDA and that�s
before the $600 million in annual synergies. In addition both sets of shareholders receive Adient shares which is a global leader in automotive
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seating and interiors.

So let me give you a quick overview of Adient on slide 13 for those of you that are unfamiliar with this sector. With $16.5 billion in annual
revenue in fiscal 2015 Adient supports all major auto makers globally in the differentiation of their vehicles. Adient has the broadest and most
complete set of seating and interiors in the market.

Let�s turn to slide 14 and talk about the substantial value creation for our shareholders. First, I�ll talk about the benefits to the Johnson Controls
shareholders, then I will pass it over to George and he can discuss the benefits to Tyco shareholders. As well George will handle the next few
slides.

The strategic and financial benefits of this combination are going to greatly benefit both sets of shareholders. As to the benefit to Johnson
Controls shareholders we feel that this transaction greatly enhances our multi-industrial portfolio by strengthening our buildings platform. Our
shareholders will receive approximately 56% equity ownership in the value creation of this combined company including the capitalized value
of $650 million of synergies.

Our shareholders will also receive an aggregate cash consideration of $3.9 billion. With a strong pro forma balance sheet the new Johnson
Controls will have enhanced, flexible financial balance sheet to invest in our businesses as well as return capital to shareholders with the ability
to access global cash flows and take advantage of tax synergies. Additionally stronger financial metrics of growth and profit are expected to
drive multiple expansion over time.

Let me pass it over to George.

3
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George Oliver � Tyco International - CEO

Thanks, Alex, and good morning everyone. I am pleased to be here with Alex and the Johnson Controls team to discuss this combination that
clearly accomplishes what a transaction should do: create significant value for the shareholders of both companies.

Drawing upon the strength of each company this combination represents a unique opportunity to expand our ability to serve our customers while
offering a compelling value creation opportunity for our shareholders. Given the structure of the transaction both Johnson Controls and Tyco
shareholders will participate in the future growth of the combined company.

Let me give you some background on how this transaction came about. Over the last three years Tyco has transformed from a holding company
to an operating company and has made significant progress in streamlining operations and processes and preparing for our transformation to a
growth and innovation company. Today with approximately $10 billion in annual revenues Tyco is the world�s largest pure play fire protection
and security company with an 11% share of a $120 billion fragmented market. We have made phenomenal progress and I am very thankful to
the Tyco employees for all of their hard work and dedication during this transformation process.

As I have said, Tyco no longer sees its addressable market to be limited to the fire and security industry when developing new products and
services.  This transaction allows us to more completely address the �total customer problem� and to combine Johnson Controls strong product
portfolio with our resources, devices and our factories in the field to create solutions to better solve these problems. Combining with Johnson
Controls pairs our leading established businesses with robust innovation pipelines and extensive global footprints.

Let me spend some time telling you a little bit about the benefits it will bring to Tyco shareholders. Based on the 30-day volume weighted
average share price this transaction represents a premium to Tyco shareholders of 13%. However, the true value creation is embedded in the
power of the combined company as we expect at least $650 million in synergies over the next few years.

With an approximate 44% interest in the combined company, including the auto spin, we believe the value creation for the Tyco shareholders
will be substantial and we estimate it to be north of 30%. In short, Tyco shareholders will be able to participate in the upside of the combined
company, a highly attractive industrial global leader with strong growth prospects and opportunities across the globe in various end markets.

Both Johnson Controls and Tyco have a proven track record that make us highly confident that this value proposition will be delivered. Overall
this combination is a win-win for the shareholders of both companies.

As you can see on slide 15, our pro forma revenue mix will be balanced across products and geographies with a strong service revenue base
yielding consistent, sustainable growth. Turning to slide 16, we have leading brands across our comprehensive portfolio of building controls,
HVAC, energy and power, integrated solutions and services and fire & security products.

We both have very strong brands that are recognized for innovation, quality and reliability by our customers. And with the investments that both
companies have made over the years in new products and new solutions we are uniquely positioned to strengthen these global brands.
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Moving to slide 17, we are uniquely positioned to capitalize on current trends. By taking the very strong position that we each have in
technology and combining our investment to leverage that expertise with enterprise software, not only can we support what we do for our
customers today, but leverage that in a much bigger way to bring unique solutions to the end markets that we serve.

The �internet of things� is driving market convergence. Sensors and networks along with the development of intelligent edge devices provides
visibility to assets, people and the environment. In a connected world, the solutions that we deploy enable us to extract a lot more data, mine that
data with data analytics and provide new customer insights.

For example, let�s take a look at the connected building on slide 18. We provide some of the most critical building systems, building automation
and energy management to fire protection and security systems as well as HVAC. As a combined company, we have the depth and expertise to
create new business models, to optimize the performance of the building systems throughout the lifecycle.

We believe this capability is extremely compelling and demonstrates our ability as a combined company to �own the building.� Customers will be
able to come to us and we�ll be the one-stop shop in building products, services and technology that can serve their needs holistically.

In addition, we will be in an advantaged position for building automation and system integration to deliver on the vision for buildings of the
future. With what we are doing in buildings we will also be able to capitalize on megatrends with smart cities and global urbanization growth.

4
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As we show on slide 19, the world is headed towards a more connected future. Together we will be strongly positioned to leverage the �internet
of things� and connectivity for a smarter customer offering in a more integrated and data rich future. It will allow us to better capture
opportunities created by increasing connectivity and integration in homes, buildings and cities.

This combination is not only about serving our customer needs today but being able to look ahead, see where the industry is headed and being
able to define and deliver the customer needs of tomorrow. To ensure we realize this vision and achieve our operating synergies, we will
leverage our world-class operating systems which you can see on slide 20.

Johnson Controls� strengths in manufacturing, procurement and commercial capabilities are highly complementary of Tyco�s strength in
standardizing and optimizing processes to drive growth and margin expansion. By applying a simple set of tools and practices to our most
important enterprise processes, these business systems will enable us to achieve the operational synergies Alex discussed earlier. The
combination of these operating systems together will drive synergy realization and our transformation to the next level.

Now let me turn it back to Alex.

Alex Molinaroli � Johnson Controls, Inc. - Chairman, President & CEO

Thanks, George. For a few financial details let�s go to slide 21. The combined company will have an accelerated top-line growth profile.

You can see our products and service portfolio opportunity plus the margin improvement through the realization of the synergies. Tyco has
secured a committed bank facility to finance the cash considerations of this transaction totaling $3.9 billion. And we�re committed to retaining
our strong investment-grade balance sheet.

We also plan to maintain a strong and growing dividend. We have a balanced capital allocation strategy including the return of capital to our
shareholders and growth investments.

On slide 22, you can see that both companies will provide an update to our fiscal Q1 earnings. And we�re providing additional information
regarding our quarterly results and we�ll address questions related to the earnings later this week on our respective earnings calls.

So let me conclude where I began on slide 23. We believe that this is the best transaction for both companies and will transform our ability to
capture the opportunities in a fast evolving marketplace and will deliver world-class products and services for our customers.

With this transaction we�re creating a new global industrial leader with strong growth prospects across products, geographies and end markets.
We have the best talent in the industry and our inspired and energetic workforce will allow us to expand our ability to invest globally, develop
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new and innovative solutions for customers and create significant value for our shareholders of the long-term. In short, this combination of
Johnson Controls and Tyco will create a better company and I can�t be more excited about this transaction and all the opportunities that lie ahead.

We appreciate your time today. Thank you very much. And operator, let�s take some questions.

QUESTION AND ANSWER

Operator

(Operator Instructions) Jeffrey Sprague, Vertical Partners.

Jeffrey Sprague � Vertical Research - Analyst

One, congrats. You had a long weekend I guess. One just very, very housekeeping question, make sure I got some arithmetic right here.

Just looking at the pro formas and what is going on with the cash consideration, how do we think about the actual share count of the combined
entity based on the closes on Friday?

5
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Robert Olson � Tyco International - EVP & CFO

Jeff, this is Robert Olson. And when all the dust has settled in the new company we think that the Tyco shareholders will own 43.7% roughly of
the new company, JCI shareholders will own 56.3% roughly. Right now we�re in sort of the range of 940 million total shares.

Jeffrey Sprague � Vertical Research - Analyst

Great, thank you. Then I was also thinking about this portfolio. You�ve got a lot to accomplish in the near-term but it�s not hard to look out a little
further into the future and think of some other permutations.

Will putting these assets together in any way tie your hands on other moves? I�m thinking specifically about spinning off other assets or things of
that nature. We found with the Eaton-Cooper combination for example that there was kind of a five-year period where their hands were tied.

Alex Molinaroli � Johnson Controls, Inc. - Chairman, President & CEO

I understand what you�re saying. I don�t think we have anything that we�re planning to do that would be in the way. I think we feel pretty
comfortable with our flexibility.

Jeffrey Sprague � Vertical Research - Analyst

And then just one last one and I will move on. I�m sure there are lots of questions.

Could you just address, George or Alex, the complexity or challenge of putting the branch networks together? I understand that there should and
could be a pretty big opportunity there but you�re dealing with customer relationships and sales folks and these things can often be quite
disruptive. How do you plan on approaching that and what percent of the synergy target is related to that?

Alex Molinaroli � Johnson Controls, Inc. - Chairman, President & CEO

That�s a great question, Jeff. You know one of the things that, and I will turn it over to George here because they�ve gone through some of their
own consolidation so they have some experience. If you recall we�ve done this before at Johnson Controls when we acquired York.
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We went through the same exercise. So I can visualize this because I�ve lived through it and I was a big part of the integration plan when we did
York. So you get � we got a good sense of what needs to happen and the planning that needs to go forward.

If you look at the percentage of synergies that�s kind of cascading a good part of it is comes through our BE organization at the branch level,
above the branch level and at our headquarters at both BE and Tyco. But it�s very, very analogous, at least from my perspective, of what we did
with York. So I�m pretty confident about our integration.

George, you may have a perspective.

George Oliver � Tyco International - CEO

Jeff, let me comment on that. When you look at the business systems that we�ve put into place I would say both companies have done a great job
in continuing to standardize and simplify the work that�s done in the field. And that has created a huge platform for a continued integration here
with the combined capabilities.

When you look at the $500 million of synergies we do expect to be able to be at a full run rate by year three. When you break those down about
$150 million are structural kind of redundancies, corporate cost. And then the remaining $350 million relates to it would be the sourcing branch
network, manufacturing optimization and that type of opportunity.

Then in addition to the $500 million we have about $150 million of tax synergies.

6
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Jeffrey Sprague � Vertical Research - Analyst

Great, thank you very much. Good luck.

Operator

Steven Winoker, Bernstein.

Steven Winoker � Bernstein - Analyst

Congrats. Very exciting, guys.

George, I do have a question which is the valuation for Tyco pre-synergies. So I�m not questioning the $650 million number and whatever value
the market is going to ascribe to that over time. But more just the valuation for Tyco on a kind of tangible or at least pre-synergy basis, how are
you thinking about that for shareholders going into this?

George Oliver � Tyco International - CEO

Well, when it starts right out of the gate here our view is that there is substantial value creation north of 30% for Tyco shareholders. And it does
start with the 13% premium on the exchange ratio which is the last 30 days VWAP.

Now in addition to that we do get 44% of the synergies that we discussed which we�re estimating to be around $650 million- plus. And then you�d
have to argue what the multiples are but as you do that math you get well north of 30%. And what we haven�t counted in here, Steve, is the work
that we�ve done around our growth and innovation strategy.

As we have been advancing our strategy recognizing with the convergence of the building, we�re making great progress with what we have in fire
& security. The convergence that is going to have with the controls and HVAC creates a much greater value proposition for our customers.

So in these numbers we haven�t counted revenue synergies but we see from day one being able to leverage the combined distributions, the
combined customer base that we serve and then more importantly now leveraging a lot of our innovation that will enable us to put all of the
capabilities together to be able to capitalize on the trend with smart buildings. So I think this is hugely exciting for the Tyco shareholders and
gives us an opportunity to create a lot of value.
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Steven Winoker � Bernstein - Analyst

Okay.

Alex Molinaroli � Johnson Controls, Inc. - Chairman, President & CEO

I will just add something. This is Alex. Particularly the folks that follow Tyco may or may not may or may not be intuitive.

Part of the portfolio transformation that Johnson Controls has gone through is because we believe that we�re not � that we haven�t been able to
realize the multiple expansion that we should get by being a multi-industrial in the spaces that we participate in, the remaining Johnson Controls.
I think this transaction will speed that effort up and new Tyco shareholders will be able to participate in that multiple expansion.

Steven Winoker � Bernstein - Analyst

Okay, and then one follow-up question to Jeff�s earlier question on the branch network synergies. So when I think about the field force and all of
the mechanical, electrical, design, install, engineering, commissioning service capabilities that your combined companies have, is there a simpler
way to think about how those things fit together or is this frankly just one of the most complex things you�re going to have to deal with through
the whole integration? It could be exciting but I�m just wondering how much overlap there is?

7
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George Oliver � Tyco International - CEO

You know, Steve, we have been working on more integrated solutions in the space we�re in, beginning to capitalize on what we see as being the
trend of convergence. So we have a lot of similar capabilities in place within our branch network today.

So this gives us the opportunity to leverage the scale of the combined businesses together, create centers of excellence around project design,
project execution and then ultimately performing the services. And then you get the structural savings with the combined footprint that we�re still
in the early innings of combining the footprint that we had in fire & security.

This gives us the acceleration, the ability to be able to accelerate that combination and optimize that in a much bigger way with the scale that we
have. And Alex talked earlier about Asia.  They have tremendous strength in Asia. We don�t.

We have tremendous footprint and strength in Europe. They don�t. So when you look at the combination and how this plays out not only for
potential cost but the ability now to accelerate revenue it�s pretty compelling.

Alex Molinaroli � Johnson Controls, Inc. - Chairman, President & CEO

And I would just add�you asked a question around overlap�there is not a lot of overlap, but what there is is a lot of complements within the
branches.

There actually is within the Johnson Controls branch network a relatively small fire & security business. So there are some complements that
will come right out of the chute there.

But from a standpoint of overlap there�s not a lot of overlap but it�s not something that neither one of us are unaccustomed to. So I actually think
you asked about the complexity, I think when you sit here it looks complex.

When you get at the branch level this is not going to be a very complex, at least the idea of it from the standpoint of the branches. I could speak
to that from a person that came from the branches.

Steven Winoker � Bernstein - Analyst

Okay, great, thank you.
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Operator

Brian Johnson, Barclays.

Brian Johnson � Barclays Capital - Analyst

Just a couple of housekeeping-ish kinds of questions, unfortunately. First is what�s the logic and were there any considerations in terms of having
the Adient spin after the merger as opposed to before?

Alex Molinaroli � Johnson Controls, Inc. - Chairman, President & CEO

Why did we do it one way versus the other?

Brian Johnson � Barclays Capital - Analyst

Yes.

8
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Alex Molinaroli � Johnson Controls, Inc. - Chairman, President & CEO

Well, I think part of what we wanted to do was make sure that from the standpoint of the opportunity that was in front of us we wanted to make
sure that we could capitalize on the opportunity to get this done. We did look to see if this was going to be something that was going to
adversely affect our ability to operate and get the spin completed.

And in fact, what we did was we had the folks from Tyco come in and get comfortable with where we were in the process. Based on where we
were in the process and what was going on it was best for us to go ahead and get this done. And we saw this wasn�t going to interrupt.

And I think George can speak for the Tyco folks, they felt comfortable that they were going to be shareholders in a good company going
forward.

George Oliver � Tyco International - CEO

Yes, what I would say, Alex, is we have a lot of experience in these type of transactions. And I think with the team that we�ve had working with
your team we have a high degree of confidence that the work that�s been done is on track. It is scheduled to be spun in the first quarter and we�ll
be working with the team to make sure that that happens and have high confidence that it�s actually going to take place as planned.

Brian Johnson � Barclays Capital - Analyst

And second question, do you have any preliminary time frame for the cost synergies and then for the revenue synergies in terms of how quickly
after the close by the end of fiscal year you could start seeing some of those savings?

Alex Molinaroli � Johnson Controls, Inc. - Chairman, President & CEO

So I think what we�ve talked about is that the cost synergies we should see, and I don�t know that they will be linear but it will be over a
three-year horizon, is where we see the cost synergies. As it relates to the tax synergies we�ll start seeing some tax benefits immediately and then
over time we will be able to effect all of the tax synergies. But it�s not back-end loaded.

George Oliver � Tyco International - CEO
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And as I said earlier on the synergies about $150 million were tied to corporate, some of the redundancy there but then $350 million operational.
So there�s a good balance of how that synergy, those synergies play out over the three-year period.

Alex Molinaroli � Johnson Controls, Inc. - Chairman, President & CEO

I didn�t want to avoid your question on revenue. We didn�t include this in any of our modeling and so we see it as being conservative. Going back
to my experience with York it took a little bit longer for us.

We got the cross-selling fairly quickly but in order to get the more strategic stuff it took us a little bit longer. So we really see that as upside in
what you can expect from us.

And George and I as we work through with the teams over the next few months we�ll be able to detail out more about what that opportunity looks
like. But we see that today and I think maybe even in the slide we talk about it being upside to the opportunity that we�ve talked about. But it�s
important.

George Oliver � Tyco International - CEO

Yes and I think there�s significant opportunity with the trends that are underway. And we�re very excited about just day one leveraging the
combined capabilities as they exist today. But more important now as we�re competing with some of the new market that�s being created with the
convergence this is going to give us a big leadership position in being able to capitalize on that new market that�s being developed in the smart
buildings.

Brian Johnson � Barclays Capital - Analyst

Okay, thank you.
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Operator

Nigel Coe, Morgan Stanley.

Nigel Coe � Morgan Stanley - Analyst

Thanks, good morning and congratulations. So just maybe how long has this been have you been discussing the potential for a merger?

And I ask the question in the context of the degree of confidence around the cost synergies. $500 million doesn�t feel like the most demanding
target out there. So I�m wondering is this more of I don�t want to say up back of the envelope, but is it a question of as you do more due diligence
that number could rise over time?

George Oliver � Tyco International - CEO

Well, I would tell you the way that this started, we�ve been as you all know we�ve been very focused on creating an operating company in Tyco
and in the last year and a half really focused on now being of growth and innovation company. And we have as we work through this and really
from an outside-in perspective from the customer and what�s happening in the market realized that there is a true convergence of technology that�s
taken place and that we were going to take all of the strength that we had in our portfolio and look to combine with others in the building that
would create a competitive advantage in being able to capitalize in that space.

So I initially engaged Alex, was interested in the controls business because I felt that the business was very complimentary with what we do in
fire & security in that when we look at the total customer problem and the ability to be able to create new business models to be able to better
support customers, create value and accelerate growth, there isn�t a better combination. It�s a great strategic fit and the foundation of the deal is
the strategic fit in being able to now capitalize on the growth opportunity that we see going forward.

Alex Molinaroli � Johnson Controls, Inc. - Chairman, President & CEO

As it relates to the robustness of the number I would actually say that the number is pretty robust as it relates to kind of some bottoms-up
planning. This was actually, I don�t want to talk about how long we�ve been working on it but we�ve been working on it in some detail.

What I would say is that we both, George and I would sit here and say we�re confident about the number and you look at it from a top-down
perspective we think there�s more opportunity. But we have a lot of confidence because we understand where the numbers are coming from and
we really worked at this bottoms-up.
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So you can look at it either way. You can look at it and say it�s conservative or you can look at it and say that we know what we�re doing and
we�ve had a good plan. But either way you should feel good about this is a good starting point.

George Oliver � Tyco International - CEO

Nigel, just to reinforce that with the work that we�ve done in Tyco in the last three years with the amount of productivity and cost out we�ve been
able to achieve and learning through that process I�m highly confident that what can be done here with the combination will be achieved and
delivered.

Nigel Coe � Morgan Stanley - Analyst

Thanks. And a quick follow-up, George. How does Tyco On fit with JCI building controls? And is some of that investment you�ve been making,
is that now somewhat redundant or does it fit � does it dovetail quite nicely with JCI�s portfolio?

George Oliver � Tyco International - CEO

Nigel, it�s an awesome fit. The work that they have with their Metasys platform at every level of the building and the capabilities that exist within
Metasys, and then controlling the building and in the work that we�ve done with Tyco On with our cloud-based platform that enables us to be
able to collect a lot of other data through our sensors and devices; and then to configure that data such that we can apply analytics which then
ultimately delivers the value, whether it be energy savings, better utilization of space. There�s a lot of new business models that will be built off
of our infrastructure.

10
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So this, I see this as a total fit. I actually had a discussion with one of our technology leaders this morning after the announcement and said that
it�s an unbelievable fit with the synergies in the capabilities that come from Johnson Controls, with the work that we�ve already done with Tyco
On, and then how that comes together it just creates a leadership platform to be able to serve the building.

Alex Molinaroli � Johnson Controls, Inc. - Chairman, President & CEO

Yes, I�ve been excited when I listen � this is Alex � when I look at some of the technology that Tyco has and where they are headed, particularly as
I look through some of the insight they have for their customers around the retail space. But if you look at what Johnson Controls has done if
you�re not familiar is today when we sell a piece of equipment like a chiller, a mechanical piece of equipment, we monitor that equipment today
and we look at not only trends but we use big data analytics in order to determine how to maintain that chiller and anticipate when the chiller is
going to have a failure.

So I think our philosophies are similar. I think we�re just working into different spaces and so it would be great to be able to pull these
capabilities together. So we�re looking forward to it, it�s pretty exciting.

Nigel Coe � Morgan Stanley - Analyst

That�s great. Thanks a lot.

Operator

Steve Tusa, JPMorgan.

Steve Tusa � JPMorgan - Analyst

Hey, good morning. Can you just talk about the capital structure of the combined co and just the cash that�s moving around here?

The $3.9 billion is basically kind of a facilitation payment for this merger is kind of the way it would seem to me but maybe not. Then what
happens with obviously the auto dividend, I guess in the end when all this mixes in what does the capital structure look like?

Robert Olson � Tyco International - EVP & CFO
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Yes, Steve, this is Robert. Roughly as you know Tyco has about $2 billion of debt today. JCI is in the range of $7 billion.

We�ve said as part of this deal we�ll go out and raise roughly $4 billion. I think JCI has publicly stated as part of the automotive spin the dividend
back would be in the $2.5 billion to $3.5 billion range.

So you do all the math and you get a net debt in the $10 billion to $11 billion range. You know, that puts us higher net debt to EBITDA than
we�ve been historically but in the right range with our competitors, puts us in the 2 to 2.2 range and gives us a lot of flexibility going forward.

George Oliver � Tyco International - CEO

And we�ve got some pretty strong cash flows coming out of the back side of this. Brian, I don�t know if you�re on the phone if you�ve got
something that you want to add, particularly as it relates to the automotive dividend?

Brian Stief � Johnson Controls, Inc. - EVP & CFO

Yes, the way we thought about this is that the $3 billion to $3.5 billion of leverage that we put in auto we�ll get back, basically $3 billion of cash.
And that cash is all been considered as Robert just said and what we�re going to end up net debt will probably be in the $10.5 billion range. So
even at that level if we look at the cash flows with an organization that generates EBITDA of close to $5 billion including the synergies we�re
pretty comfortable with that leverage position.

11
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Steve Tusa � JPMorgan - Analyst

And then what happens to the free cash flow until close? Is that at your discretion on the JCI side or what�s the status on that?

Brian Stief � Johnson Controls, Inc. - EVP & CFO

So as part of the agreement we�ve got interim operating covenants that have kind of provided a framework for both companies to operate until
closing. And as you can imagine I mean there is no provisions to do anything unusual with cash.

I think one of the things that we�re looking at and Tyco historically we�ve had back-ended free cash flow numbers in late Q3, early Q4 where our
largest numbers are. So that�s going to be right in the period when we�ll be likely getting the dividend from the Adient spin as well. So in the
months of June through December, there�s going to be a significant amount of free cash flow in the Adient spin dividend that will allow us
flexibility in capital allocation.

Steve Tusa � JPMorgan - Analyst

Okay. And then one last question, George, I know you guys pre-announced positively on the first quarter but didn�t update the year. Any
commentary on that front?

George Oliver � Tyco International - CEO

What I�d say, Steve, is we�re off to a very solid start here and that you saw the results in the first quarter and feel good about the progress we�re
making in the current year. We�re going to be going through that in a lot of detail here as we do the investor call on our earnings on Friday, we�ll
talk in detail there. But as we start the year we�re tracking as we expected.

Steve Tusa � JPMorgan - Analyst

Great, thanks a lot.

Glen Ponczak � Johnson Controls, Inc. - VP, Global IR
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Operator, we�ve got time for one more call.

Operator

Rod Lache, Deutsche Bank.

Rod Lache � Deutsche Bank - Analyst

Good morning. Just a couple of things. One quick clarification, a technical question from a perspective of JCI shareholder.

You would get conversion partly or could get conversion partly in cash with a maximum of $3.9 billion in cash and that�s how you come up with
a 56.3% for JCI shareholders. So it�s not that you get a share in the new co plus the $3.9 billion?

Alex Molinaroli � Johnson Controls, Inc. - Chairman, President & CEO

So technically you get a share plus the prorated piece of $3.9 billion.

Rod Lache � Deutsche Bank - Analyst

Okay. Maybe I will follow up on that.

12
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Robert Olson � Tyco International - EVP & CFO

Let me just say, the JCI shareholders will have the right to choose a share. They will also have an option if they choose to take cash or some
portion of cash.

The $3.9 billion will ultimately be prorated amongst the shareholders. Obviously the demand for that cash will not exactly equal $3.9 billion.
Either it will be more or less �

Alex Molinaroli � Johnson Controls, Inc. - Chairman, President & CEO

Depending on the share price.

Robert Olson � Tyco International - EVP & CFO

Yes.

Rod Lache � Deutsche Bank - Analyst

Okay, yes. So it�s part � it could be some part of that conversion. It�s effectively like a share repurchase. You�re not issuing as many shares.

Robert Olson � Tyco International - EVP & CFO

So definitely we can follow up with you later.

Rod Lache � Deutsche Bank - Analyst

Can you talk about just two just operational things. One is do you have an estimate of how much it�s going to cost to execute the synergies?
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And then secondly from your customers� perspective aside from the convenience and simplicity of having one enterprise system instead of two
why is there an advantage to combining fire security and HVAC? Is there some way from a customer�s perspective they can say that this is
financially positive for them?

Robert Olson � Tyco International - EVP & CFO

Rod, this is Robert. With regard to your question on what it is going to cost to drive the synergies, you know we�ve looked at this and we think it�s
roughly about one time the synergy value.

Alex Molinaroli � Johnson Controls, Inc. - Chairman, President & CEO

And then as it relates to why would a customer benefit, two things. First off, I think you�re right, you�re going to end up having some real
convenience early on just because we�re going to have one person and one stop shop and one set of technical expertise.

Long term, though, I think the benefits are much more significant. The technology is converging and as the technology converges it�s not only
going to be a lower cost to serve but beyond the lower cost there�s going to be the ability to utilize the data that we get from the customer in ways
that the customer is going to help inform us to help them operate their facilities and their operations more effectively.

And I think that�s the real opportunity that�s coming around this whole idea of the Internet of Things and smart buildings. So hopefully that makes
sense but what�s going to happen is we�re going to see our industry transform.

13
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George Oliver � Tyco International - CEO

And I would add that we have a strong overlap of our customer base today and actually work together on many projects. And so there is a
natural synergy here with the convergence of this portfolio to be able to better serve these customers coming already from a strong position.

Glen Ponczak � Johnson Controls, Inc. - VP, Global IR

Thanks for your questions. Here I think Alex and George both have some closing comments.

George Oliver � Tyco International - CEO

Sure. I will take the lead here.

As you can see I�m very excited about this transaction for the Tyco shareholders and for both sets of shareholders with a combination that we�re
creating and the opportunity that we have to fundamentally lead the industry, driving a lot of growth and delivering a lot of value as we�ve
discussed today to both sets of shareholders. And certainly look forward to talking to you further on Friday on our earnings call and then there�s a
number of meetings coming up here over the next few weeks and engaging with you even further during those meetings. Thanks for joining
today.

Alex Molinaroli � Johnson Controls, Inc. - Chairman, President & CEO

So I will just drop off and say that before we go, first off I just want to thank the Tyco team and George. It�s been a pleasure working with this
team.

And that should be an indication I think and feel comfortable for not only for you folks on the phone but our employees, I look forward to the
next few months and the next few years and creating a new company that is going to be something special. It�s real exciting and I look forward to
sharing all that with you as we move forward. So take care, have a good day.

George Oliver � Tyco International - CEO

Thanks everybody.
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Operator

This concludes today�s conference. Thank you for your participation. You may now disconnect.

[end of call]

NO OFFER OR SOLICITATION

This communication is not intended to and does not constitute an offer to sell or the solicitation of an offer to subscribe for or buy or an
invitation to purchase or subscribe for any securities or the solicitation of any vote or approval in any jurisdiction, nor shall there be any sale,
issuance or transfer of securities in any jurisdiction in contravention of applicable law.

ADDITIONAL INFORMATION AND WHERE TO FIND IT

In connection with the proposed transaction between Johnson Controls, Inc. (�Johnson Controls�) and Tyco International plc (�Tyco�), Tyco will file
with the U.S. Securities and Exchange Commission (the �SEC�) a registration statement on Form S-4 that will include a joint proxy statement of
Johnson Controls and Tyco that also constitutes a prospectus of Tyco (the �Joint Proxy Statement/Prospectus�). Johnson Controls and Tyco plan to
mail to their respective shareholders the definitive Joint Proxy Statement/Prospectus in connection with the transaction. INVESTORS AND
SECURITY HOLDERS OF Johnson Controls AND Tyco ARE URGED TO READ THE JOINT PROXY STATEMENT/PROSPECTUS AND
OTHER RELEVANT DOCUMENTS FILED OR TO BE FILED WITH THE SEC CAREFULLY WHEN THEY BECOME AVAILABLE
BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT Johnson Controls, Tyco, THE TRANSACTION AND
RELATED MATTERS. Investors and security holders will be able to obtain free copies of the Joint Proxy Statement/Prospectus (when
available) and other documents filed with the SEC by Johnson Controls and Tyco through the website maintained by the SEC at www.sec.gov.
In addition, investors and security holders will be able to obtain free copies of the documents filed with the SEC by Johnson Controls by
contacting Johnson Controls Shareholder Services at Shareholder.Services@jci.com or by calling (800) 524-6220 and will be able to obtain free
copies of the documents filed with the SEC by Tyco by contacting Tyco Investor Relations at Investorrelations@tyco.com or by calling (609)
720-4333.
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PARTICIPANTS IN THE SOLICITATION

Johnson Controls, Tyco and certain of their respective directors, executive officers and employees may be considered participants in the
solicitation of proxies in connection with the proposed transaction. Information regarding the persons who may, under the rules of the SEC, be
deemed participants in the solicitation of the respective shareholders of Johnson Controls and Tyco in connection with the proposed transactions,
including a description of their direct or indirect interests, by security holdings or otherwise, will be set forth in the Joint Proxy
Statement/Prospectus when it is filed with the SEC. Information regarding Johnson Controls� directors and executive officers is contained in
Johnson Controls� proxy statement for its 2016 annual meeting of shareholders, which was filed with the SEC on December 14, 2015.
Information regarding Tyco�s directors and executive officers is contained in Tyco�s proxy statement for its 2016 annual meeting of shareholders,
which was filed with the SEC on January 15, 2016.

Johnson Controls Cautionary Statement Regarding Forward-Looking Statements

There may be statements in this communication that are, or could be, �forward-looking statements� within the meaning of the Private Securities
Litigation Reform Act of 1995 and, therefore, subject to risks and uncertainties, including, but not limited to, statements regarding Johnson
Controls� or the combined company�s future financial position, sales, costs, earnings, cash flows, other measures of results of operations, capital
expenditures or debt levels are forward-looking statements. Words such as �may,� �will,� �expect,� �intend,� �estimate,� �anticipate,� �believe,� �should,�
�forecast,� �project� or �plan� or terms of similar meaning are also generally intended to identify forward-looking statements. Johnson Controls
cautions that these statements are subject to numerous important risks, uncertainties, assumptions and other factors, some of which are beyond
Johnson Controls� control, that could cause Johnson Controls� or the combined company�s actual results to differ materially from those expressed
or implied by such forward-looking statements, including, among others, risks related to: Johnson Controls� and/or Tyco�s ability to obtain
necessary regulatory approvals and shareholder approvals or to satisfy any of the other conditions to the transaction on a timely basis or at all,
any delay or inability of the combined company to realize the expected benefits and synergies of the transaction, changes in tax laws,
regulations, rates, policies or interpretations, the loss of key senior management, anticipated tax treatment of the combined company, the value
of the Tyco shares to be issued in the transaction, significant transaction costs and/or unknown liabilities, potential litigation relating to the
proposed transaction, the risk that disruptions from the proposed transaction will harm Johnson Controls� business, competitive responses to the
proposed transaction and general economic and business conditions that affect the combined company following the transaction. A detailed
discussion of risks related to Johnson Controls� business is included in the section entitled �Risk Factors� in Johnson Controls� Annual Report on
Form 10-K for the fiscal year ended September 30, 2015 filed with the SEC on November 18, 2015 and available at www.sec.gov and
www.johnsoncontrols.com under the �Investors� tab. Any forward-looking statements in this communication are only made as of the date of this
communication, unless otherwise specified, and, except as required by law, Johnson Controls assumes no obligation, and disclaims any
obligation, to update such statements to reflect events or circumstances occurring after the date of this communication.

Tyco Cautionary Statement Regarding Forward-Looking Statements

This communication contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995 including,
but not limited to, Tyco�s expectations or predictions of future financial or business performance or conditions. Forward-looking statements are
typically identified by words such as �believe,� �expect,� �anticipate,� �intend,� �target,� �estimate,� �continue,� �positions,� �plan,� �predict,� �project,� �forecast,�
�guidance,� �goal,� �objective,� �prospects,� �possible� or �potential,� by future conditional verbs such as �assume,� �will,� �would,� �should,� �could� or �may�, or by
variations of such words or by similar expressions. These forward-looking statements are subject to numerous assumptions, risks and
uncertainties, which change over time. Forward-looking statements speak only as of the date they are made and we assume no duty to update
forward-looking statements. Actual results may differ materially from current projections.

Forward-l
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$

29 

Supplemental disclosure of cash flow information:

Cash paid during the period for interest:

$

461 

$

196 

The accompanying notes are an integral part
of these condensed combined interim financial statements.

GUARANTEED AUTO FINANCE, INC. and SHAC, INC.
d/b/a AUTO MASTER

NOTES TO UNAUDITED CONDENSED COMBINED INTERIM FINANCIAL STATEMENTS

June 30, 2006 and 2005

Note 1 - Summary of Significant Accounting Policies

Basis of combination

The accompanying unaudited combined financial statements include the accounts of Guaranteed Auto Finance, Inc.
d/b/a Auto Master and SHAC, Inc. (collectively, the Company). Such unaudited combined financial statements are
condensed and do not include all disclosures and footnotes required by generally accepted accounting principles in the
United States of America for complete financial statements. References to the Company include Guaranteed Auto
Finance, Inc. and SHAC, Inc. All material intercompany accounts and transactions have been eliminated upon
combination.

Description of business

The Company is an automotive retailer focused exclusively on the "Buy Here/Pay Here" segment of the used car
market. The Company primarily sells older model used vehicles and provides financing for substantially all of its
customers. Many of the Company's customers have limited financial resources and would not qualify for conventional
financing as a result of limited credit histories or past credit problems. The Company operated eight retail locations
located in Arkansas, Missouri and Oklahoma as of June 30, 2006 and 2005.

Finance receivables

The Company originates installment sale contracts from the sale of used vehicles at its retail locations. Finance
receivables are collateralized by vehicles sold and consist of contractually scheduled payments from installment
contracts net of unearned finance charges and an allowance for credit losses. Unearned finance charges represent the
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balance of interest income remaining from the total interest to be earned over the term of the related installment
contract. An account is considered delinquent when a contractually scheduled payment has not been received by the
scheduled payment date. The Company charges off accounts when management determines that timely collection of
future payments is not probable.

The Company takes steps to repossess a vehicle when the customer becomes severely delinquent in his or her
payments. Accounts are charged-off through the valuation allowance and a credit to trade finance receivable after the
expiration of a statutory notice period for repossessed accounts, or when management determines that the timely
collection of future payments is not probable for accounts where the Company has been unable to repossess the
vehicle. For accounts that the vehicle was repossessed, the fair value of the repossessed vehicle is charged as a
reduction of the gross finance receivable balance charged-off.

The Company maintains an allowance for credit losses on an aggregate basis at a level it considers sufficient to cover
estimated losses in the collection of its finance receivables. The allowance for credit losses is based primarily upon
historical credit loss experience, with consideration given to recent credit loss trends, delinquency, economic
conditions and management's expectations of future credit losses. The allowance for credit losses is periodically
reviewed by management with any changes reflected in current operations. Although it is at least reasonably possible
that events or circumstances could occur in the future that are not presently foreseen which could cause actual credit
losses to be materially different from the recorded allowance for credit losses, the Company believes that it has given
appropriate consideration to all relevant factors and has made reasonable assumptions in determining the allowance
for credit losses.

Inventories

Inventories consist primarily of used vehicles and are valued at the lower of cost or market on a specific identification
basis. Vehicle reconditioning costs are capitalized as a component of inventory. Repossessed vehicles are recorded at
fair value, which approximates wholesale value. The cost of used vehicles sold is determined using the specific
identification method.

Property and Equipment

Property and equipment are stated at cost. Expenditures for additions, renewals and improvements are capitalized.
Leasehold improvements are amortized over the shorter of the estimated life of the improvement or the lease period.
Annual depreciation is provided for by using the straight-line method. Gains and losses from the sale of property and
equipment are reflected in the year of disposal. Costs of repairs and maintenance are expensed as incurred.

Income Taxes

Guaranteed Auto Finance, Inc. and SHAC, Inc. were formed as S corporations for federal and state income tax
reporting purposes. Earnings are included in the stockholders' personal income tax returns and taxed depending on
their personal tax situations.

Use of estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the United
States of America requires management to make estimates and assumptions that affect reported amounts of assets and
liabilities and disclosure of contingent assets and liabilities at the date of the balance sheet and the reported amounts of
revenues and expenses during the reporting period. Actual results could differ from those estimates.

Revenue recognition
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Revenues are generated principally from the sale of used vehicles, customer protection plans, interest income, and late
fees earned on financed receivables.

Revenues from the sale of used vehicles are recognized when the sales contract is signed and the customer has taken
possession of the vehicle. Customer protection plan revenues are recognized ratably over the service period and are
included in sales with the related expenses included in cost of sales. Interest income is recognized on all active finance
receivable accounts using the effective interest method. Active accounts include all accounts except those that have
been paid-off or charged-off. Late fees are recognized when collected and are included in revenue.

Shipping and handling costs

Shipping and handling costs incurred are included in cost of goods sold.

Note 2 - Related Party Transactions

Note receivable from stockholder

Note receivable from stockholder consists of the following at June 30, 2006 (amount in thousands):

Note receivable from stockholder, due on demand, non-interest bearing $ 394
Commitments

The Company leases its corporate office and certain retail locations from a related company. These leases expire
December 2010. The leases may be renewed at the option of the Company for three successive five-year periods. Rent
expense for the six months ended June 30, 2006 and 2005 for these facilities was $317,000 and $281,000,
respectively.

Note payable to stockholder

Note to stockholder consists of the following at June 30, 2006 (amount in thousands):

Note payable to stockholder, due on demand, interest at 4.3% $ 2,000

Interest expense on the stockholder note payable was $45,000 and $43,000 for the six month periods ended June 30,
2006 and 2005, respectively.

Note 3 - Concentration of Credit Risk

The Company maintains several bank accounts which are insured by the Federal Deposit Insurance Corporation
(FDIC) up to $100,000. At times, cash balance may be in excess of the FDIC insurance limit. The Company believes
no significant concentration of credit risk exists with respect to cash.

CONSENT OF INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in the Registration Statement Nos. 333-71077 and 333-106878 on Form
S-3, and Nos. 333-73391, 333-106880, 333-106881 and 333-132665 on Form S-8 of First Cash Financial Services,
Inc. of our report dated June 8, 2006, relating to our audit of the combined financial statements of Guaranteed Auto
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Finance, Inc. and SHAC, Inc. as of and for the year ended December 31, 2005, included in this Current Report on
Form 8-K.

/s/ TULLIUS TAYLOR SARTAIN & SARTAIN LLP

July 11, 2007
Fayetteville, Arkansas

UNAUDITED COMBINED PRO FORMA CONDENSED FINANCIAL STATEMENTS OF
FIRST CASH FINANCIAL SERVICES, INC. AND AUTO MASTER

On August 25, 2006, First Cash Financial Services, Inc. (the "Company" or "First Cash") signed a definitive stock
purchase agreement (the "Purchase Agreement") to acquire all of the common stock of Guaranteed Auto Finance, Inc.
and SHAC, Inc., which are two privately held corporations collectively doing business as "Auto Master." Auto Master
is an automotive retailer and related finance company focused exclusively on the "Buy-Here/Pay-Here" segment of
the used vehicle market.

The unaudited combined pro forma condensed statements of income are presented combining First Cash's condensed
consolidated statements of income for the year ended December 31, 2005 and First Cash's unaudited condensed
consolidated statements of income for the six months ended June 30, 2006 and 2005 with Auto Master's combined
statements of income for the comparative period assuming the transaction occurred on January 1, 2005. The unaudited
pro forma condensed combined balance sheet gives effect to the acquisition as if the transaction had taken place on
June 30, 2006 and combines First Cash's unaudited June 30, 2006 condensed balance sheet amounts with Auto
Master's unaudited balance sheet as of June 30, 2006.

The pro forma information is based on historical financial statements giving effect to the transaction using the
purchase method of accounting and the assumptions and adjustments in the accompanying notes to the pro forma
financial statements. The unaudited pro forma financial information is not necessarily indicative of the actual results
of operations or the financial position which would have been attained had the acquisition been consummated at the
assumed dates or which may be attained in the future. The unaudited pro forma financial data and the notes thereto
should be read in conjunction with each of the Company's and Auto Master's historical financial statements.

FIRST CASH FINANCIAL SERVICES, INC. AND AUTO MASTER
COMBINED PRO FORMA CONDENSED BALANCE SHEET

UNAUDITED
As of June 30, 2006

Historical

First Cash
Financial Auto Pro Forma Pro Forma
Services Master Adjustments Balance

(in thousands, except per share data)

ASSETS
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Cash and cash equivalents $ 28,770 $ 23 $ (23,700) (1) $ 5,093
Finance and service charges receivable 4,499 - - 4,499
Customer receivables, net of allowances -

of $198 and $4,084, respectively 36,065 16,025 - 52,090
Inventories 21,439 3,246 - 24,685
Prepaid expenses and other current assets 6,651 507 - 7,158

Total current assets 97,424 19,801 (23,700) 93,525

Customer receivables with long-term
maturities, net of allowance of $0
and $3,924, respectively - 15,396 - 15,396

Property and equipment, net 27,004 781 - 27,785
Goodwill and other intangible assets, net 53,237 - 15,267 (2) 68,504
Other 1,132 - - 1,132

Total assets $ 178,797 $ 35,978 $ (8,433) $ 206,342

LIABILITIES AND STOCKHOLDERS'
EQUITY

Current portion of notes payable $ - $ 2,008 $ 242 (3)
(4)

$ 2,250

Accounts payable 902 1,384 - 2,286
Accrued liabilities 10,725 1,049 - 11,774

Total current liabilities 11,627 4,441 242 16,310

Revolving credit facility - 13,083 2,029 (4)
(5)

15,112

Notes payable, net of current portion - 21 7,729 (3)
(4)

7,750

Deferred income taxes payable 9,035 - - 9,035

Total liabilities 20,662 17,545 10,000 48,207

Stockholders' equity:
Preferred stock - - - -
Common stock 345 277 (277) (6) 345
Additional paid-in capital 89,123 - - 89,123
Retained earnings 116,940 18,156 (18,156) (6) 116,940
Common stock held in treasury (48,273) - - (48,273)

Total stockholders' equity 158,135 18,433 (18,433) 158,135

Total liabilities and
stockholders' equity

$ 178,797 $ 35,978 $ (8,433) $ 206,342

The accompanying notes are an integral part of these combined pro forma condensed financial statements.
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FIRST CASH FINANCIAL SERVICES, INC. AND AUTO MASTER
COMBINED PRO FORMA CONDENSED STATEMENT OF INCOME

UNAUDITED
For the year ended December 31, 2005

Historical

First Cash
Financial Auto Pro Forma Pro Forma
Services Master Adjustments Balance

(in thousands, except per share amounts)
Revenues:

Merchandise sales $ 102,139 $ 41,289 $ - $ 143,428
Finance and service charges 101,701 2,157 - 103,858
Other 3,935 986 - 4,921

207,775 44,432 - 252,207

Cost of revenues:
Cost of goods sold 61,659 19,907 - 81,566
Credit loss provision 13,808 11,394 - 25,202
Other 301 - - 301

75,768 31,301 - 107,069

Net revenues 132,007 13,131 - 145,138

Expenses and other income:
Store operating expenses 67,430 6,246 - 73,676
Administrative expenses 19,412 1,339 - 20,751
Depreciation 5,804 143 - 5,947
Amortization - - 240 (7) 240
Interest expense - 524 1,306 (8) 1,830
Interest income (317) - 317 (9) -

92,329 8,252 1,863 102,444

Income before income taxes 39,678 4,879 (1,863) 42,694
Provision for income taxes 14,295 - (670) (10) 13,625

Net income $ 25,383 $ 4,879 $ (1,193) $ 29,069

Net income per share:
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Basic $ 0.81 $ 0.93

Diluted $ 0.76 $ 0.87

The accompanying notes are an integral part of these combined pro forma condensed financial statements.

FIRST CASH FINANCIAL SERVICES, INC. AND AUTO MASTER
COMBINED PRO FORMA CONDENSED STATEMENT OF INCOME

UNAUDITED
For the six months ended June 30, 2006

Historical

First Cash
Financial Auto Pro Forma Pro Forma
Services Master Adjustments Balance

(in thousands, except per share amounts)
Revenues:

Merchandise sales $ 58,862 $ 27,678 $ - $ 86,540
Finance and service
charges

51,206 1,375 - 52,581

Other 2,007 501 - 2,508

112,075 29,554 - 141,629

Cost of revenues:
Cost of goods sold 34,533 13,753 - 48,286
Credit loss provision 4,539 6,695 - 11,234
Other 190 - - 190

39,262 20,448 - 59,710

Net revenues 72,813 9,106 - 81,919

Expenses and other income:
Store operating expenses 36,767 4,112 - 40,879
Administrative expenses 10,770 513 - 11,283
Depreciation 3,600 58 - 3,658
Amortization - - 120 (7) 120
Interest expense - 461 (79) (8) 382
Interest income (550) - 474 (9) (76)

50,587 5,144 515 56,246
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Income before income taxes 22,226 3,962 (515) 25,673
Provision for income taxes 8,109 - (185) (10) 7,924

Net income $ 14,117 $ 3,962 $ (330) $ 17,749

Net income per share:
Basic $ 0.44 $ 0.55

Diluted $ 0.43 $ 0.54

The accompanying notes are an integral part of these combined pro forma condensed financial statements.

FIRST CASH FINANCIAL SERVICES, INC. AND AUTO MASTER
COMBINED PRO FORMA CONDENSED STATEMENT OF INCOME

UNAUDITED
For the six months ended June 30, 2005

Historical

First Cash
Financial Auto Pro Forma Pro Forma
Services Master Adjustments Balance

(in thousands, except per share amounts)
Revenues:

Merchandise sales $ 46,781 $ 23,181 $ - $ 69,962
Finance and service
charges

44,454 955 - 45,409

Other 2,092 223 - 2,315

93,327 24,359 - 117,686

Cost of revenues:
Cost of goods sold 27,970 10,474 - 38,444
Credit loss provision 4,599 6,535 - 11,134
Other 134 - - 134

32,703 17,009 - 49,712

Net revenues 60,624 7,350 - 67,974

Expenses and other income:
Store operating expenses 31,925 3,329 - 35,254
Administrative expenses 8,425 417 - 8,842
Depreciation 2,662 8 - 2,670
Amortization - - 120 (7) 120
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Interest expense - 159 761 (8) 920
Interest income (171) - 171 (9) -

42,841 3,913 1,052 47,806

Income before income taxes 17,783 3,437 (1,052) 20,168
Provision for income taxes 6,491 - (379) (10) 6,112

Net income $ 11,292 $ 3,437 $ (673) $ 14,056

Net income per share:
Basic $ 0.36 $ 0.45

Diluted $ 0.34 $ 0.42

The accompanying notes are an integral part of these combined pro forma condensed financial statements.

FIRST CASH FINANCIAL SERVICES, INC. AND AUTO MASTER
NOTES TO UNAUDITED COMBINED PRO FORMA CONDENSED FINANCIAL STATEMENTS

Note 1 - Basis of Presentation

1. Basis of Presentation

The unaudited combined pro forma condensed statements of income are presented combining First Cash's condensed
consolidated statements of income for the year ended December 31, 2005 and First Cash's unaudited condensed
consolidated statements of income for the six months ended June 30, 2006 and 2005 with Auto Master's combined
statements of income for the comparable period assuming the transaction occurred on January 1, 2005. The unaudited
pro forma condensed combined balance sheet gives effect to the acquisition as if the transaction had taken place on
June 30, 2006 and combines First Cash's unaudited June 30, 2006 condensed balance sheet amounts with Auto
Master's unaudited balance sheet as of June 30, 2006.

 In accordance with the rules and regulations of the SEC, unaudited financial statements may omit or condense
information and disclosures normally required for a complete set of financial statements prepared in accordance with
generally accepted accounting principles. However, management believes that the notes to the financial statements as
presented contain disclosures adequate to make the information presented not misleading.

The adjustments necessary to fairly present the unaudited pro forma condensed combined financial statements have
been made based on available information and in the opinion of management are reasonable. Assumptions underlying
the pro forma adjustments are described in the accompanying notes, which should be read in conjunction with these
unaudited pro forma condensed combined financial statements.

The unaudited pro forma condensed combined financial data is for comparative purposes only and does not purport to
represent what our financial position or results of operations would actually have been had the events noted above in
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fact occurred on the assumed dates or to project the financial position or results of operations for any future date or
future period. The unaudited pro forma condensed combined financial data should be read in conjunction with the
notes hereto.

Note 2 - Acquisition

Pursuant to the Company's strategic initiative to grow and diversify its product suite within the specialty consumer
finance industry, the Company acquired two affiliated companies, collectively doing business as Auto Master, an
automotive retailer and related finance company focused exclusively on the "buy-here/pay-here" segment of the retail
used vehicle market. Auto Master, based in Northwest Arkansas, owns and operates buy-here/pay-here automobile
dealerships located in Arkansas, Missouri and Oklahoma, which specialize in the sale of clean, moderately-priced
used vehicles. The definitive stock purchase agreement for the privately-held Auto Master group of companies was
signed and closed on August 25, 2006. The acquisition was funded through a combination of $23.7 million in cash
and notes payable to the sellers in the amount of $10 million. In addition, the Company retired approximately $14
million of the outstanding interest-bearing debt of Auto Master subsequent to closing the purchase transaction.

The acquisition has been accounted for using the purchase method of accounting. Accordingly, the purchase price was
allocated to assets and liabilities acquired based upon their estimated fair market values at the date of acquisition. The
excess purchase price over the estimated fair market value of the net tangible assets acquired and identifiable
intangible assets has been recorded as goodwill. The results of operations of the acquired companies are included in
the consolidated financial statements from its date of acquisition.

Note 3 - Summary of Pro Forma Adjustments

The following pro forma adjustments are included in the unaudited pro forma condensed combined financial
statements:

(1)  Reflects cash payment of $23.7 million to the sellers.

(2)  Reflects goodwill and other intangible assets acquired in purchase.

(3)  Reflects issuance of $10 million note payable to sellers ($2,250,000 current portion).

(4)  Reflects retirement of approximately $15.1 million of outstanding debt of Auto Master subsequent to closing.

(5)  Reflects increase in credit facility of $15.1 million to fund the acquisition.

(6)  Reflects elimination of equity of sellers.

(7)  Reflects amortization of amortizable intangible assets.

(8)  Reflects interest expense from additional borrowings to fund the acquisition, net of reduction of interest expense
from Auto Master debt retired.

(9)  Reflects a reduction of interest income.

(10)  Reflects net change in income tax expense related to pro forma adjustment of pre-tax income.

Edgar Filing: JOHNSON CONTROLS INC - Form 425

39


