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A Clear Roadmap for

VValue Creation




Additional information and safe harbor

ADDITIHAL INFORMATION

Closlcomm has fled a definitve oy statement and WHITE proy candwith the 1.5 Securiies and Fachange
Comeizson (B2 “SECT) in comaction wilh its solataton of prewies for ts 2018 Annual Meelng of Stockhekiars (e
2018 Annzl Maseting”), CUALCONM STOCKHOLDERS ARE STRONGLY ENCCURAGED TO READ THE
CEFINITIVE FROXCY STATEMENT [AAD ANY AMENDMENTS AND SUPFLEMENTS THERETD) AND
ACCOMPANYING WHITE PRONY CARL: A3 THEY CONTAIN INPORTANT SRFORMATICK. Stockiolders may ohtain
the proocy stetemenl, any amendments or Supplements 1 the proy statement and afher documents s and when fled
by Qusakeomm with the SEC without charge from the SEC's webshe al wwwses.gon.

CERTAIN INFORMATION REGARDING PARTICIPANTS

Qualearam, 1 directors and cenan of its enscutive officars may ba deerad 1o be paritizenls in conneckon wilh the
sabicitatien of proes from Cuaicomen's skockhoiders in cosrechion with the matless o be considered &l T 2018
Anvual Messing. Infumnation regarding the identiy of polential parficpants, and thair diect or indirect interes’s, by
secuty hokings o othierwse, is se5 foh in e proy statement, and other materials to be flad with the SEC, These
documerts can be cbtaned bes of charge from the soures indcaled soove.

HCKGAAP FINANTEAL MEASURES

This presenation: inchidess ‘men-GAAP nancial measures” a5 hat lemn is defned in Requiation G Further dscussion
regarding oo use of nor-GAAP financial mezsures, 3 wall as the most diectly comparabrie GAAP inarcal meatures
and information reconciing fese nan-GAAP fnancial measures o cur finanoial resulls prepased in ccordance wih
GUAF g8 inchded & the end of this resemation.

CORPCRATE STRUCTURE | PRODLICT ATTRIBLTIONS

W refer fo “Jusfeom’ for ease of reference, However, in comnaction with our Jttober 012 recrgenization,
Cuaskearm Insmpoeaied eonlnugs to operate OTL and own the vast majrity of our patent partilic, whiz Qualeomem
Tecrrologies, ., i wholly-gwmad subedary, mow aperates, aiong wilh s susedaris, subetantialy ol of mr
products and senices businesses, nduding OCT, and substanially all of aur research and develapment fncians.
Fcoardingly, any Cuglcomm products reflerenced herein ane products of Quacomm Techrologies, Inc, andlor s
sibgdines,

Caaleamm Srapdragon peacessors ard MOM chpsets are prodis of Quakomm Tachnaiagies, Inc

CAUTIONARY NOTE REGARDING FORWARD-LOCKING STATEMENTS

Ay sigtements corfained in this preserfation that are not histonical facts are forwand-ooking siztements as defned n
{he L5 Prvaie Securiies Liicalion Rieform Actof 1995 Addienaly, stabameris raganding aperating resuits for e
years, growh in cperaing resuks and the facors contribuing Yo fulure cpaesing resuls; the resoliticn of hieensing
dispules and the impact and tming tereaf, expected market, indusky, gecgraphic and orgaric gruwth and rends: fulire
spvneable adchessable mariat size and growth; anticipated conrbutions from ard growsh in new cppariuriies: benesits
T planned oot recucons; technology and poduct lasdershin and trends; Qusiconme's postioning to benefit fom ary
af the above; patental benefts and upsid 1o (Qualoosm's stockholders reialed o any o the sbove; and (he requiatory
frocess and eequiatory urpertzinty ane forvwand-looking satements. Werds such as ‘anficpale.” “beeve. “estirale.
“expect.” Tovecast " Tniend,” ‘may," phen,” peoject,” “predict," “should," “wil' and sivilar expreseiens ar intended to
danify such orward-locking siatements: These stalemants ave based on Cualoomm's cumen expeciaions or befals,
and ane subyact Lo inceriainty and changes in cicumstances, Actual resuks may difer matenally fiom Hose axprassed or
mpied by the stakements herein die fa chinges n econamic, busiess, competiive, technokogical. siralegic andior
agudarory Tactors, and cihér factoes afecing the operaions of Cuaicomm, More detaled infoemalion about theze factrs
mey be dound n Cuzicomm's flings with the SEC, induding Boce discussed in Qualenmes's mast recent Amnual Repan
o Form 10+ and in any subsequent pesiedic reports on Form 10-C and Fom 84, each of which is on file wit the SEC
ad avaiatle al the SEC's websia ol www sec.gov. SEC ings for Cualesnm am alee avalatie in the lnveskr Relations
sechon of Qualcomen’s website at www.quaicomm cam. Gualeomm i ncl obligated o updale Tese foreard-booking
sialerrants 1o reflect events or crcumstances after the dale of the presentation. Readers are caulones ngl B place
ursiue refiznce on these forwand-kocking stalements, which speat only a5 of their dafies.



Qualcomm drives stockholder value

through technology and semiconductor leadership
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Qualcomm is uniquely positioned to lead the emerging 9G world of

intelligent, hyper-connected devices




Qualcomm Overview
Fiscal 2017 Key Metrics

§23.28

Non-GAAP!"! revenues

% QTL-Licensing

6.4B" 300
Eevenues Glub:{ 3G/4G licensees $6 8B

Non-GAAP operating cash flow
4l » QCT-Semiconductors
- 64.28

$16.58 804M
Revenues MSM" chip shipments {fgg%%ﬁﬁp diluted eamings per share

| o fooinaes alihe end of the presentston

Qualcomm: leading the way to 5G

and a new era of intelligent, connected devices




Qualcomm committed to deliver compelling value

: : Organic growth driven by strength in Android, China, RFFE, Compute, 10T and Auto
High confidence in e ;
$.75- 750 of FY19 $1B new cost reductions in addition to the $500M of NXP cost synergies
Non-GAAP" EPS? Non-GAAP EPS §1.50/share accretion from NXP or substantial share repurchase
Licensing resolution

Long-term growth 5G leadership (12 - 24 months ahead of our merchant competitors)
catalysts Expansion into $1508 SAM

Long-term annual revenue growth of 6 - 8%
Non-GAAP earnings per share growth 2x of revenue growth
Non-GAAP operating margins of 40%

Highly attractive target
long-term financial profile

{11621 3ea foomotes af e end of the presenision. Note: SA0M [Serapachis Sddsesseble Markel) enciudes JTL; combeetion of thed panty and inema | estmates

Significant near- and long-term value creation for Qualcomm stockholders




High confidence in $6.75 - $7.50 Non-GAAP" FY19 EPS?

Non-GAAP EPS, Before $5.25 Includes $1B cost reduction program

Impact of Licensing .

Raslufions Includes accretion from NXP or share repurchase
Excludes royalty revenues and certain product
revenues from Apple and other licensee in dispute

Licensing Resolutions’® $1.50-$2.25

|

Non-GAAP EPS =$6.75 - §7.50

Clear path to substantial Non-GAAP EPS growth




Successfully executing strategy to address $1508 SAM

+ First 5G modem and . RF360 joint venture + FY17 538 Revenues + Shipping Datacenter
Key datacall completes portfolio 225 Yol Revenue gruth 10nm product

i

« Leading in Androidand | + Tier 1 design wins |“ §38+ FY17 futo backiog
|
|

- China OEMs . 5Gnextinfiect + ComputeMSFT aliance
Milestones i A i

2018 Datacenter

| Adjacent Opportunities 1 .,$1 SOB
S '&B- ___________ ?

§438 lT & Securty
RrFE $IE I_*ietwarking
; Core Mobile $ZUB 315 Mooie compute
Care Mobile - e " $168 Automotive

§23B 32 .

2020 SAM 6x larger, double the growth of core mobile compared to 2015




Growing and diversifying Qualcomm'’s product revenues

qCT 79% YoY average EBT growth last 6 quarters through FY17
- 52% YoY eamings growth in FY17

$6B product revenues, 25% growth YoY in FY17
2x our Apple product revenues today

China

Expected to contribute $7B - $8B in revenues by FY19

New opportunities RFFE, 10T and Security, Automotive, Networking, Compute

Accelerating and diversifying organic growth




QCT: Strong business momentum and margin expansion

Revenues EBT EBT Margin

@lalulalala

-500bps

ZmTJJJJJJ

Margin
Expansion ¥ Vv Vv ¥ vV

Avg. Ctr Yo EBT Growth: 75%

Avg. Ctr YoY EBT Margin Growth: -500 bps
FY16 FY17 FY16 FyY17 FY16 FY17

Growth drivers in place: : : _
5G leadership, strong share in Operating margins expanding Six consecutive quarters of

China, RFFE, new products and substantially earnings and profitability growth
adjacent opportunities




China: Qualcomm well positioned
to benefit from favorable trends

3G/AGISG global OEM shipments China domestic handset price tiers QCT China OEM product revenues
CAGR
Low 17% 8B
Unit Sl / Unit $68
- P ns
High
Premitm
FY13 FYi7 Ffiiz FY13 FY17 Fi5 Ff1] Fi10e
* Chinese OEMs rapidly growing share » Domestic China market moving up tier » Technology leadership in LTE/SG
+ OEMs moving outside of China » Robust portfolio across all tiers

+ QCT growing share + Ability to enable global devices

QCT FY17 China OEM product revenues are 2x QCT Apple revenues

and growing ata 17% CAGR




New opportunities: Gaining share with leading solutions
Significant revenue growth pre-NXP acquisition

a Y B A

RFFE Auto loT" Compute Networking
v RF360 IV v >$3B of FY17 backlog | v Leaderinadvanced | ¥ Product launched ¥ #1 Home and Enterprise
 Tier 1 design wing v #1 Telematics computing and December 2017 wireless networks
/BAW fiterscompete |  #1 Blueooth connectivity / Always on, always v #1 mesh Wi-Fi enables

with Broadoom FBAR connectivity v >B00 unique customers | connected, 5G to Cloud | leading carrier solutions
/ Leading reconfigurable | + #1 high tier infotainment|  C10SS TUMEOUS | ¢ Alldaye battery fe, | + Leading 802.11ax

RFFE solution design wins ndusties including | Gigabit+ speeds which is converging with

¥ Broadest infotainment v_qcermusm, i 5
S0 roadna cities, wearables, and
P consumer

FYHd Projecied Revernes; " Incudes Secuty

Expected to contribute $7B - $8B to fiscal 2019 revenues and

grow 25% annually between fiscal 2017 and 2019




Margin profile benefits from planned cost reductions

673 §1.1 P Realignment of
$ Billons ‘ ; iiiiiiiii .i g E SG&p‘S nd
Hnn-pmmm Srnnne s AR AR ER AR R $5‘2 u:":siﬂ:ﬁn:nf::::T:::i|“pnnn“:::: ...... :::uu""E. Tf‘:!:..i...““ SRP W
o [ . W00 Refoous of spend

T &G acosleration ;
Aol EgEII’!S[ new
e Itigation ;
in
an '_‘;.Jlllf pm |
FY'15 Baselne” FY78  MBA  Neartem Excl, NP Incl, NXP
Baseling Costs

Nor-GAAP

wassan Q% 24%  23%

percentage of Revenues

§1B cost reductions and top line growth expected to drive 500-600bps

reduction in combined Non-GAAP R&D and SG&A as percent of revenues




Resolving licensing disputes drives substantial value not
reflected in Qualcomm’s stock price

Qur position on Apple/regulatory issues Value at stake

* Binding long-term agreements with Apple's contract $5B " $7B+ in catch-up royaities during
manufacturers

* Applefother licensee seeking terms below FRAND, dispute timeframe
acceptance risks reset across licensee base

* Applefother licensee continue to use our [P without paying

+ Apple initiated litigation requiring us to defend our 52.5 - $4B in annual revenues®
business model

+ Confident we will successfully defend our business model

$1.50 - $2.25 in annual EPS

~$25 - §45 in per share value for Qualcomm stockholders




Qualcomm model delivers significant long-term value

Revenues §35B-$37B 6% - 8% annual growth
Non-GAAP! o B :
Operating Margin % - 37 W
Non-GAAP EPS? §6.75-§7.50 2 revenue growth
- Maintain dividend growth and anti-dilutive ~ Continued commitment to dividend policy
Cap|ta| REthﬂS share repurchases until de-levered and significant retum of capital

Targeting 6% - 8% annual revenue growth

Non-GAAP EPS growth of 2x revenue




Broadcom'’s proposal: undervalues Qualcomm / very high risk

i Standalone FY19 Non-GAAP" EPS® expected to be $6.75 - $7.50
undervalues Broadcom proposing a P/E multiple of ~10x on estimated FY19 Non-GAAP EPS
Qualcomm SOX PIE multiple is 19’ precedent transaction P/E multiple is 22x

No assurance transaction will close; no certainty for 18 months or longer

Signiﬁ:am regulatory Likely requires massively complex divestitures/operating restrictions; if regulatory clearance achievable at all
uncertainty Significant customer opposition mounting

Business risk during regulatory pendency given significant customer concers

Hand-picked nominees serve one purpose-to push Broadcom's low-value and high-risk proposal
Broadcom slate not

in best interests of
Qualcomm Premature decision: in 18+ months, greater clarity on Broadcom regulatory risk; Qualcomm business momentum
stockholders Immense risk to stockholder value to replace current Board with conflicted Broadcom nominees for 18+ months
while Broadcom attempts and potentially fails to obtain requlatory clearance

Nominees bring no incremental skills or expertise to the Qualcomm Board

{1162 e fomnotes f the end of the presentaon. * Source: Boomber, [BES. Detasteam, and puble: fings.

§70 implies a P/E multiple of ~10x for the world's leading wireless franchise




Catalysts to

Sustained
Growth




Qualcomm is the critical enabler to ecosystem partners

China

50% global 3GI4G handset shipments
growing 9% annually

Qualcomm
Android

80% of global handset shipments
growing 6% annually (i0S growing 2%}

Windows
80% of PC share

Primary chip supplier for leading OEMs
o oPPO vivo

Operator partnership on 5G transition

Technology partnership with cloud players

uy &

Sowze: 100 and inemal estmates

Tencent B4

Primary chip supplier for leading OEMs
A

andreidauto

indroidwear  androidty

*Dﬂyd"&ﬁm € chrome

Chip supplier for InT/ Home products

d 0 =

Primary chip supplier for leading OEMs

B Vincows 0 mm& MBS lenovo @
First parly devices: Surface, loT, ARNR, senvers
Afe unissre B () Cortana

Connected PCs

Surface

Qualcomm leads in the fastest and largest growing ecosystems




Qualcomm is making 5G a reality in 2019

China and U.S. driving hard to 5G, likely to accelerate ramp

Qualcomm

snapdragon

X0

5G modem

The world's first announced 5G
connection on a mobile chipset

5G will roll out faster than 4G

& atat G docomo
China driving R T
early adoption of | SK'telecom Sprint

>

vodafone ERICSSON

5G as a priority ._ P
win'

US.names56  Nokia  zrEsx db

as national o
security priority ol SAMSUNG
Qualcomm go-to partner
for infrastructure vendars,
OEMs and operators




oG is built upon Qualcomm’s inventions

Important Qualcomm contributions Why is this important?

% Sca |3h|e_' QF D- * Dynamically and efficiently accesses diverse spectrum bands to defiver 3G dala rates
based air interface

Flexible slot-based + Enables utra-reliable communications with ultra low-atency and forward compatibiity
framework + Essential for autonomous driving and industrial automation

+ State-ofhe-art LOPC coding to support large data blocks
+ Required for multi-Ghps speeds efficiently utilizing control channels

Hl‘H Massive MIMO « Allows for a large number of antennas that deliver higher data rates and effective coverage
?' ho il + Beam tracking, switching and steering enables very high data rates and mobility in high-band,
Mobile millmeter wave mmiWave spectrum (including in non-line-of-sight environments) for the first time

" Advanced channel coding

~15% of Qualcomm’s 4G patents have potential applicability to 5G




Technology transitions create significant returns
for Qualcomm

3G to 4G transition drove significant revenues and earmings

During 3G to 4G transition, Qualcomm  Captured 80%+ share of units - 5G starting in 2019
revenues more than doubled during first 3 years of technology
transition from 3G to 4G

Revenues
$25B

Qualcomm stockholders poised to achieve
substantial returns on 5G investment



Qualcomm’s mobile technology is core to a revolution
being driven by convergence and interconnection

Advanced, Low Mobile

Power Computing

Connectivity

Compute

Automotive

loT and Security

Datacenter

Best positioned semiconductor company

to address $150B SAM by 2020




Qualcomm

QTL

Sustainable, High-Margin Business




QTL: Leading IP and licensing position

Global 3G/4G device sales” QTL revenues” and EBT
13% annual revenue growth, 12% annual EBT growth

$3008

8
. I
Cumulative revenuyes™
%
s $588
" Liamuiabye £t
] 87%
— 1l
0 . . . 2 . - . . ﬂ-'l & .
04 217 WU A5 NG WO NE 0D M0 MM A2 M MM B NG AV S ooy
+ 300+ license agreements, globally + 130,000+ patents and patent applications globally
+ 120+ licensee agreements in China + Leading patent positions across 3G, 4G and pending 50 standards
+ 1.95B 3G4G device shipments expected in 2018
{+8% YoY)

() Gumicorsm began lommaly reporting (otel Device Saes (Giobal TROS) i FYOS. Previous pencd Global Dewoe Seies as estimated a5 CUMA | WCDMA device A5Ps mubighied by COMA MWCDIA devices shippad

5] (4) S forinoles 2t the end of the presentation

QTL: Well positioned for the future with global licensing program

and industry leading patent portfolio




Why Qualcomm leads technology transitions

Robust ~ _ggme..  Global
technology/ 4 . deployment TR ;
IP creation A <. .. \h aﬁs§a|e » Chips + licensing make us a leader in standards

leadership

P leadershp '; » Drives foundational P that is the basis for each
Product 8 generational technology

strength A

+ Creates robust licensing revenue opportunity

Qualcomm:

Early investment in R&D
T+ years before commercialization

Technology licensing is foundational to standards process




Proven track record of managing disputes and
short-term disruptions while delivering long-term gains

Successfully evolving the QTL licensing business model over time

QTL quarterly revenues”

China NORCTE

New framewark for IP
Nokigh licansing in China Applel®

Record 3G /4G
30 shipmens

Icludzs S401Min
32009 28t h pf:m"n

IIIII
Includes S560M in
100 Nokia catchap
31000

Jun 04 Sep 08 Bar Dac 130ue 14 Mer 15 M 11-5ep 17



Key litigation milestones occur before potential Broadcom

requlatory process is completed

Fall late  Early January

2018 2018/2019 2019

i |
0 't_
Patentinfingement | Trial Apple / CM case Target completion of investigation:
decisions in Gemany | 7iaicin Qualcomm's U.S. ITC case vs. Apple

(<15 monte fem uly 2017 fing) China patent
infringement cases

Substantial upside for Qualcomm stockholders

Key inflection points could
lead to resolution through
itigation or business
negotiations.




Qualcomm

Highly Qualified

Board

Depth and Breadth of Experience




Qualcomm has a world-class Board of Directors

_ + Assembled to deliver requisite expertise to drive strategy into next perind of growth
Business leaders @ Strong mix of industry perspectives, operating experfise, stockholder views, financial expertise, corporate restructuring expenence,
with track records and global business expertise

+ Leaders with track records of successfully evaluating and executing business transformations | transactions
(e.0., HP split, Matorola split, American Airlines merger with US Ainways, MM sale, DirecTV sale)

of success

Ind dent + Ning out of 11 directors are independent
naepen Elﬂ + Four new independent directors added since 2015
and effective + Independent director tenure is 5 years vs. S&P 500 -8 years

+ Oversaw and approved Strategic Realignment Plan and subsequent strategic M&A, creating significant value and strategically
strengthening Qualcomm

Sigﬂiﬁcam value - Comprehensive rexiew of corporate structure altematives
crea fi on fﬂl’ -~ Resolved Chira licensing issue and rolled out icensing program in Ching 120+ licersees)
- $14B cost reduction program under the Strategic Realignment Flan
stockholders + Revenye diversficaton sirategy, inchuding MaA: RF360.JV, CSR, and pending NXP acaistion

+ Since announcement of new strategy in 2016 until Apple's atiack, stock price up 46% versus S&P up 24%

GESIETNCT I - Annualy elected board

corporate * Majority voting standard
governance » Strong Lead Independent Director (Presiding Director)




Board members
» Barbara T. Alexander

+ Jeffrey W, Henderson
» Thomas W. Horton

» Paul E. Jacobs

« Ann M. Livermore

» Harish Manwani

» Mark D. McLaughlin

» Steve Mollenkopf

» Clark T. “Sandy" Randt, Jr.
* Francisco Ros

» Anthony J. Vinciquerra

Qualcomm’s board has highly relevant expertise

Blue-chip experience

J!umrerﬁcan.t!u'rlim}s-"‘L @ MOTORGLA HOGLITY

2 niclsen R

o~ =
Whitlpool @Gﬂﬁmmm Hewlett Packard

Enterarise

M&A experience

Americanirines 'y () woromoea s

S e OPOWRR
ATeT EMeTE

o E M
Investor perspectives

Beskshire Partmers~~~ WARBURG PINCUS

ko JRAKE




The right skills and experience to guide Qualcomm

Public

Vewalded  Financal CEOICFOIC00 PE Investing

loheBusd  Acowting  Operabonel  Ewperience  bdisty  blemaoral  Experience  M&A Experience
Barbara T. Alexander 2006 v J v
Jeffrey W. Henderson 2016 J o J J o v v
Thomas W. Horton B v v v v v J I
Paul . Jacobs 2005 v J Jd J v
Ann M, Livemnore 2016 v J v J
Harish Manwani 2014 J J v i g-’
Mark D. McLaughiin s v v v v v
Steve Mollenkopf 2013 v v J v %
Clark T. “Sandy’ Randt, Jr. 2013 J J
Francisoo Ros 2010 Vv v v v
Anthony J. Vinciquerra 2019 :j J J ,j‘ J J

Four new independent directors added since 2015, six since 2013




Governance policies aligned with stockholders

Annually-elected J Four new independent directors J
directors added in past three years

Lead independent J 9 of 11directors are J
director Independent

Adopted proxy J Majority voting (in uncontested J
access in 2016 elections)

Qualcomm Board is dedicated to creating significant stockholder value

£l}




Qualcomm

Broadcom Proposal
Low Value and

High Risk

Substantial regulatory risk




Broadcom’s proposal dramatically undervalues Qualcomm

* Broadcom’s opportunistic proposal does not reflect At §70 / share Broadcom’s proposal reflects ~10x
substantial value creation opportunity for Qualcomm  our estimated FY19 Non-GAAP EPS

;tﬁockhoslgderzf T - » The SOX index currently trades at 19x*
'd'%-b 7.30 of FY19 Non-GAAP™" EP and precedent transactions in the sector have
riven by;

averaged 22x*
» Organic growth and cost reductions

= Accretion from NXP or share repurchase
+ Resolution of licensing disputes

= Does not reflect the near- and long-term substantial value
benefits of 5G

Resolution of icensing disputes No reason to consider a proposal that

dramatically undervalues the business

represents ~$25 - $45 in per share
value to Qualcomm stockholders




Regulatory approval highly uncertain;
at least 18 month process

* Largest tech transaction ever, combining the #1 + Divestitures of embedded products within SOCs

(Qualcomm) and #2 (Broadcom) largest fabless significantly more difficult
semiconductor companies e G
P » Challenging to find buyers that can “step into the
* Clearance required from 12+ regulators, including ~ shoes” and maintain competitiveness of assets
US, EU, China, Korea, Japan, etc. plus national while satisfying global antitrust and national
security agencies security concems

* Meaningful divestitures (e.g., Wi-FilBluetooth, Wi-Fi  + Customer opposition mounting and likely to
Networking Processors, RF, GPSIGNSS and NFC)  increase, further troubling regulators
and restrictions on entity’s conduct likely

Broadcom has made no commitments to address the substantial and

potentially contradictory demands expected from regulators worldwide




Broadcom’s attempt to install a conflicted Board slate to
effect its Low Value, High Risk Proposal

Important questions Important considerations

* Why did Broadcom choose to launch a hostile takeover  Broadcom seeking to get ahead of:
with a dramatically undervalued and uncertain bid despite

Qualcomm's history of constructive engagement? + G commercialization
» Why is Broadcom launching a proxy fight to replace + Continued momentum in QCT
Qualcomm'’s Board, when their proposed transaction has

+ Adjacent opportunity growth
no clear path to completion?

¢ 25 g » NXP Non-GAAP' earnings accretion
* Why is it in the interest of Qualcomm's stockholders to

have Broadcom’s slate with limited relevant expertise run | * Resolution of licensing disputes
Qualcomm for 18 months or more before a transaction is
approved, if ever?

* Why did Broadcom nominate directors with close ties to
Silver Lake, rather than truly independent directors?



Qualcomm

Conclusion




Broadcom’s proposal: undervalues Qualcomm / very high risk

. Standelone FY19 Non-GAAP" EPS™ expected to be $6.75- $7.50
Dramatically _ | |
undervalues Broadcom proposing a P/E multiple of ~10x on estimated FY19 Non-GAAP EPS
Qualcomm SOX PIE multiple is 19x; precedent transaction PIE multiple is 22x

No assurance transaction will close; no certainty for 18 months or longer

Signiﬁcant regulatory Likely requires massively complex divestituresioperating restrictions; if regulatory clearance achievable at all
uncertainty Significant customer opposition mounting

Business risk during regulatory pendency given significant customer concerns

' Hand-picked nominees serve one purpose-to push Broadcom’s low-value and high-risk proposal
Broadcom slate not

in best interests of
Qualcomm Premature decision: in 18+ months, greater clarity on Broadcom regulatory risk; Qualcomm business momentum

Nominees bring no incremental skills or expertise to the Qualcomm Board

stockholders Immense risk to stockholder value to replace current Board with conflicted Broadcom nominees for 18+ manths
while Broadcom attempts and potentially fails to obtain regulatory clearance

{1)2) e foomotes at the end of the presentznon. * Scume: Bioorbery, BES. Datzstrean, and! puslic fings

§70 implies a P/E multiple of ~10x for the world's leading wireless franchise




Footnotes

(1) Mor-GAAP resulls exclude the QSI {Cualcomm Strategic Inifiatives) segment and certain share-based compensation, acquisition-related ftems, tax flems and other ftems. Furher
discussion regarding the Company’s use of Non-GAAP financiz| measures and detalled reconciiations between GAAP and Hon-GAAP results arz included in this presantation.

(2) Throughout tis presentation, net income and diluted samings per share (EPS) are stiibutable to Qualcomm (ie., after adjustments for noncantrolling interests), unless ctherwise stated.

(3) Prior to fiscal 2019, royalties are recognized when reported, generally one quarter follkowing shipment and when al other revenue recognition criteria are met. Beginning in fiscal 2019,
royaffies are required to be estimated and recognized in the period in which the associated sales occur and when all ather revenue recognition critesia are met.

(4] Thefiscal 2017 results were negatively impacted as a resalt of actions taken by Apple and ils confract manufacturers, as well as the previously disclosed dispule with another ficensee,
who underpzid royalties due in the second quarter of fiscal 2017 and did not repart or pay royalties due in the third and fourth quarter of fscal 2017,

(5) Spending base relates to RAD expenses, SG&A expenses and certain non-product refated cost of sales and excludes impacts of M&A activity, FY'15 baseline was expected FY13 spend,
adjusted for variable compansation, s anneunced July 22, 2015, Fiscal 2015 combened Non-GAAP R&D and SG&A as & percentage of revenues is basad on actuzl (315 annualized
combined Non-GAAP R&D and SGA,

(6) Spending base relates to R&D expenses, SG&A expenses and certain non-product refated cost of revenues and excludes impacts of M&A activity rom CSR, Capsule Technologies and
RF380 and certain near-term costs related to 503 aoceleralion, Apple lisigation and Datacenler ivestment ramp. FY 17 baseline wes actual C4FY17 annuglized spend.
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Note regarding use of Non-GAAP financial measures

Thia MorBAAP firancial information presenied herein should be sonsidered in additon bo, nod as a subsilie for or superior lo, firancial messures calcufated in acosrdance with GAAP. Inaddilion, Ron-GAAP" is
ot lemn defined by GAAP. and a5 a resull, the Company's measure of Non-GAAP resulls might ba diffzrent than siilarly trled megsures usad by other compenies. Reconcliations betwean GAAP and Nan-
GAAP resuls fallow,

The Cempany uses Non-GAAP fnancial informetion: i) to avaliate, assess and benchmark the Company's cperaing resuls on & corsistent and comparable basis; (il to measure the perfarmance and efficency
of the Compary's angoing core aperaling businesses, inchuding the QCT {Cualcomm COMA Technciogies) end QTL (Qualomm Tachnology Licansing) segments; and (il to compare the performance and
efficiency of these segments agairst compafilors. Kon-GAAP measuramants used by the Company include revenues, costof revenues, RAD expenses. SGEA expenses, alher income o expenses, oparating
income, inferest expense, net investment and oher income, incame or eamirgs before ncome 1ates, efectie ax rate, netinoome and diluted ezmings per sharz. The Company is able 1o assess whal it believes
is & more meaningful and comparable st of firancial pecfomance measures for the Company and its business seqments by using Nor-GAAP infamation. In addifian, the Comparsation Commitiee of the Board
of Directors uses cetain Non- GAAP financial meesures in establishing porfons of the performance-based incentive compensatizn programs far cur execulive officers. The Compeny presents Non-GAAP finencial
infarmaticn 1o provide greater fransparency o imvestars with respact to ils use of such infarmatien in financial and operztional decision-making, This Non-GAAP financial infomation is alsa used by insiutional
imestors and analysts in evauating the Company's busness and assessing irends and fulye expectalions,

Mon-GAAP infarmation used by management excluds its 031 sagment and cerlein share-hesed compensetion, acquisition-releted dems, lax fiems and ather flems.

v (181 s excluded because the Company expacts o exd is slrabagic invesiments in the foreseeable fubure, and the efecks of fluctuations in the value of stch investments and realzed gains or losses are
vizwed by manegement es unrelated bo the Company’s operational perdormance,

+ Shara-based compensalion expensa primanly relstes to restricted stock units. Management befiaves that excluding non-cash share-tased carpensation fram the Nan-GAAP financial information allows
maragement and investors I make additional comparisans of the operating activities of the Company's engoing care businessas over ime and with respect 1o other companies.

+ Centain other items are encluded because management views such items as unrelated 1o the aparating acivities of the Company's ongeing core bizsnesses, a5 follows:

* Aequsition-related items include amortization of carain inengibie sssets, recognilion of the slep-up of imveriaries b fer value and the ralabed 1ax effecls of these fems, 25 wall as any effects from
restuchuring fha cwnership of such acquired assets. Addiiorally, the Company excludes expenses related to Ihe temination of contrachs thet bmit the use of the acouired infelizctual propery, thrd-party
acquistion and integralicn senvices costs and costs felated b temporary deb fecllities and lettars of credil executed prior to the closs of an acquisition. Starting wilh ecqusilicns in te sacond quarer of
fiscal 2017, the Company exchudes recognition of the stap-up of property, plant &2 equipment from the nat book valie based on the onginal cost basis to fair value. Such charges related o soquisitions
thal were complated prior {0 the second quarter of fiscal 2017 continug b be allocated o the seqmends, and such amounts are not matzrial,

+ The Company excludes ceriain other tems that menagement views as unrelated to the Company's angaing business, such s major restructuring and restructuring-relafed costs, goodwill and indefirite-
and langlived assat imparments and awards. setfiements andior damages ansing from legal or requlaiory matters,

» Certain ba fiems hat are unreleded to the fiscal year in which thay are recarded are rciuded in onder to provide & claser understandng of the Coempany's angoing Non-GAAP t; rate ard alfer tax
£armings,

The Company uses frae cash fow 1o faciliate en understending of the amount of cash fiow generated that is available 1o grow our business, senvice debt and create bong-em stocshoider value. Accordingly, free

cash flow doas not represent the remaining cash fow available for decretionary expendilures
n



Revenues, Operating Cash Flows and Operating Margin
§ in billions

Net cash provided
Operating Mergin (estimate) Fiscal 2019% | Long-Term'™

GAAP 5221 847 (GAAP operating income 524-591
Less: QS S0.1 . Less: QS|
Less: Share-pased ::a:ampnens.aﬁi::ﬁ”i Wik . Less: Share-basad compensation ($1.9)
Less; Othertems™ (811 (52.1) Less: Other items (529)
Non-GAAP §23.2 §6.8 Non-GAAP operating income §126-5133
Revenues §35.0- 8370
GAAP operating margin 23% - 25% 0%

Mon-GAAP aperating margin 35%-37% 40%

0N decsion &y milion reduchion o revpnes

n thal resoives 3 legal s
fies consisl

e fire mpused by e Korea

sennceg rediniad I acqusten-relgied and

Commission, & well g PR

FEstrucunng adnmes

|4 The dflerence between kng-em GAGP and hon-GAAT aperatirg mangn & pemaely due i

aonusim-reiaed nems and shae-hased compersaion

Sursmay not equl folaks due (o rounding



Eamings Per Share (EPS)

Accretion from

Share
Repurchase

(GAAP diluted EPS $165  H47-352 shod §1.26
Less: Diluted EPS attributable 1o QS $0.03 5002 A §0.01
Less: Diluted EPS atinbutable to share-based compensation (80.51) (50.73) (S0.16) (50.16)
Less: Diuted EPS atributable to other items'” ($2.16) ($1.57) (31.28) (50.08)
MNon-GAAP diluted EPS 28  §675-§150 §150 §1.50
ess: Diuted EPS attnbutable o income from customers involved n ficensing NA $150-225

dispules

Mon-GAAP EPS, before impact of expected icensing resolution NiA 3925

{111 fescal 2017, other tlemns sucluced from Non-A4AP resubs canseted of a $362 mil
rangement under negqutlicn tht e

= o

g heled 10 e e
2017, the e beneli n other tems

Sums may nat equal tntaks dus to mounding



Combined R&D and SG&A Expenses

$in billions

GAAP combined R&D and SGEA expenses 520 §71-374 §11.8-5122
Less: Q8

Less: Share-based compensation allocated to RAD and SGAA 03 $08 §12
Less: Other tems'" : . §25
Mon-GAAP combined R&D and SG&A expenses $17 $6.2-365 §8.1-985
Revenues §5.8 §26.0-§270 §35.0-8370
GAAP combined R&D and SGAA expenses as 2 % of revenues® % 2% 3%

Mon-GAAR combined RAD and SGAA expenses as a % of revenues® 29% 24% 23%

1) Citter iems encuded fom Nor-GIRAP in (1515 prmany conssted of 8 54d mlion gain on the sale of cerlan assers, pantislly oftsel by 523 milon n aoqustion-re@ied dems and 56 milon of severance costs redsting i

n Fecal 2019 consist pimsandy of accumsibor-teSaled dems

restructurings. Cther iems encuded from Moe-GA

[ and SGAA assumes ciose of the perding NX® acqusston, Eslmated amorzation of imargile assets ncluded in other dems was based 0n & preminery purchase prce énd
d erher sndies are frekred, The diferentes that wil oocur between the prelmingry esimales and e fnal purthass accounirg could be matenal

3) Frstal 2015 estimalid combined RAD and 5684 expenses a5 4 perceriags of revenie are cakcuiled 2t the midpants

Sums may rol eoual iofals due o rounding
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in these maleriaks is en offerto sell any of the

enils or devices

2018 Qualcom Technologies, Inc. andlor its affiliated
cormpanies. All Rights Resarved,

(usicomem is & frademark of Qualcomm Incorpacated,
registered in the Unsted States and other countnes. Ofher
products and brand names may be irademarks or registerad
traclemarks of their respective owners.

References in this pressrtation fo Qualcomm” may mean Cualcomm
Incorporated, Qualcomm Technolagies, Inc., andior ather subsidianes
or busingss units within 1he Quafcomm corporate siuciure, as
applizable. Cualeomm Incorporaled mcludes Cluakcomim's licensing
business, QITL, and the vast majority of ts patent porifolio. Quslcomm
Technalogies, Inc., a wholly-cwned subsidiary of Cualcamm

Incomarated, operatas, long with s subsidiaries, all of Cualcomm’s
engineering, research and development functions, and substantially all
of its product and services businesses, including its semicondugtar
business, QCT.




