
Broadcom Proposes to Acquire Qualcomm for $70.00 per Share in Cash and Stock in Transaction
Valued at $130 Billion

November 6, 2017
Broadcom Proposal Stands Whether Qualcomm's Pending Acquisition of NXP is Consummated on the Currently

Disclosed Terms of $110 per Share or the NXP Transaction is Terminated
Broadcom and Qualcomm, Including NXP, Will Have Pro Forma Fiscal 2017 Revenues of Approximately $51 Billion and

EBITDA of Approximately $23 Billion, Including Synergies
Delivers Immediate, Substantial and Compelling Premium for Qualcomm Stockholders

Silver Lake Partners Provides $5 Billion Convertible Debt Financing Commitment Letter to Support Transaction

SAN JOSE, Calif., Nov. 6, 2017 /PRNewswire/ -- Broadcom Limited (NASDAQ: AVGO) ("Broadcom"), a leading semiconductor device supplier to the
wired, wireless, enterprise storage, and industrial end markets, today announced a proposal to acquire all of the outstanding shares of Qualcomm
Incorporated (NASDAQ: QCOM) ("Qualcomm") for per share consideration of $70.00 in cash and stock.

Under Broadcom's proposal, the $70.00 per share to be received by Qualcomm stockholders would consist of $60.00 in cash and $10.00 per share in
Broadcom shares. Broadcom's proposal represents a 28% premium over the closing price of Qualcomm common stock on November 2, 2017, the last
unaffected trading day prior to media speculation regarding a potential transaction, and a premium of 33% to Qualcomm's unaffected 30-day volume-
weighted average price. The Broadcom proposal stands whether Qualcomm's pending acquisition of NXP Semiconductors N.V. ("NXP") is
consummated on the currently disclosed terms of $110 per NXP share or the transaction is terminated. The proposed transaction is valued at
approximately $130 billion on a pro forma basis, including $25 billion of net debt, giving effect to Qualcomm's pending acquisition of NXP on its
currently disclosed terms.

"Broadcom's proposal is compelling for stockholders and stakeholders in both companies. Our proposal provides Qualcomm stockholders with a
substantial and immediate premium in cash for their shares, as well as the opportunity to participate in the upside potential of the combined company,"
said Hock Tan, President and Chief Executive Officer of Broadcom. "This complementary transaction will position the combined company as a global
communications leader with an impressive portfolio of technologies and products. We would not make this offer if we were not confident that our
common global customers would embrace the proposed combination. With greater scale and broader product diversification, the combined company
will be positioned to deliver more advanced semiconductor solutions for our global customers and drive enhanced stockholder value."

Tan continued, "We have great respect for the company founded 32 years ago by Irwin Jacobs, Andrew Viterbi and their colleagues, and the
revolutionary technologies they developed. Following the combination, Qualcomm will be best positioned to build on its legacy of innovation and
invention. Given the common strengths of our businesses and our shared heritage of, and continued focus on, technology innovation, we are confident
we can quickly realize the benefits of this compelling transaction for all stakeholders. Importantly, we believe that Qualcomm and Broadcom
employees will benefit from substantial opportunities for growth and development as part of a larger company."

Thomas Krause, Broadcom Chief Financial Officer, added, "The Broadcom business continues to perform very well. Broadcom has completed five
major acquisitions since 2013, and has a proven track record of rapidly deleveraging and successfully integrating companies to create value for our
stockholders, employees and customers. Given the complementary nature of our products, we are confident that any regulatory requirements
necessary to complete a combination with Qualcomm will be met in a timely manner. We look forward to engaging immediately in discussions with
Qualcomm so that we can sign a definitive agreement and complete this transaction expeditiously."

Strategic and Financial Benefits

Creates a Leading Diversified Communications Semiconductor Company: Qualcomm's cellular business is highly
complementary to Broadcom's portfolio, and the combination will create a strong, global company with an impressive
portfolio of technologies and products.

Accelerates Innovation to Deliver More Advanced Semiconductor Solutions to Global Customers: As a result of
enhanced scale, reach and financial flexibility, the combined company will benefit from the ability to accelerate innovation
and deliver more advanced semiconductor solutions to its broad global customer base.

Compelling Financial Benefits: The combined company will have an enhanced financial profile, benefiting from
Broadcom's proven operating model with industry-leading margins. The combined Broadcom and Qualcomm, including
NXP, will have pro forma fiscal 2017 revenues of approximately $51 billion and pro forma 2017 EBITDA of approximately
$23 billion, including synergies. The transaction is expected to be accretive to Broadcom's Non-GAAP EPS in the first full
year after close.

The combined company is expected to have an investment grade credit rating and strong cash flow generation to facilitate rapid deleveraging.



Approvals and Financing

Broadcom's proposal was unanimously approved by the Board of Directors of Broadcom. Broadcom is prepared to engage immediately in discussions
with Qualcomm to work toward a mutually acceptable definitive agreement and is ready to devote all necessary resources to finalize the necessary
documentation on an expeditious basis.

The proposed transaction will not be subject to any financing condition. BofA Merrill Lynch, Citi, Deutsche Bank, J.P. Morgan and Morgan Stanley have
advised Broadcom in writing that they are highly confident that they will be able to arrange the necessary debt financing for the proposed transaction.
Silver Lake Partners, which has served as a strategic partner to Broadcom in prior transactions, has provided Broadcom with a commitment letter for a
$5 billion convertible debt financing in connection with the transaction.

Broadcom expects that the proposed transaction would be completed within approximately 12 months following the signing of a definitive agreement.

Redomicile Announcement

As previously announced on November 2, 2017, Broadcom intends to redomicile to change the parent company of the Broadcom corporate group
from a Singapore company to a U.S. corporation.

Letter to Qualcomm

The full text of a letter sent to Qualcomm is below.

November 6, 2017

Board of Directors
Qualcomm Incorporated
5775 Morehouse Drive
San Diego, CA 92121

Dear Members of the Board of Directors:

On behalf of Broadcom, I am pleased to submit this proposal to acquire Qualcomm in a transaction that will provide Qualcomm stockholders with an
immediate, substantial and compelling premium to the value that would be achievable by Qualcomm on a standalone basis, as well as the opportunity
to participate in the upside potential of the combined company. 

As you know from prior discussions between our two companies, Broadcom has been interested for some time in combining Qualcomm's mobile
business with the Broadcom platform. We continue to believe that such a combination will deliver substantial benefits to our respective stockholders,
employees, customers and other stakeholders. We are hopeful that you will agree that the proposal we outline in this letter presents a compelling
opportunity for Qualcomm stockholders to realize both present and future value for their Qualcomm shares. 

Strategic Rationale

We have great respect for the legacy Qualcomm has built since its founding more than 30 years ago by Irwin Jacobs, Andrew Viterbi and their
colleagues. Based on our knowledge of the semiconductor industry, we believe that there is a significant strategic, financial and operational rationale
for the proposed transaction. A combination of Qualcomm and Broadcom will create a strong, global company with an impressive portfolio of industry-
leading technologies and products. Given the highly complementary nature of our businesses, we are confident that our global customers will embrace
the proposed combination as we work strategically with them to deliver more advanced value-added semiconductor solutions.

Since I discussed a combination with Steve in August of last year, Broadcom has successfully completed the integration of the Broadcom-Avago
combination, de-levered its balance sheet and meaningfully increased revenues and profitability. As a result, Broadcom stockholders have been
rewarded with a 55% appreciation in Broadcom's stock price since that time, ranking in the top 10% among the S&P 500 over that period. We believe
these factors, coupled with our history of successful acquisitions and integrations, clearly demonstrate our commitment and ability to implement value-
enhancing transactions and deliver robust results for stockholders, employees, customers and other stakeholders. 

Proposed Terms

We are offering Qualcomm stockholders $70.00 per share, consisting of $60.00 per share in cash and $10.00 per share in Broadcom shares. This
represents a significant premium of 28% to the closing price of Qualcomm common stock on November 2, 2017, the last unaffected trading day prior to
media speculation regarding a potential transaction, and a premium of 33% to Qualcomm's unaffected 30-day volume-weighted average price. Our
proposal stands whether your pending acquisition of NXP is consummated on the currently disclosed terms of $110 per share or that transaction is
terminated.

Our proposal will enable Qualcomm stockholders to achieve both immediate cash value and the ability to participate in the future success of the
combined enterprise, which will benefit from greater scale and broader product diversification. The combination of our two companies and associated
synergies will be accretive to Broadcom's earnings, which will directly benefit Qualcomm stockholders through their equity ownership in the combined
company. We have significant experience with acquiring and integrating companies and an established track record of delivering financial results for
our stockholders. I am confident that we can deliver similar results for our combined stockholders should we consummate this transaction.

Financing

The proposed transaction will not be subject to any financing condition. BofA Merrill Lynch, Citi, Deutsche Bank, J.P. Morgan and Morgan Stanley have
advised us in writing that they are highly confident that they will be able to arrange the necessary debt financing for the proposed transaction. Silver
Lake Partners, which has served as a strategic partner to Broadcom in prior transactions, has provided Broadcom with a commitment letter for a $5
billion convertible debt financing in connection with the transaction. We also expect to maintain our investment grade credit rating following the
proposed transaction. We and our advisors are available to review our financing plans with you at your convenience.

Regulatory Approvals



We and our advisors have conducted extensive analysis of the regulatory approvals that will be required in connection with the proposed transaction,
and we are confident that the transaction will receive all necessary approvals in a timely manner. We would not make this offer if we were not confident
that our common global customers would embrace the proposed combination, and we do not anticipate any material antitrust or other regulatory
issues that would extend the normal timetable for closing a transaction of this nature. 

Employees

We have a long history of providing outstanding opportunities for leadership and growth to employees, including business unit leaders, of companies
we acquire. Employees who have joined our company as a result of acquisitions have become an integral part of our business, and we look forward to
the opportunity to welcome Qualcomm's employees to Broadcom. 

Conclusion

We believe that our proposal represents the most attractive, value-enhancing alternative available to Qualcomm stockholders, and that it is in the best
interests of both parties to proceed as soon as possible to reach agreement on a transaction structure and terms. We are ready to devote all
necessary resources to finalize all documentation on an expeditious basis. We and our advisors are prepared to engage in discussions immediately to
work toward a mutually beneficial transaction. 

We look forward to working with you to complete this transaction successfully and suggest that our respective financial and legal advisors and senior
management team meet at your earliest convenience to work toward this goal.

This letter does not constitute a binding obligation or commitment of either company to proceed with any transaction. No such obligations will in any
event be imposed on either party unless and until a mutually acceptable definitive agreement is formally entered into by both parties.

Sincerely,

/s/ Hock Tan

Hock Tan
President and Chief Executive Officer

Advisors

Moelis & Company LLC, Citi, Deutsche Bank, J.P. Morgan, BofA Merrill Lynch and Morgan Stanley are acting as financial advisors to Broadcom.
Wachtell, Lipton, Rosen & Katz and Latham & Watkins LLP are acting as legal counsel.

Additional Materials

An investor presentation and infographic regarding Broadcom's proposal will be filed with the Securities and Exchange Commission and is available
on the Investor Relations page of Broadcom's website.

About Broadcom Limited

Broadcom Limited (NASDAQ:AVGO) is a leading designer, developer and global supplier of a broad range of digital and analog semiconductor
connectivity solutions. Broadcom Limited's extensive product portfolio serves four primary end markets: wired infrastructure, wireless communications,
enterprise storage and industrial & other. Applications for our products in these end markets include: data center networking, home connectivity,
set-top box, broadband access, telecommunications equipment, smartphones and base stations, data center servers and storage, factory automation,
power generation and alternative energy systems, and electronic displays.

Forward-Looking Statements

This communication contains forward-looking statements (including within the meaning of Section 21E of the United States Securities Exchange Act of
1934, as amended, and Section 27A of the United States Securities Act of 1933, as amended) concerning Broadcom and Qualcomm. These
statements include, but are not limited to, statements that address Broadcom's expected future business and financial performance and statements
about (i) proposed transaction involving Broadcom and Qualcomm and the expected benefits of the proposed transaction, (ii) the expected benefits of
other acquisitions, (iii) Broadcom's plans, objectives and intentions with respect to future operations and products, (iv) Broadcom's competitive position
and opportunities, (v) the impact of acquisitions on the market for Broadcom's products, and (vi) other statements identified by words such as "will",
"expect", "believe", "anticipate", "estimate", "should", "intend", "plan", "potential", "predict", "project", "aim", and similar words, phrases or expressions.
These forward-looking statements are based on current expectations and beliefs of the management of Broadcom, as well as assumptions made by,
and information currently available to, such management, current market trends and market conditions and involve risks and uncertainties, many of
which are outside Broadcom's and management's control, and which may cause actual results to differ materially from those contained in forward-
looking statements. Accordingly, you should not place undue reliance on such statements.

Such risks, uncertainties and assumptions include: the ultimate outcome of any possible transaction between Broadcom and Qualcomm, including the
possibility that Qualcomm will reject the proposed transaction with Broadcom; uncertainties as to whether Qualcomm will cooperate with Broadcom
regarding the proposed transaction; the effect of the announcement of the proposed transaction on the ability of Broadcom and Qualcomm to retain
customers, to retain and hire key personnel and to maintain favorable relationships with suppliers or customers; the timing of the proposed transaction;
the ability to obtain regulatory approvals and satisfy other closing conditions to the completion of the proposed transaction (including shareholder
approvals); and other risks related to the completion of the proposed transaction and actions related thereto. Other risks, uncertainties and
assumptions that could materially affect future results include: any risks associated with loss of Broadcom's significant customers and fluctuations in
the timing and volume of significant customer demand; Broadcom's dependence on contract manufacturers and outsourced supply chain; any
acquisitions Broadcom may make, as well as delays, challenges and expenses associated with receiving governmental and regulatory approvals and
satisfying other closing conditions, and with integrating acquired companies with Broadcom's existing businesses and Broadcom's ability to achieve
the benefits, growth prospects and synergies expected from such acquisitions, including Broadcom's pending acquisition of Brocade Communications
Systems, Inc. and Broadcom's proposed acquisition of Qualcomm; the ability of Broadcom to integrate Qualcomm's business and make changes to its
business model, and to resolve legal proceedings, governmental investigations and customer disputes relating to Qualcomm's licensing practices;



Broadcom's ability to accurately estimate customers' demand and adjust Broadcom's manufacturing and supply chain accordingly; Broadcom's
significant indebtedness, including the substantial indebtedness Broadcom expects to incur in connection with Broadcom's proposed acquisition of
Qualcomm, and the need to generate sufficient cash flows to service and repay such debt; dependence on and risks associated with distributors of
Broadcom's products; Broadcom's ability to improve its manufacturing efficiency and quality; increased dependence on a small number of markets;
quarterly and annual fluctuations in operating results; cyclicality in the semiconductor industry or in Broadcom's target markets; global economic
conditions and concerns; Broadcom's competitive performance and ability to continue achieving design wins with its customers, as well as the timing
of those design wins; rates of growth in Broadcom's target markets; prolonged disruptions of Broadcom's or its contract manufacturers' manufacturing
facilities or other significant operations; Broadcom's dependence on outsourced service providers for certain key business services and their ability to
execute to its requirements; Broadcom's ability to maintain or improve gross margin; Broadcom's ability to maintain tax concessions in certain
jurisdictions; Broadcom's ability to protect its intellectual property and the unpredictability of any associated litigation expenses; any expenses or
reputational damage associated with resolving customer product and warranty and indemnification claims; Broadcom's ability to sell to new types of
customers and to keep pace with technological advances; market acceptance of the end products into which Broadcom's products are designed; and
other events and trends on a national, regional and global scale, including those of a political, economic, business, competitive and regulatory nature.

Broadcom's filings with the Securities and Exchange Commission ("SEC"), which you may obtain for free at the SEC's website at http://www.sec.gov,
discuss some of the important risk factors that may affect Broadcom's business, results of operations and financial condition. Broadcom undertakes no
intent or obligation to publicly update or revise any of these forward looking statements, whether as a result of new information, future events or
otherwise, except as required by law.

Additional Information

This communication does not constitute an offer to buy or solicitation of an offer to sell any securities.  This communication relates to a proposal which
Broadcom has made for an acquisition of Qualcomm.  In furtherance of this proposal and subject to future developments, Broadcom (and, if a
negotiated transaction is agreed, Qualcomm) may file one or more registration statements, proxy statements, tender offer statements or other
documents with the SEC.  This communication is not a substitute for any proxy statement, registration statement, tender offer statement, prospectus or
other document Broadcom and/or Qualcomm may file with the SEC in connection with the proposed transaction.

Investors and security holders of Broadcom and Qualcomm are urged to read the proxy statement(s), registration statement, tender offer statement,
prospectus and/or other documents filed with the SEC carefully in their entirety if and when they become available as they will contain important
information about the proposed transaction.  Any definitive proxy statement(s) or prospectus(es) (if and when available) will be mailed to stockholders
of Broadcom and/or Qualcomm, as applicable.  Investors and security holders will be able to obtain free copies of these documents (if and when
available) and other documents filed with the SEC by Broadcom through the web site maintained by the SEC at http://www.sec.gov.

This document shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any
jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such
jurisdiction.  No offering of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the U.S. Securities Act
of 1933, as amended.

This communication is neither a solicitation of a proxy nor a substitute for any proxy statement or other filings that may be made with the SEC. 
Nonetheless, Broadcom and its directors and executive officers and other members of management and employees may be deemed to be participants
in the solicitation of proxies in respect of the proposed transactions.  You can find information about Broadcom's executive officers and directors in
Broadcom's definitive proxy statement filed with the SEC on February 17, 2017.  Additional information regarding the interests of such potential
participants will be included in one or more registration statements, proxy statements, tender offer statements or other documents filed with the SEC if
and when they become available. These documents (if and when available) may be obtained free of charge from the SEC's website
http://www.sec.gov.

Investors:

Ashish Saran
Broadcom Limited
Investor Relations
408-433-8000
investor.relations@broadcom.com

Or

Tom Germinario / Rick Grubaugh
D.F. King & Co., Inc.
212-269-5550

Media:

Joele Frank / Steve Frankel / Andi Rose
Joele Frank, Wilkinson Brimmer Katcher
212-355-4449

View original content with multimedia:http://www.prnewswire.com/news-releases/broadcom-proposes-to-acquire-qualcomm-for-7000-per-share-
in-cash-and-stock-in-transaction-valued-at-130-billion-300549895.html
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