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F o rw ard -L o o k in g  S tatem en ts F o rw ard -lo o k in g  statem en ts co n tain ed  in  th is an d  o th er w ritten  an d  o ral rep o rts are m ad e b ased  o n  k n o w n  ev en ts an d  circu m stan ces at th e tim e o f release, an d  as su ch , are su b ject in  th e fu tu re to  u n fo reseen  u n certain ties an d  risk s. T h ese statem en ts m ay  b e id en tified  fro m  u se o f fo rw ard -lo o k in g  term in o lo g y  su ch  as “an ticip ates,” “b eliev es,” “m ay ,” “sh o u ld ,” “co u ld ,” “p o ten tial,” “co n tin u es,” “p lan s,” “fo recasts,” “estim ates,” “p ro jects,” “p red icts,” “w o u ld ,” “in ten d s,” “an ticip ates,” “ex p ects,” “targ ets,” “is lik ely ,” “w ill,” o r th e n eg ativ e o f th ese term s an d  sim ilar ex p ressio n s, an d  in clu d e all statem en ts reg ard in g  fu tu re p erfo rm an ce, earn in g s p ro jectio n s, ev en ts o r d ev elo p m en ts. C L A R C O R  an d  P ark er cau tio n  read ers n o t to  p lace u n d u e relian ce o n  th ese statem en ts. T h e risk s an d  u n certain ties in  co n n ectio n  w ith  su ch  fo rw ard -lo o k in g  statem en ts related  to  th e p ro p o sed  tran sactio n  in clu d e, b u t are n o t lim ited  to , th e o ccu rren ce o f an y  ev en t, ch an g e o r o th er circu m stan ces th at co u ld  d elay  th e clo sin g  o f th e p ro p o sed  tran sactio n ; th e p o ssib ility  o f n o n -co n su m m atio n  o f th e p ro p o sed  tran sactio n  an d  term in atio n  o f th e m erg er ag reem en t; th e failu re to  o b tain  C L A R C O R  sto ck h o ld er ap p ro v al o f th e p ro p o sed  tran sactio n  o r to  satisfy  an y  o f th e o th er co n d itio n s to  th e m erg er ag reem en t; th e p o ssib ility  th at a g o v ern m en tal en tity  m ay  p ro h ib it, d elay  o r refu se to  g ran t a n ecessary  reg u lato ry  ap p ro v al in  co n n ectio n  w ith  th e p ro p o sed  tran sactio n ; th e risk  th at sto ck h o ld er litig atio n  in  co n n ectio n  w ith  th e p ro p o sed  tran sactio n  m ay  affect th e tim in g  o r o ccu rren ce o f th e p ro p o sed  tran sactio n  o r resu lt in  sig n ifican t co sts o f d efen se, in d em n ificatio n  an d  liab ility ; ad v erse effects o n  C L A R C O R ’s co m m o n  sto ck  o r P ark er’s co m m o n  sto ck  b ecau se o f th e failu re to  co m p lete th e p ro p o sed  tran sactio n ; C L A R C O R ’s o r P ark er’s resp ectiv e b u sin esses ex p erien cin g  d isru p tio n s d u e to  tran sactio n -related  u n certain ty  o r o th er facto rs m ak in g  it m o re d ifficu lt to  m ain tain  relatio n sh ip s w ith  em p lo y ees, b u sin ess p artn ers o r g o v ern m en tal en tities; th e p arties b ein g  u n ab le to  su ccessfu lly  im p lem en t in teg ratio n  strateg ies; an d  sig n ifican t tran sactio n  co sts related  to  th e p ro p o sed  tran sactio n . It is p o ssib le th at th e fu tu re p erfo rm an ce an d  earn in g s p ro jectio n s o f P ark er an d /o r C L A R C O R , in clu d in g  p ro jectio n s o f an y  in d iv id u al seg m en ts, m ay  d iffer m aterially  fro m  cu rren t ex p ectatio n s, d ep en d in g  o n  eco n o m ic co n d itio n s w ith in  each  co m p an y ’s k ey  m ark ets, an d  each  co m p an y ’s ab ility  to  m ain tain  an d  ach iev e an ticip ated  b en efits asso ciated  w ith  an n o u n ced  realig n m en t activ ities, strateg ic in itiativ es to  im p ro v e o p eratin g  m arg in s, actio n s tak en  toco m b at th e effects o f th e cu rren t eco n o m ic en v iro n m en t, an d  g ro w th , in n o v atio n  an d  g lo b al d iv ersificatio n  in itiativ es. A  ch an g e in  th e eco n o m ic co n d itio n s in  in d iv id u al m ark ets m ay  h av e a p articu larly  v o latile effect o n  seg m en t p erfo rm an ce. A m o n g  o th er facto rs w h ich  m ay  affect fu tu re p erfo rm an ce o f P ark er an d /o r C L A R C O R  are, as ap p licab le: ch an g es in  b u sin ess relatio n sh ip s w ith  an d  p u rch ases b y  o r fro m  m ajo r cu sto m ers, su p p liers o r d istrib u to rs, in clu d in g  d elay s o r can cellatio n s in  sh ip m en ts; C L A R C O R ’s p o ten tial in ab ility  to  realize th e an ticip ated  b en efits o f th e strateg ic su p p ly  p artn ersh ip  w ith  G E ; d isp u tes reg ard in g  co n tract term s o r sig n ifican t ch an g es in  fin an cial co n d itio n , ch an g es in  co n tract co st an d  rev en u e estim ates fo r n ew  d ev elo p m en t p ro g ram s an d  ch an g es in  p ro d u ct m ix ; ab ility  to  id en tify  accep tab le strateg ic acq u isitio n  targ ets; u n certain ties su rro u n d in g  tim in g , su ccessfu l co m p letio n  o r in teg ratio n  o f acq u isitio n s an d  sim ilar tran sactio n s; th e ab ility  to  su ccessfu lly  d iv est b u sin esses p lan n ed  fo r d iv estitu re an d  realize th e an ticip ated  b en efits o f su ch  d iv estitu res; th e d eterm in atio n  to  u n d ertak e b u sin ess realig n m en t activ ities an d  th e ex p ected  co sts th ereo f an d , if u n d ertak en , th e ab ility  to  co m p lete su ch  activ ities an d  realize th e an ticip ated  co st sav in g s fro m  su ch  activ ities; ab ility  to  im p lem en t su ccessfu lly  cap ital allo catio n  in itiativ es, in clu d in g  tim in g , p rice an d  ex ecu tio n  o f sh are rep u rch ases; av ailab ility , lim itatio n s o r co st in creases o f raw  m aterials, co m p o n en t p ro d u cts an d /o r co m m o d ities th at can n o t b e reco v ered  in  p ro d u ct p ricin g ; ab ility  to  m an ag e co sts related  to  in su ran ce an d  em p lo y ee retirem en t an d  h ealth  care b en efits; co m p lian ce co sts asso ciated  w ith  en v iro n m en tal law s an d  reg u latio n s; p o ten tial lab o r d isru p tio n s; th reats asso ciated  w ith  an d  effo rts to  co m b at terro rism  an d  cy b er-secu rity  risk s; u n certain ties su rro u n d in g  th e u ltim ate reso lu tio n  o f o u tstan d in g  leg al p ro ceed in g s, in clu d in g  th e o u tco m e o f an y  ap p eals; co m p etitiv e m ark et co n d itio n s an d  resu ltin g  effects o n  sales an d  p ricin g ; an d  g lo b al eco n o m ic facto rs, in clu d in g  m an u factu rin g  activ ity , air trav el tren d s, cu rren cy  ex ch an g e rates, d ifficu lties en terin g  n ew  m ark ets an d  g en eral eco n o m ic co n d itio n s su ch  as in flatio n , d eflatio n , in terest rates an d  cred it av ailab ility . A d d itio n al in fo rm atio n  ab o u t th e risk s related  to  P ark er an d  its b u sin ess m ay  b e fo u n d  in  P ark er’s A n n u al R ep o rt o n  F o rm  1 0 -K  fo r th e fiscal y ear en d ed  Ju n e 3 0 , 2 0 1 6  filed  o n  A u g u st 2 6 , 2 0 1 6 . A d d itio n al in fo rm atio n  ab o u t th e risk s related  to  C L A R C O R  an d  its b u sin ess m ay  b e fo u n d  in  C L A R C O R ’s A n n u al R ep o rt o n  F o rm  1 0 -K  fo r th e fiscal y earen d ed  N o v em b er 2 8 , 2 0 1 5  filed  o n  Jan u ary  2 2 , 2 0 1 6 . P ark er an d /o r C L A R C O R  m ak e th ese statem en ts as o f th e d ate o f th is d isclo su re, an d  u n d ertak e n o  o b lig atio n  to  u p d ate th em  u n less o th erw ise req u ired  b y  law . T h is p resen tatio n  co n tain s referen ces to  E B IT D A  an d  ad ju sted  E B IT D A . E B IT D A  is d efin ed  as earn in g s b efo re in terest, tax es, d ep reciatio n  an d  am o rtizatio n . A d ju sted  E B IT D A  is d efin ed  as E B IT D A  b efo re restru ctu rin g  ch arg es an d  settlem en t am o u n ts. A lth o u g h  E B IT D A  an d  A d ju sted  E B IT D A  are n o t m easu res o f p erfo rm an ce calcu lated  in  acco rd an ce w ith  G A A P , w e b eliev e th at it is u sefu l to  an  in v esto r in  ev alu atin g  th e tran sactio n s p ro p o sed  in  th is p resen tatio n . P lease v isit w w w .P H sto ck .co m  fo r m o re in fo rm atio n
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Forward-Looking Statements 
Forward-1ookin9 s1.itements contained in tNs arid other written an<! onll reports are made based on Known events and circumstanoes at the time of release, and as suC/1, are subject in the 
future to unforeseen uncertainties and risks. Tnese statements may be identif.ed rrom use of rorward-looking terminology such as ·anticipates," "believes," ·may," "should," "could," ·potential; 
"continues," "plans ," "forocasts," ·estimates ," "projects," "predicts," "would ," "Intends," "antidpates," "expects," · targets ," "Is likely," "v.ill ," or the negative of these tem,s and similar eiq,ressions. 
and include all statements regarding fUIIJre perfoonance, earnings projections. events or developments. CLARCOR and Parker caution readers not to place undue reliance on these 
statements. The rislcs and uncooainlies in connection with such fO!Ward-looking statements related lo the proposed tJansootion include, bu\ are not nmiled to, lhe occurrence of any e...,.,t, 
ChaA!je o, other circ,,,mstanoes that COUid delay the c1osin9 ol the prOPOSed tran=tion: the P0$Slbility of non~onsummation ol the prOl)O$ed IJ'ansaclion and termination of the merger 
agreement : the failute to olltain CLARCOR stockholder approval ol the proposed transaction or to satisfy any of the olher conditions to the merger agreement: the possibility that a 
gavornmental entity may prohibo1, delay or ref1.1Se to grant a nocessary regulatory approval in connection v.lth the proposed transaction: the risk that stockholder litigation In connection with the 
proposed transaction may affect the liming or ocourrence of the proposed transaction or result in signifocant costs of delense, indemnification and liatlility; adverse effects on CLARCOR's 
common stock or Parkers common stock because ol lhe failure to complete the prOl)O$ed transaction : CLARCOR's or Parkers respe,;;live businesses experiencing cf,sruplions due to 
transaction-related uncerlainty or other factors makin9 ii more difricull to maintain relation.ships v.i\h employees, business partners or governmental entities: the parties being unable to 
successfully implement integration strategies: and significant llansaction oosts related to lhe proposed transaction. 

It is possible that the future performance and earnings projections of Parker and/or CLARCOR, including projootions of any indM<lua1 segmoots, may diffor matorially from current eiq,ectations. 
depending oo economic coodilions vmllin eaC/1 compooy's key markets, and each compariy's abi ,ry to maintain and oohieve anticipated t>enefrts associated w;th announced realignment 
achities, strategic initiatives to improve operating margins, actions taken lo combat the effects ol the current econo,nic environment, and gr'Ol'<lh, innovation and global di;oer.;ification initiillives. 
A change in the econo,nic conditions in individual markets may have a particularly volalile effect on ~ment perfoonance. Among other fact.ors which may affeot future perfoonan,;e ol Parker 
and/or CLARCOR are, as appllcablB: changas in business relallonshlps with and purchases by or from major oustomers, suppliers or dlotributors, Including delays or cancellations In shipments: 
CLARCOR's potential inability to realize the anllcipated benefits ol tlul strategic supply partnership ,.;u, GE; disputes regarding conllact terms or significant changes in financial condition, 
changes in contract cost and revenue estimates for new developmenl programs and changes in product mix; ability lo identify acceptable strategic acquisition targets; uncertainlies surrounding 
timing, success!\JI completion o, integration of acquisition,s and similar transactions: the ability lo successfully divest businesses plilnned for di'\le5Ulure and realize the anticipated benefits or 
such divestitures; lhe delermination to underlake business realignment activities and the expected oosts there¢1 and, tt undooaken, the abilay to complele such activities an<! realize the 
anticipated cost savings from suC/1 actMties: ability to iMJ)lement successfu ly capital allocation initiativas, includ,ng timing, ptioe arid 8X8CU6on of share repurchasas: availability, limitations or 
cosl Increases or raw materials. component products and/or commodities that cannol be recovered in product pncfng: ability lo man~e costs related lo Insurance and employ.,., retirement and 
health care t>eneflls; compliance costs associated with environmental laws and regulations: po(ential labor disruptions; threats associated ,.;th and effor1s lo comool terrorism and c)'ber
security risks; uncertainties surrounding the ultimate resolution ol outslandi"!I legal proceedings, includi"!I tile outcome or any appeals; competitive ma<ket conditions and resulting ellects on 
sares and pricing; and 9101:Jal economic factors, includi"!I manufacturing activity, air travel trends. currency exchange rates, difficulties entering new markets and general economic conditions 
such as inRation, deflation, interest rates and credtl availability. Additional information about the risks related to Parl<er and ils business may be found in Parl<er's Annual Report on Form 10-K 
for the fiscal yoor ended June 30, 2016 filed oo August 26. 2016. Additional Information about the risks related to CLARCOR and its business may be found In CLAROOR's Annual Report on 
Form I0•K for the fiscal year ended November 28, 2015 filed on January 22, 2016. Parker andfor CLARCOR make these sta1emen1s as of the date of this disclosure, ood underlake no 
obligillion lo update them unless otherwise required by law. 

This presentation contains references to EBITDA and adjusled EBlfDA. EBITDA is defined as earnings before lnlerest, taxes, depredation and amortization. AdJUSled EBITDA Is -clefmed as 
EBITDA before restruC11Jring C/1arges and setUetnent amounts. Although EBITDA and Adjusted EBITDA are no1 measures of performance caloulated in accordance with GAAP. we beloeve Iha! 
it is useful lo an investor in evaluating the transactions proposed in this presentation. 

Please visit www.PHslock .com for more information 
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A g en d a T ran sactio n  O v erv iew  In tro d u ctio n  to  C L A R C O R  S trateg ic F it S u m m ary  an d  Q & A  S y n erg ies an d  F in an cials

Agenda 

• Transaction Overview 

• Introduction to CLARCOR 

• Strategic Fit 

• Synergies and Financials 

• Summary and Q&A 
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S o u rce C o m p an y  filin g s, C ap ital IQ  R ev en u e an d  E B IT D A  b ased  o n  resu lts fro m  trailin g  1 2  m o n th s as o f A u g u st 2 7  2 0 1 6  P rem iu m  b ased  o n  cu rren t sh are p rice o f $ 7 0 .4 5  as o f N o v em b er 3 0 , 2 0 1 6  P rem iu m  b ased  o n  3  m o n th  v o lu m e w eig h ted  av erag e p rice o f $ 6 4 .2 3  as o f N o v em b er 3 0 , 2 0 1 6  E x p ected  co st sy n erg ies o f ~ $ 1 4 0 M in  y ear 3  T ran sactio n  S u m m ary  T ran sactio n  D escrip tio n (1 ) T ran sactio n  C o n sid eratio n (1 ) E x p ected  F in an cial Im p act C lo sin g  A cq u isitio n  o f 1 0 0 %  o f C L A R C O R ’s co m m o n  sto ck  L ead er in  in d u strial filtratio n  tech n o lo g y  R ev en u es $ 1 .4 B ; ad j. E B IT D A  $ 2 5 3 M; 8 0 % +  afterm ark et S ig n ifican tly  in creases P ark er’s filtratio n  tech n o lo g y  p latfo rm  A ll-cash  $ 8 3  p er sh are o ffer 1 7 .8 %  p rem iu m  to  cu rren t sh are p rice (2 ) 2 9 .2 %  p rem iu m  to  3  m o n th  V WA P  (3 ) A g g reg ate V alu e $ 4 .3 B  1 7 .0 x  A V  / L T M ad j. E B IT D A  1 0 .9 x  A V  / L T M ad j. E B IT D A  (in clu d in g  co st sy n erg ies (4 )) E P S  accretiv e in  y ear 1 , ex clu d in g  o n e-tim e co sts E B IT D A  m arg in  accretiv e H ig h  sin g le-d ig it R O IC  in  y ear 5  w ith  co n tin u ed  ex p an sio n  S ig n ifican t sy n erg y  o p p o rtu n ity  ($ 1 4 0 M+ ) F u n d ed  w ith  cash  ($ 1 .5 B ) &  d eb t ($ 3 .0 B ) E x p ected  clo sin g  Q 1  F Y 1 8
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Transaction Summ:ary 

Closing 

Sovrc. Cornp;t1J.y ~ . Capital t0 

➔ Acquisition of 100% of CLARCOR's common stock 
o Leader in industrial fi ltration technology 
o Revenues $1 .4B; adj. EBITDA $253M; 80%+ aftermarket 

➔ Significantly increases Parker's filtration technology platform 

➔ All-cash $83 per share offer 
o 17.8% premium to current share price (2l 
o 29.2% premium to 3 month VWAP (3l 

➔ Aggregate Value $4.3B 
o 17.0xAV / LTM adj. EBITDA 
o 10.9xAV / LTM adj . EBITDA (including cost synergies<4l) 

➔ EPS accretiVe in year 1, excluding one-time costs 
➔ EBITDA margin accretive 
➔ High single-digit ROIC in year 5 with continued expansion 
➔ Significant synergy opportunity ($140M+) 
➔ Funded with cash ($1.58) & debt ($3.08) 

➔ Expected closing Q1 FY18 

t RiMIRU9 .,rwJeBITOA bi,sedon IV$~ frQm tfil!!fing 12 rnQOtli5 .ls ot ~Y5l 27 20i6 $}ffiffi 2 Pren.im ti.Md on f;\l rr~ I lh3re priQf ~ $70 4:S ilS of November 30. 2016 
3 Pron-um bHtd 0n 3 m(lndt 'l'Oi..,. wtigh10d .w.r-. pra or 564 23 illS Of NOY~t 30. 2016 
4 -exp,tetfd CO$l $)'1'IOl'9!0$ of •$ 140M in )'O_, 3 



A  P rem ier F iltratio n  T ech n o lo g y  C o m p an y  F iltratio n  S o lu tio n s fo r a G lo b al Mark etp lace D iv ersified  filtratio n  co m p an y  $ 1 .4  b illio n  an n u al sales 8 0 % +  o f rev en u e is afterm ark et 6 ,0 0 0  g lo b al em p lo y ees 1 0 0  facilities, 3 7  m an u factu rin g  p lan ts 2 0  co u n tries S tro n g  B ran d s K ey  F acts 5

A Premier Filtration Technology Company 
Filtration Solutions for a Global Marketplace 

CLARCOR 

Key Facts Strong Brands 

• Diversified filtration company RBMANAiB• 
• $1.4 billion annual sales 

• 80%+ of revenue is aftermarket 

• 6,000 global employees 

• 100 facilities, 37 manufacturing plants 

• 20 countries 
5 $}ffiffi 



B alan ced  P o rtfo lio  an d  E n d  Mark ets F iltratio n  S o lu tio n s fo r a G lo b al Mark etp lace 6  C L A R C O R  - B reak d o w n  o f S ales B y  C u sto m er T y p e F irst-F it B y  A p p licatio n  A fterm ark et G as T u rb in e F iltratio n  In d u strial A ir F iltratio n  B y  C u sto m er T y p e B y  A p p licatio n  A ero sp ace N atu ral G as D istrib u tio n  O th er In d u strial / E n v iro n m en tal F iltratio n  (5 8 %  o f F Y 2 0 1 5  R ev en u e) E n g in e / Mo b ile F iltratio n  (4 2 %  o f F Y 2 0 1 5  R ev en u e) A g ricu ltu re C o n stru ctio n  P o w er G en , Marin e, R ail an d  Min in g  O n -H ig h w ay  ~ 5 0 %  F irst-F it A fterm ark et S o u rce C o m p an y  fillin g s
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Balanced Portfolio and End Markets 
Filtration Solutions for a Global Marketplace 

Engine / Mobile Filtration 
(42% of FY2015 Revenue) 

Industrial / 
Environmental Filtration 
(58% of FY2015 Revenue) 

Soura ~y fil111'{1.S 

CLARCOR - Breakdown of Sales 

By Customer Type 

First-Fit 

By Customer Type 

By Application 
Power Gen, Marine, Rail and Mining 

Construction : • • 

I ', 

Agriculture 

By Appl ication 

Other 

~'~'&fl 
~,:,~~:::''""'-

D1stribution 1 • 

Natural Gas 

$}ffiffi 



2 0 %  Mark et S h are S trateg ic P o rtfo lio  A cq u isitio n  –  S ig n ifican t In crease to  O u r F iltratio n  G ro u p  S tren g th en s C ro ss-P ark er S o lu tio n s C o m p lem en tary  P ro d u cts, Mark ets an d  G eo g rap h ic P resen ce S tro n g  R ecu rrin g  R ev en u e –  8 0 % +  o f S ales are A fterm ark et In creases R esilien ce o f P ark er’s P o rtfo lio  E x cellen t S trateg ic F it fo r P ark er E x p ected  A ccretiv e to  P ark er’s O rg an ic G ro w th  &  E B IT D A  Marg in s
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Excellent Strategic Fit for Parker 

Strategic Portfolio Acquisition - Significant Increase to Our 
Filtration Group 

Strengthens Cross-Parker Solutions 

Complementary Products, Markets and Geographic Presence 

Strong Recurring Revenue - 80%+ of Sales are Aftermarket 

Increases Resilience of Parker's Portfolio 

Expected Accretive to Parker's Organic Growth & EBITDA Margins 

$}ffiffi 



S tren g th en in g  O u r P o rtfo lio  A d d in g  a G ro w in g , H ig h er Marg in , R esilien t B u sin ess S o u rce C o m p an y  fillin g s O E M v s. A fterm ark et m ix  b ased  o n  P ark er 2 0 1 6  in d u strial sales, ex clu d in g  A ero sp ace S y stem s seg m en t A ctu al resu lts fo r fiscal y ear en d ed  Ju n e 3 0 , 2 0 1 6  R ev en u e an d  E B IT D A  b ased  o n  resu lts fro m  trailin g  1 2  m o n th s as o f A u g u st 2 7 , 2 0 1 6  E n g in e / Mo b ile F iltratio n  4 2 %  +  =  Mo tio n  S y stem s 2 8 %  F lo w  &  P ro cess C o n tro l 3 0 %  F iltratio n  &  E n g in eered  Materials 2 2 %  A ero sp ace S y stem s 2 0 %  Mo tio n  S y stem s 2 5 %  F lo w  &  P ro cess C o n tro l 2 7 %  F iltratio n  &  E n g in eered  Materials 3 1 %  A ero sp ace S y stem s 1 8 %  In d u strial / E n v iro n m en tal F iltratio n  5 8 %  P ark er(2 ) C L A R C O R (3 ) C o m b in ed  O E M 5 0 %  A fterm ark et 5 0 %  O E M 1 9 %  A fterm ark et 8 1 %  O E M 4 6 %  A fterm ark et 5 4 %  +  =  $ 1 .4 B  $ 1 1 .4 B  $ 1 2 .8 B  1 8 .3 %  1 4 .7 %  1 5 .1 %  T ech n o lo g y  P latfo rm  A fterm ark et P o sitio n s (1 ) R ev en u es E B IT D A  Marg in  (A d ju sted )
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Strengthening Our Portfolio 
Adding a Growing, Higher Margin, Resilient Business 

Parker(2l CLARCOR(3l Combined 

Revenues 
~========$==11==.4B=========='.1 ~I ========$==1.==4B=========='.I ~I ========$==12==.8B=========='. 

,___ __ 1_4._7o/c_o _ ___.I 1 18.3% 1 '--I __ 1_s._1 o/c_o _ ___, 
EBITDA Margin 
Ad"usted 

Technology 
Platform 

Aftermarket 
Positions l1l 

$o1;1r« Company ftlllflg,5 

Aerospace 

Syslem.s~ 
20% ~ 

Fillrat.ion & Iii!. 
Engineered • 
Materials 
22% 

50% 

Motion 
Systems 
28% 

Flow& 

Industrial I 

+ 58% 

Process Control 
30% 

Aflermarket 
50% 

+ 

1 OEM vs. A-flilrmilrk811 mix ~ on Pii~er 2016 induis.lnal wles, ex~lud1ng Aeros;pace System& HQ!Mfll 
2 Actual rewb forfi:5Ql1 yNr ll'tded Jun8 30. 2016 
3 Rtv1111,1111o1nd E'81TOA t,Mtd,on rewU.1 fl'(N'n,roiling 12 mor,U,5 ii'5 Qf Avg~ 27. 2016 

Engi ne / 
Mobile 
Filtration 
42% 

Aerospace 
Systems 

= 18% . 

Filtration & ., 
Engine,ered 
Materials 
31 % 

--

Motion 
Systems 
25% 

Flow& 
Process 
Control 
27% 
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C o m p lem en tary  F iltratio n  T ech n o lo g ies F ills E x istin g  P o rtfo lio  G ap s F u el F ilters O il F ilters A ir F ilters In d u strial H y d rau lic In d u strial A ir / H V A C  A ir C o m p ressed  A ir G as T u rb in e In let A ir P ro cess L iq u id s an d  Water P ro d u ct C ateg o ry  C o m b in ed  C ap ab ilities S o u rce C o m p an y  estim ates N atu ral G as C o alescin g  E n g in e an d  Mo b ile

9 

Comple,mentary Filtration Technologies 
Fills Existing :Portfolio Gaps 

Product Category 

Engine and Mobile 

I Fuel Filters 

[ Oil Filters 

I Air Filters 

Industrial 

Hydraulic 

Industrial Air/ HVAC Air 

Compressed Air 

Gas Turbine Inlet Air 

Natural Gas Coalescing 

Process Liquids and Water 

Source Company ftotimatei; 

Capabilities 

Dffi I CLARCOR I Combined 

() -C) a 
() a 
~ -0 • -0 -0 - -0 • • e) ~ C) 

~:!m 



In d u strial P ro cesses O ff-H ig h w ay  E n g in e O n -H ig h w ay  T ru ck in g  O il an d  N atu ral G as R ailro ad  E n g in e P ark er an d  C L A R C O R  fo cu s o n  in d u stries w ith  th e fo llo w in g  ch aracteristics: H ig h ly  en g in eered  so lu tio n s S ig n ifican t afterm ark et sales P ro tects cu sto m ers’ k ey  eq u ip m en t, p ro cesses an d  assets P resen ce A cro ss A ll Majo r In d u strial F iltratio n  P latfo rm s A ero sp ace G as T u rb in e A ir In let In d u strial A ir

10 

Presence Across All Major Industrial 
Filtration Platforms 

Parker and CLARCOR focus on industries with the following characteristics: 

Aerospace 

- Highly engineered solutions 
- Significant aftermarket sales 
- Protects customers' key equipment, processes and assets 

Off-Highway On-Highway 
Engine Trucking 

Parker 

Railroad 
Engine 

Oil and Industrial 
Natural Gas Air 

CLARCOR 

Industrial 
Processes 

$irlffi 



C L A R C O R  In  L in e w ith  A cq u isitio n  C riteria T ech n o lo g y  &  P ro d u ct E x p an sio n  A ccess to  N ew  Mark ets G eo g rap h ic E x p an sio n  A fterm ark et E x p o su re F o cu s o n  G ro w th  S eg m en ts þ  þ  þ  þ  P rev io u sly  S tated  O b jectiv es þ  1 1
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CLARCOR In Line with Acquisition Criteria 

Previously Stated Objectives 

Technology & Product Expansion 

_____ I_ 
___ I.~ 

Access to New Markets 

Geographic Expansion 

Aftermarket Exposure 

Focus on Growth Segments 

#Jffiffi 



Mean in g fu l &  A ch iev ab le S y n erg ies A n ticip ated  A reas o f S y n erg ies P re-T ax  R u n -R ate S y n erg y  E stim ate C o st S y n erg ies $ 1 4 0 M (ru n  rate b y  y ear 3 ) E stim ated  o n e-tim e co st to  ach iev e sy n erg ies o f ~ $ 9 0 M F o recast 7 5 %  co m p leted  b y  F Y 2 0 1 9  S G & A  an d  C o rp o rate co sts S u p p ly  C h ain  O p tim ize Man u factu rin g  Win  S trateg y  im p lem en tatio n

12 

Meaningful & Achievable Synergies 

Pre-Tax Run-Rate 
Synergy Estimate 

Anticipated Areas of Synergies 

➔ Win Strategy implementation 

➔ Supply Chain 

$140M 
(run rate by year 3) 

➔ Optimize Manufacturing 

➔ SG&A and Corporate costs 

■ Estimated one-time cost to achieve synergies of ~$90M 
Forecast 75% completed by FY2019 

$}ffiffi 



B alan ce S h eet P rio rities Main tain  h ig h  in v estm en t g rad e ratin g  an d  C o m m ercial P ap er access L o w -co st fin an cin g  p lan  E x p ect to  fu n d  w ith  $ 1 .5 B  cash  an d  $ 3 .0 B  n ew  d eb t A ccess to  sig n ifican t liq u id ity  p o st clo sin g  D eb t red u ctio n  a n ear-term  p rio rity  Main tain  D iv id en d  P o licy  R etain  d iv id en d  p ay o u t targ et o f ~ 3 0 %  o f n et in co m e S u stain  an n u al d iv id en d  p er sh are in crease reco rd

13 

Balance Sheet Priorities 
➔ Maintain high investment grade rating and Commercial Paper 

access 

➔ Low-cost financing plan 
■ Expect to fund with $1 .58 cash and $3.08 new debt 

➔ Access to significant liquidity post closing 

➔ Debt reduction a near-term priority 

➔ Maintain Dividend Policy 
■ Retain dividend payout target of ~30% of net income 
■ Sustain annual dividend per share increase record 

$}ffiffi 



G reat V alu e fo r P ark er S h areh o ld ers E P S  ex p ected  to  b e accretiv e in  y ear 1 , ex clu d in g  o n e tim e co sts H ig h  sin g le d ig it R O IC  ex p ected  in  y ear 5  w ith  co n tin u ed  ex p an sio n  C L A R C O R ’s cu rren t ad ju sted  E B IT D A  m arg in  at 1 8 .3 % (1 ) P ark er’s ad ju sted  E B IT D A  m arg in  fo recasted  to  im p ro v e b y  ap p ro x im ately  3 0 0  b p s b y  y ear 5  E x p ected  p re-tax  ru n -rate co st sy n erg ies o f $ 1 4 0 M R ed u ced  ex ecu tio n  risk  g iv en  P ark er’s secto r k n o w led g e 8 0 % +  A fterm ark et b u sin ess R ed u ces v o latility  o f P ark er p o rtfo lio  o v er th e cy cle E fficien t d ep lo y m en t o f cash  ($ 1 .5 B ) F in an cin g  at h isto rically  lo w  in terest rates E P S  A ccretiv e A ttractiv e R O IC  E B IT D A  Marg in  A ccretiv e S ig n ifican t S y n erg y  O p p o rtu n ity  Im p ro v es R esilien ce O p tim al C ap ital A llo catio n  R ev en u e an d  E B IT D A  b ased  o n  resu lts fro m  trailin g  1 2  m o n th s as o f A u g u st 2 7 , 2 0 1 6

14 

Great Value for Parker Shareholders 

--

➔ EPS expected to be accretive in year 1, excluding one time 
costs 

➔ High single digit ROIC expected in year 5 with continued 
expansion 

➔ CLARCOR's current adjusted EBITDA margin at 18.3%(1) 

➔ Parker's adjusted EBITDA margin forecasted to improve by 
approximately 300 bps by year 5 

➔ Expected pre-tax run-rate cost synergies of $140M 
➔ Reduced execution risk given Parker's sector knowledge 

➔ 80%+ Aftermarket business 
➔ Reduces volatility of Parker portfolio over the cycle 

➔ Efficient deployment of cash ($1.5B) 
➔ Financing at historically low interest rates 

1 Reve11ue and EEUTDA bti&dOl'l re-suits trom•rall1BQ 12 montns as of Augm.1 27, 2016 $lffiffi 
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A p p en d ix  G A A P  to  N o n -G A A P  R eco n ciliatio n s A d d itio n al In fo rm atio n  an d  C ertain  In fo rm atio n  C o n cern in g  P articip an ts

Appendix 

• GAAP to Non-GAAP Reconciliations 

• Additional Information and Certain Information Concerning Participants 
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G A A P  to  N o n -G A A P  R eco n ciliatio n s (D o llars in  m illio n s) (U n au d ited ) P ark er H an n ifin  (* ) C L A R C O R  (* * ) C o m b in ed  N et sales 1 1 ,3 6 1  $  1 ,3 8 5  $  1 2 ,7 4 6  $  E arn in g s b efo re in co m e tax es 1 ,1 1 5  $  2 0 7  $  1 ,3 2 2  $  D ep reciatio n  an d  am o rtizatio n  3 0 7  5 8  3 6 5  In terest ex p en se 1 3 7  7  1 4 4  E B IT D A  1 ,5 5 9  2 7 2  1 ,8 3 1  U p fro n t ex p en ses fo r co st red u ctio n  in itiativ es 1 0 9  8  1 1 7  P aten t litig atio n  aw ard  (2 7 ) (2 7 ) A d ju sted  E B IT D A  1 ,6 6 8  $  2 5 3  1 ,9 2 1  $  S y n erg ies (* * * ) 1 4 0  A d ju sted  E B IT D A  (w ith  sy n erg ies) 3 9 3  $  A d ju sted  E B IT D A  m arg in  (w ith o u t sy n erg ies) 1 4 .7 %  1 8 .3 %  1 5 .1 %  (* ) - A ctu al resu lts fo r fiscal y ear en d ed  Ju n e 3 0 , 2 0 1 6  (* * ) - B ased  o n  resu lts fro m  latest trailin g  1 2  m o n th s as o f A u g u st 2 7 , 2 0 1 6  (* * * ) - Y ear 3  ru n  rate

GAAP to Non-GAAP Reconciliations 

(Dollars in millions) 

(Una,,dited) 

Net sales 

Eami'1Qs before incorre taxes 
Depreciation and amortization 

Interest expense 

EBITDA 

Upfront expenses ror cost reduction Initiatives 

Patent litigation award 

Adjusted E BITDA 

S)'Tlef9ies (" .. ) 

Adjusted EBITDA (with synerg ies) 

Adjusted EBITOA margin (without synergies) 

(") -Actual results ro, fiscal year ended June 30, 2016 

Patker Hannifin (") 

s 11 ,361 

s 1,115 

307 

137 

1,559 

109 

s 1,56a 

14.7% 

('')- Based on resullS rrom latest trailing 12 months as ol August 27, 2016 

("")- Year 3 run rale 

CLARCOR ("") 

s 1,385 

s 207 

58 

7 

272 

8 

(27) 

253 
140 

s 393 

18.3% 

s 

s 

s 

Combined 

12,746 

1,322 

365 

144 

1,831 

117 

(27) 

1,921 

15.1% 

$}ffiffi 



A d d itio n al In fo rm atio n  an d  C ertain  In fo rm atio n  C o n cern in g  P articip an ts A d d itio n al In fo rm atio n  an d  Wh ere to  F in d  It In  co n n ectio n  w ith  th e p ro p o sed  tran sactio n , C L A R C O R  in ten d s to  file a p relim in ary  p ro x y  statem en t o n  S ch ed u le 1 4 A  w ith  th e S E C . C L A R C O R ’S  S H A R E H O L D E R S  A R E  E N C O U R A G E D  T O  R E A D  T H E  P R E L IMIN A R Y  P R O X Y  S T A T E ME N T  A N D  A N Y  O T H E R  R E L E V A N T  D O C U ME N T S  F IL E D  WIT H  T H E  S E C  C A R E F U L L Y  A N D  IN  T H E IR  E N T IR E T Y  WH E N  T H E Y  B E C O ME  A V A IL A B L E  B E C A U S E  T H E Y  WIL L  C O N T A IN  IMP O R T A N T  IN F O R MA T IO N  A B O U T  T H E  P R O P O S E D  ME R G E R . T h e fin al p ro x y  statem en t w ill b e m ailed  to  sh areh o ld ers o f C L A R C O R . In v esto rs an d  secu rity  h o ld ers w ill b e ab le to  o b tain  th e d o cu m en ts free o f ch arg e at th e S E C ’s w eb site, w w w .sec.g o v , o r fro m  C L A R C O R ’s w eb site at w w w .clarco r.co m  u n d er th e h ead in g  “In v esto r In fo rm atio n ”, o r b y  em ailin g  C L A R C O R  at in v esto r@clarco r.co m . C ertain  In fo rm atio n  C o n cern in g  P articip an ts P ark er an d  C L A R C O R  an d  th eir resp ectiv e d irecto rs an d  ex ecu tiv e o fficers an d  o th er m em b ers o f m an ag em en t an d  em p lo y ees m ay  b e d eem ed  to  b e p articip an ts in  th e so licitatio n  o f p ro x ies in  resp ect o f th e p ro p o sed  m erg er. In fo rm atio n  co n cern in g  P ark er’s d irecto rs an d  ex ecu tiv e o fficers is set fo rth  in  th e p ro x y  statem en t, filed  S ep tem b er 2 6 , 2 0 1 6 , fo r P ark er’s 2 0 1 6  an n u al m eetin g  o f sh areh o ld ers as filed  w ith  th e S E C  o n  S ch ed u le 1 4 A  an d  in  its m o st recen t A n n u al R ep o rt o n  F o rm  1 0 -K  fo r th e fiscal y ear en d ed  Ju n e 3 0 , 2 0 1 6  as filed  w ith  th e S E C  o n  A u g u st 2 6 , 2 0 1 6 . In fo rm atio n  co n cern in g  C L A R C O R ’s d irecto rs an d  ex ecu tiv e o fficers is set fo rth  in  th e p ro x y  statem en t, filed  F eb ru ary  1 9 , 2 0 1 6 , fo r C L A R C O R ’s 2 0 1 6  an n u al m eetin g  o f sh areh o ld ers as filed  w ith  th e S E C  o n  S ch ed u le 1 4 A  an d  in  its m o st recen t A n n u al R ep o rt o n  F o rm  1 0 -K  fo r th e fiscal y ear en d ed  N o v em b er 2 8 , 2 0 1 5  as filed  w ith  th e S E C  o n  Jan u ary  2 2 , 2 0 1 6 . A d d itio n al in fo rm atio n  reg ard in g  th e in terests o f su ch  p articip an ts in  th e so licitatio n  o f p ro x ies in  resp ect o f th e p ro p o sed  m erg er w ill b e in clu d ed  in  th e p ro x y  statem en t an d  o th er relev an tm aterials to  b e filed  w ith  th e S E C  w h en  th ey  b eco m e av ailab le.

Additional Information and Certain 
Information Concerning Participants 

Additional Information and Where to Find It 

In connection wi th the proposed transaction, CLARCOR intends to file a preliminary proxy statement on Schedule 14A with the SEC. CLARCOR'S 
SHAREHOLDERS ARE ENCOURAGED TO READ THE PRELIMINARY PROXY STATEMENT AND ANY OTHER RELEVANT DOCUMENTS FILED WITH THE 
SEC CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT 
THE PROPOSED MERGER. The final proxy statement will be mailed to shareholders ol CLARCOR. Investors and security holders will be able to obtain the 
documents free of charge at the SEC's website, www.sec.gov, or from CLARCOR's website at www.ciarcor.com under the heading "Investor Information·, or by 
emailing CLARCOR at investor@clarcor.com. 

Certa in Information Concern ing Participants 

Parker and CLARCOR and their respective directors and executive officers and other members of management and employees may be deemed to be participants 
in the solicitalion of proxies in respect of the proposed merger. Information conoerning Parker's di rectors and executive offioers is set forth in the proxy statement, 
filed Seplember 26, 2016, for Parker's 2016 annual meeting of shareholders as filed wilh the SEC on Schedule 14A and in its most recent Annual Report on Form 
10-K for the fiscal year ended June 30, 2016 as filed with the SEC on August 26, 2016, Information conoerning CLARCOR's directors and executive officers is set 
forth in the proxy statement, filed February 19, 2016, for CLARCOR's 2016 annual meeting of shareholders as filed with the SEC on Schedule 14A and in its most 
recent Annual Report on Form 10-K for the fiscal year ended November 28, 2015 as filed with the SEC on January 22, 2016. Additional information regarding the 
interests ol such participants in the solicitation of proxies in respect of the proposed merger will be included in the proxy statement and other relevant materials to 
be filed with the SEC when they become available. 
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