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Deal
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Global Z| M&A Value & 74 Global Hi&/SA1 MEf* M&A Value & 243

(+2d: Bil USD) (+21: Bil USD, 7H)
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Value Identification

Value Creation in Deals

Deal Execution

Value Realisation

(pre deal) (post deal)
Growth Strategy Day 1 and Taking Control
Due Diligence

» Portfolio Strategy Value Plan
3 (mergers, acquisitions and
D .

disposals) Value Delivery

Negotiation
Transaction Blueprint (technical & situational expertise)
(value assessment & planning) Transformation

2
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Target Screening
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Value Creation lever 2= 2! Al3H

Optimise balance sheet
and tax structure

Increase business

Improve strategic performance .
ositionin - :
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“Execution’off U0IA KHFE HEOIAM HESE 7H20f Qla/0HZRU=XIE HoH, A F2FE 20 M&AL]

dES floll =2l ZZ0il thsh &S 2#E & o U0{0f BT,

+ QI3 E Targete] 2 A|IZQ| Dynamicse &5 {EA| THE ZIQ171?

+ Target®] AT L 22 OfH £FQOIF? (FHAL = TSR TargetS OfEA| BII5H=717)
: TargetOI FA&BH= Value proposition'2 22| T2 = 22| ARt Fito| H=71?
. Targetg QRS 1 7|CHE 4 L= Synergys= FA0|H, 1 7XlE o= HEQI7H?

of =t S z¢ | SIHAKS Target AION ChEt Z40] U= Olsh & Target 214+ 0/%
U, 012 PIBHAIE URFHIR! TS AAF 01210l AJRIE! RFED| A}

(CDD, Commercial Due Diligence) Ef’g% HX|= Z{0| 01 =Q5ICE AR HEH0| S 24 al 0=I§ e
HEO| Targetof| TSt HW7t, G2 A=tollA] Targete| Position0l| Ciiet 241, 12|17 0| HIEC =
(o] A I.
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= AlHX| 7Ex|0l] CHEE I IIR| SXIsH M2Fd/Sle|Mo 2 ZQSt ‘Winning price’dll CHSH 241 21 A™
oo |.|:_|.
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Deal®| Execution = QI4&Z=Ho|A IMAES UHIMO Z 02| THAIE Hx|1 Q\Ct
1R 2R 3R 5R 6A
Preparation, . MOU signing / o .
Pre Valuation Indicative offer DD Kick-off SPA signing Completion
« O] Valuation %! o QlpMaf ~E M ME BHE S « AMMAAL ZTE - HAE=E 21 2 S0
NSz dE . 0lx 9|3 QA Tt Ola & O mpet HiSE SPA ZHE SAL A =
< EiTE / UE /U — Risk Hedging ¢t - HEAAto] 7 IHJ%J - ZGH o|xe| AEt T EE H
S Seller2te] AE e TIX|HI He AE O|:AFRE AFE ofj2t Announcement
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« (HRA|) Q&A, Call & AFEtoll CHE St X2t ZHollMe ZH Q91 (ZIRQA]) Shareholders FLHAAL & Closing
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= = SAL
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< 5N EXTE A

SPA XMIZ =
NS EIX| 2
1~27HE AR oflA

EXHAIENM Process letter &
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olaxtol F2t gl MoU &t AAIAL 2 7HR 17} SPA &)
2% HOHE 2 Zulol W2 Q142 B
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Value Creation Plan

xt0| AF|E T aiC} of2 PwC Survey 20t =

] 30
mon
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)
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= Value Creation PlanO| 5_,6

?‘;Fg 74Oo| A'i_l|-7|- 7|._
ANHEHEC F2 XS B0
Value Creation Plan2 Buy—3|de OH-IF_f Sell—
side0ll= & EC
B utEct =7
L EAOEE 0]24st
= M&A S Deal £t

ORI 22, JRIEETRS X O

of AK| ZHIX} TWRECH OF 14%0)
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Buy-side Value Creation Sell-side Value Creation

53% 47%

57% 43%

Underperformed Outperformed

Underperformed Outperformed

Didn't have a A broder Didn't have a Did have a
@ synergy plan in A portfolio strategy formal value £.1)) formal value
place at signing rather than creation creation
opportunistic methodology methodology

(o)
Didn't have a Invested 6/?’ or Carried out
o W . . more of their ;
454 integration plan in sell-side due
place at signing total deal value diligence
in integration

— SUMA FOIXt| T TRS*Q} H|w
— Deal completion 0|% 2471€ 7|&

* Total Shareholder Return
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1. Strategic Identity

StiAte] Hk |

|

ZlZ SAIAS0| 2Heh AIFSHES ATHEE AHTE| LIEH = CIX[E XMete| 71535t I Zelst xiE
= o

Accelerated Digital Growth

IIH|3, CIX|E E1 S ChFst MH|A(Vertical)2t 22HE H|ZEL|A(Horizontal)2] E47H0|
7|cH o|MeZ 2 S2X|Q, loT, AR/VR 52 7|E2| H|EL|A sis minlsh=
L17|=0| SEBIALCL,

Increasing Competition
ERMOIM SR XIFHE YM2 M2 AP SE(OI: olokESe] £ Z|ch
QE0PI ATEQ! Soug.com 2l WEZA F)otn UM DIFSH EIME2 S4IALL]

AL|ER} XIEIIE §AT| ALY,

Diminishing Customer Relevance
SAAC| RIESHE BE QIX|=7} Xot=| izt Hele 7ol MK Hzna|

(Relevance)?t &|0|SHA|T QUCE

ol2fet AlE=tg0l| thEsl| fleiMe 2ot Mk dhakat X|LEX[A| EE0]| et A0l EXt= flist
H, IS TSSIK| 2ot SLAL= 7[R 2 STiLE XPEEHE Hadoh| o2y 2383 Kotz HEE &
QICE A, EFEA 7|0l 945 Multi—core BusinessesE F7otE] 1 & 1~271= S SH2ES Leverage
g Qe wee 2 FTIsk= 0| 2SI
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MFER gH= Fdoin AU,
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2. B2C Value Proposition
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3. B2B Go-to-Market
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0
£ Technology Enabler
I - ,
= S,
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Government
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=3 22 M NIZSHD 2 Orange Business Services2| FXI4Z7 |2 (Electronic Health
Records) AJH|AZ} 71 Of|AO]CH,
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4. Customer Experience Approach
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5. Infrastructure
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6. Digital Transformation
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7. Adjacencies
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8. International Portfolio
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0| & 2020 & HIHAEL} AT&TO| AHEEE FH(Segment information)g Sall AfETE ! OHEFH
= JHEs 220t

Comcast CHel: =)  AT&T (] =8)

Residential: Communications
High-speed internet 22.7 Mobility 79.8
Video 241 Video 31.5
Voice 3.9 Broadband 13.5
Wireless 1.7 Business Wireline 27.9

Business services 9.0

Advertising 2.9

Other 1.8

Total Cable Communications 66.1 Total Communications 152.7
Cable Networks 11.9 WarnerMedia
Broadcast Television 11.3 Turner 13.8
Filmed Entertainment 5.8 Home Box Office 7.5
Theme Parks 2.0 Warner Bros. 13.4
Headquarters and Other 0.1 Eliminations and other -1.2
Eliminations(a) (0.3)

Total NBC Universal 30.8 Total Warner Media 33.5
Direct-to-consumer 16.7 Latin America
Content 1.6 Vrio 3.5
Advertising 2.2 Mexico 2.8

Total Sky 20.5 Total Latin America 6.3
Coporate and Other 0.4 Segment Total 192.5
Eliminations (3.9) Eliminations (3.6)

Total Revenue 113.9

Total Revenue

188.9
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