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The following letter may be provided to stockholders of Qualcomm Incorporated (“Qualcomm”).

Vote FOR re-election of Qualcomm’s highly

qualiied Board on the WHITE proxy cara
today. Vote only the WHITE proxy card—




January 16, 2018

Dear Qualcomm Stockholder,

For over 30 years, Qualcomm has pioneered the foundational technologies that have revolutionized
how people connect and communicate with each other and the world around them. Our success in
leading each new transition in mobile technology is the result of our intense focus on always looking
forward—developing transformative technologies, establishing ecosystems where our products thrive,

and driving sustainable value creation.

Today we are executing a strategy that we are confident will continue to generate significant value
for our stockholders in the near term with additional upside. \We are firmly committed to delivering
$6.75-$7.50 in fiscal 2019 Non-GAAP earnings per share ("EPS"). Our path to delivering substantial
value to Qualcomm stockholders includes the continued strong performance of QCT, a cost reduction
program that is specific and actionable, value creation from our NXP acquisition (or, alternatively, a
large share repurchase) and the expected value upside from resolution of current licensing disputes.
Moreover, our stockholders are dlso poised to realize the value of Qualcomm’s leadership position in

9G, which is in the early stages of transforming multiple industries, including mobile, loT, automotive
and many others. This is why we have rejected Broadcom's attempt to acquire Qualcomm at an
opportunistic and extremely low price, with a highly uncertain—perhaps impossible—regulatory path

to completion.

Broadcom is asking Qualcomm stockholders to voluntarily transfer to a hostile acquirer the
considerable near- and long-term value creation Qualcomm has in front of it. It is attempting to
acquire Qualcomm at an opportunistic, inferior price by installing a slate of conflicted Broadcom/
Silver Lake nominees with minimal relevant experience.

The Qualcomm Board strongly objects to Broadcom's aggressive tactics and urges you to reject
its solicitation efforts by voting FOR the re-election of Qualcomm's highly qualified slate of
directors on the enclosed WHITE proxy card today. Vote only the WHITE proxy card— please
discard any Blue proxy cards you receive from Broadcom.

Qualcomm



Ll Qualcomm has significant business momentum and the
right strategy to create both neartem and long-tem

. Itchomatically undervalues Qualcomm and does not refiect our clear path tanear term

volue, Bosed on our committed $6.75-8750 n ficol 2019 Non- GAAP EPS, the Broadcom STOCkhOldef v {Ue_{or grEOter VOIUG thon BrOG dcom 9
preposol mplies o F/E multiple substontially below peer trading multples and precedent er mOUCQ Hy Under\j(] lued p{OpOSO{
transaction muliples.

Broadeoms pioposalis highly opportunistc and dromatically undervolues your Compony's leading market

position and volue creation opportunites,
2. Yt caries sigrificant requlatory uncertainty—cs the lorgest potentil trmsaction in the

teehnolegy industry,requletory approvals could take 18 months of more and may require complex
divesttures or operoting festrietions making cleorance ciffiult, f ot impassibl, to obtain,
Divestitures wil hely be dernanded that may not be feasible in the face of national security and

Qualcomm Hos a Clear Path to Creating Significant Near-Term Value

Wehove o specifc gome plon and ore comited todeliverng $6.75-57.50in Non-GAAP EPS by
FY 2019 through:

otherisstes.

 Continued growthin our core business, driven by our recent wins
3. ttgives novalue tothe transformative opportunity in 5G and Qualcornms ablfy thrcugh g by

its leadership position and torgetect investments, o deliver signifcant stockholder volue as we

* Anew 31 billion cost reduction program
caphure this opportunty. ’ e

+ Accretion from our NXP acquisition or oternatively, alarge share repurchase)

L, It asks stockholders to place aconflicted Boardslate in place fora transaction that would
likely not be completed for ot least 18 months, if ever—exposing the Company to signifcant
oversight is relotive to Qualeomms experienced and capable Board, as wellos business risk
duing pendency of regulatory review:

" Resolution of current icensing disputes,

Ass widely known, we ore curently in ltigation with Apple. What many stockholders donot realize s that we
have binding long-tem license agreements with Apele's contract manufacturers. But Apple has requied its
contract manufactuers to cease paying us despite these exsting binding centracts. Apple naw continues o
utze Gualcomm's ntellectual property for s own proft witheut paying. In this itigation, Apple s seeking to
avoid pying foir vlue for Qualeornm’s ntellectual propety,refecting terms that cre well establshedl in the
industry. Apple hos often used such Utigetion tofry to renegatiote with ks suppliers, and Qualcomm has taken

5. Itis designedto benefit only Broadoom stockholders—nat Gualcomm stockholders.

legal action to enforce ou conbacts,
Weurge you to block Broadcom's attempt to capture, for itself, the value that rightly belongs to you as o

Quolcomm stockholder, by voting FOR Qualcomm's director nominees on the WHITE proxy cord TODAY, While the legol process tokes time, we believe we will successfully defend our lcensing programs, os
Vote onlythe WHITE proxy card-—please discard any Blue proxy cards you receive from Broadcom, wehave dong inthe past,

Vote FOR re-election of Qualcomms highly qualiied Board on the WHITE proxy cord
Toleam marevist:qgomvcluecom today. Vote only the WHITE proxy card=—discard any Blue proxy cords you receive,



Qualcomm stockholders are about to benefit from one
of the most significant technology shifts and market
opportunities in the history of wireless: 5G

Qualcomrms Board is comrmitted and best qualifed
to execute the strategy to drive value creotion for al
Queloomm stockholders

Broadcom's proposal dromatically undervelues Qualkcomm's
g . curent business. Perhaps as importantly t gives no value tothe
QCOM S center tianslormati 5G volue cieation apparturity that should play
‘ : outas 5G s launched globalyin 2019—to the near- and lang-
stoge in shapin
0ge nsnaping term beneft of Qualcomm stockholders. As the diving force
the BG StQﬂd(][d behind the next technological revolution, 5G willeverage Qualcornms technology
n ‘ tocreate o truly connacted workd, Qualcommis 12-24 months ahead of our
Gnaisa mQJO( merchant compettors in the tiansition to 5G—a result of ourinnovation and
H:) o0 ﬂtfibutor technologieal advancernents, We have already partnered with many companies

Guolcomm's work-class, indepandent and recently refished Boord hos been instumental n the cesign
and execution of Qualcomms strategy, and has o deep understanding of, ond vast experience n, the global
semiconductor business and relevent adjecent industies. The Board is comprsed of business leaders with
technology and regulatory expertise, MBA experience, investment expertiss, end track records of tronslomming

companies and creating substontil volue,

The Board i corritted to representing the best interests of and meximizing velue for Gualeernm
stackholders, ond has a proven recard of toking proactive, decisive action to create stockholder value ond

{obing 56 o motet,ncludng Vezon ATAT and mlfplecpeitors obaly navigating dficul chlenges, bothregulotory and ot the customerlevel Oer the psttres fisal yeors,

andno W e the portne o choic for fostructure vendors suh s Esson, Noki {he Boardhos:

: Semsung end ofhers, All OEMs and operators werdng to bring 5G to the market
semlconductor cte working with Qualcomm, + Overseenthe Strategic Realignment Plan, which drove significant value creation
company is and strtegicallystrengthened Qualcomm

i : Qur acvantage in 5G s o cirect outcome of our eadership in 4G and our ong-fem
'nVeStlﬂg as RBD investments. Qualcornmis the ol company to successfullylead ineach
mu Ch in 5G or mable technelogy transition,In every cose emerging as o lorger andl even better

positioned company. 5G wil be no diflerent. Leading in 5G bulds upon success and
has as much to leadsrship in 4G, porticulady 4G LTE Advanced, upon which the 5G technology s * Resolved China licensing ssue androlled out icensing program in China
guin 0 QCOM." buit. No other company comes close fo Qualcomin on 46 LTE Advarced oron 56, (120 niw iensees)

* Delivered $14 billion n costreductions

" Retumed over $25 billon o stockholdersthroughdividends and share repurchoses

L * Diversfied revenues andled Quolcorm through the acquisiion of CSR, the
Timothy Arur Beyond 200 Oppoﬂunltles Have Never Been Greater RF360 joint venture with TOK, ond the pending acquisition of NXP

Helinat ot Qualoomm'sleadershipin 56, coupled with our stiength in connectiity, low power - Estoblhedostotegythtdovecnupwordstockprice ety prto Al g

compute end secuity has positioned us for healthy long-term growth i areas Iowsitnd shoppingiscontrae monufchare pymentofth g ebigatons

such s mobie RF front end, oT, automotive, computing and networking, These

opportunties represent asenvceable addressable market (' SAM')of $50 bllon by
2020; more than 6 times the size of Quelcomm's SAMin 2015, /e expect growth
inthese new areas to dive fobust value creation for stockholders beyond 2019, We
e dernensiroting success i these areas ith e than 33 billen i revenues in

2007 75 over the lostwo years.

Toleam marevisit: qcomvalue.com

Most importantly, Qualcemims existing Board understands and is well versed in Gualcommis complex
business. This i rot true for Broadeom's mherently confited rominees who have minimal reevont
arperience and ase hely o act in the best interests of Broadcom and Sier Loke, Whle Broadcom puisues
s uncertain regulatory path for 18 manths or mare, Qualeomm il be executing on o plon that will ramp up
value creation, inclucling capturing the 5G opportunity and resobing lcenging disputes,

Vote FOR re-¢lection of Quolcomm's highly qualified Board on the WHITE proxy card
today. Vote only the WHITE prory card-discard any Blue proxy cords you receive.



Simply put,
Broadcom
S 05King

Qualcomm

stocknolders
f0 ossume

tremendous

risk and forgo
significont
potential
volue for the
sole beneft
of Broadcom
stockholders.

Moreoer, f Broadcam continues to pursue ts hostile bid the Board will be
tespansibl fon befolfof Quolcomm stockholders)forrunning Qualcomms
business to mivimize fs value ond, f o deal is the best auteome for Qualcomm
stockholders, ensuing Brecdcom pays on appropriate volue, Quoloomm
stockholders=who would you rather have running your business, negotiating
on your behatf with respect to Broadeom and managing your investment during
this critical timeframe?

Broadcom's opportunistic proposal
dramatically undervalues Qualcomm and
there s significont doubt about whether it
can ever be completed

Broadcom's $70 pershare praposal rematiccly undervolues Qualcomm, implying
o P/E multple of approsimately 10 based on Gualcomm's expected FY 2019 Non-
(GAAPEFS of 5675 ta §750. For context the SOX semiconductor index currently
trades ot 9 and precedent transactionsin the sector have averaged 22¢

The math i clear—on o ne-term value bosis dlone Bioadcom's proposal
dramatically undervolues Gualcomm, without even teking into account the
substantiol longer term upsice from 55, No matter how you ook at it
Broadcom's proposalis not worthy of discussion from a value perspective.

Broadcom’s proposal comes with substantial regulatory
challenges with no commitments to resolution

This potentiol transaction would require clearance framat least o dozen antitrust
regulators thoughout the world,including the U, EU, China, Koraa, Japan and
others, o wel os from national securty agencies: Regulatory review would Lhely
toke at least 18 months to complete, if ever, and would kely requite meaningful
dlivesttures, ongoing restrictions on the combined enity's conduct, poterfially
contradlictory end ineconcloble demands from regulotors, and the tronsacion
could be blocked outright,

Simply put, Broadcom s asking Qualcomm stockholders to assume tremendous isk

and forgo significant potential value orthe sole beneft of Broodcom stockholders

Broadcom s trying to force Qualcomm stockholders to make  decision before Qualcomrms substantiol

50 and other value opportunities are realized, whie the stock is temporarly disrupted by Appl's tigation,
Broadcom hos compiled @ boord slate of nomineas,  majorty of whom are fiends of Siver Lok, rother
than tuly independent nominees or nominees with large cap tech bacrd expertise, Broadeom also hs done
nothing to address s proposal s substontial regulatoryrisk. Why is Broadcom now launching a proxy fight
toreplace Qualcomm's Board when its proposed transaction has no clear path to completion?

Vote the WHITE proxy card today and discard the Blue proxy card in order
to block Broadcom's dramatically undervalued proposal

We strangly uige you to vote tore-elect Guolcomms et slate o 1 highly qualifed ond experienced
norminges. Your vofe s very impertant, no matfer how many shares vou own. Support your Board by voting
the WHITE proxy card TODAY. Please follow the nstruztons on the enclosed WHITE prowy card to vote by
Interet, telephae or sign, date and retun the enclosed WHITE proxy card in the pestage-paid envelope
iovidec]. Donet return any Blue proxy card you may receive from Broadcom,

VOTE the WHITE proxy cord today.

Re-elect the Qualcomm Baard nlre, by telephone, or by signing, doting
and returning the WHITE proxy card n the postage-paid envelope provided.

DISCARD the BLUE proxy card from Broadeom.

Voting the BLUE proxy cord, even ifyou ‘withhold” on all nominees, wil

revoke any vote yeu hod previously submitted on Quoleomm's WHITE proxy

card. You have every rightto change your vote—only your lotest-doted proky
wil be counted ot the 2018 Annual Mesting,

Wewantto thonk you for your confinusd support and we look forward to continuing our engagement with
ou s we wrk o deliver substontiol aditional stockhoider velue in the yeers ohead,

The Boord of Directors of Qualcomm

Borbara T, Alevander fon M, Livemnore Clok T, Randt
Jfrey W, Hendlarson Horish Manwoni Francisco Ros
Thamas W. Horton Mark D. MeLeughlin Aethony . Vinciquara
D Paul €. Jocobs Steve Mollenkopt

Toleam marevisit: qcomvalue.com

If you have questions, or need assistance in voting your shares, please contact:




INNISFREE M&A INCORPORATED

Stockholders May Calll:
Toll-Free (877) 456-3442 (from the U.S. and Canada)

(412) 232-3651 (from other locations)
Banks and Brokers May Call Collect: (212) 750-5833

Additional Information

Qualcomm has filed a definitive praxy statement and WHITE proxy card with the LS. Securtties and Exchange Commisslen (the *SEC”) In connection with Its selicitation of proxies
for its 2018 Annual Meeting of Steckholders (the "2018 Annual Meeting”). QUALCOMM STOCKHOLDERS ARE STRONGLY ENCOURAGED TO READ THE DEFINITIVE PROXY
STATEMENT (AND ANY AMENDMENTS AND SUPPLEMENTS THERETO) AND ACCOMPANYING WHITE PROXY CARD AS THEY CONTAIN IMPORTANT INFORMATION.
Stockholders may obtain the proxy statement, any amendments or supplements to the proxy statement and ather documents as and when filed by Gualcomm with the SEC
without eharge frem the SEC's website at www.see.gov.

Certain Information Regarding Participants

Qualcomm, its directors and certain of its executive officers may be deemed to be porticipants in connection with the solicitation of proxies from Qualcomm's stockholders in
connection with the matters to be considered at the 2018 Annual Meeting. Information regarding the identity of potential participants, and their direct or indirect interests, by
security holdings or otherwise, is set forth in the proxy statement and other materials to be filed with the SEC. These documents can be obtained free of charge from the sources
Indicated above.

Cautionary Note regarding Forward-Looking Statements

Ary staternents contained in this document that are nat historical focts are farward-looking stataments as defined in the LS. Private Securities Litigation Reform Act of 1995
Additionally, statements regarding operating results for future years, growth in operating results and the factors contributing to future operating results; the resolution of licensing
disputes and the impact and timing thereof; expected markst, industry, geographic and organic growth and trends; future serviceable oddressable market size and growth;
antlcipoted contributions from and growth In new opportunities; benets from planned cost reductions; technology and product leadership and trends; Qualcomm’s pesitioning
to beneft from any of the above; potentiol benefits and upside to Qualcomm’s stockholders related to any of the above; and the regulatory process and regulatory uncertainty
are forward-looking staterments, Words such os "anticipate,” "believe” estimate,” "expect,” "forecast,” “intend,” “may,” "plan,” "project,” "predict,” “should,” “will” and similar
expressions are intended to identify such forward-looking statements. These statements are based on Qualoomm'’s current expectations or beliefs, and are subject to uncertainty
and changes in circumstancas. Actual rasults may differ materiolly from those exprassed or implied by the statemants herein due to changes in economic, business, compatitive,
technological, strategic and/or regulatery factors, and other factors affecting the operations of Qualcomm. More detailed information about these factors may be found in
Qualcomm’s flings with the SEC, including those discussed in Qualcomm’s mast recent Annual Report on Form 10-K and in any subsequent periodic reports on Form 10-G and
Form 8-K, each of which is on file with the SEC and available ot the SEC's website at www.sec.gov. SEC filings for Qualcomm are also available in the Investor Relations section
of Qualcomm’s website at wwwi.qualcomm.com. Qualcomm is not obligated to update these forward-looking statements to refiect events or circumstances after the date of this
document. Readers are cautioned not to ploce undue reliance on these farward-looking statements, which spedk only os of their dates.

Note Regarding Use Of Non-Gaap Financial Measures

The Non-GAAF financial information presented herein should be considered in addition to, not as a substitute for o superior to, financial measures calculated in accordance with
GAAP. In addition, "Non- GAAP* is not a term defined by GAAR, and as a result, the Company's measure of Non-GAAP results might be different than similary titled measures used
by other companies. Reconcillations betwaen GAAR and Non-GAAP results are presentad harein.

The Campary uses Nor-GAAP financial information: () to evaluate, assess and benchmark the Company's operating results on o cansistent and comparable basis; (i) to measure
the performance and efficiency of the Company's angeing core aperating businesses, including the QCT (Qualcomm CDMA Technologies) and GTL (Qualcomm Technology
Licensing) segments; and (i) to compare the performance and efficiency of these segments against competitors, Non-GAAP measurements used by the Company include
revenues, cost of revenues, R&D expenses, SGAIA expenses, other income or expanses, operating income, interest expense, net investment and other income, income or eamings
before income taxes, effective tax rate, net income and diluted eamings per share. The Company is able to assess what it believes is o more meaningful and comparable set of
financial performance measures for the Company and its business segments by using Mon-GAAP information In addition, the Compensation Committes of the Board of Directors
uses certain Non-GAAP financiol measures in establishing portions of the performance-based incentive compensation programs for our executive officers. The Company presents
Non-GAAP financial information to provide greater transparency to Investors with respect to its use of such information in financial and operational decision-making. This Mon-
GAAP financhal information ls also used by institutional investors and analysts in evaluating the Company's business and assessing trends and future expactations

Mon-GAAP information used by management excludes its Q5| segment and certain share-base compensation, acquisition-related items, tax items and other items.

» Q5! s excluded because the Company expects to exit its strategic investments in the foreseeable future, and the effects of fluctuations in the value of such investments and
realized goine of losses are viewed by managament as unrelated to the Company's operational performance.

»  Share-based compensation expense primarily relates to restricted stock units. Management believes that excluding non-cash share-based compensation from the Non-
GAAP financial information allows management and investors to make odditional comparisons of the operating octivities of the Company's angoing core businesses over
time and with respect to other companies.

»  Certain other items are excluded because management views such items as unrelated to the operating activities of the Company’s ongoing core businesses, as follows:

Acquisition-related items include amertization of certain intangile ossets, recognition of the step-up of invertaries to fair volue ond the related tox sffects of these items, as well as any effects

from reatructuring the awnership of such acquired cesets. Addtionally, the Company excludes expenses related to the termination of contracts that limit the use of the acquired intellectual property,
third perty aequistion ond integration services costs and costs related to temparary debt facllities ond letters of credit executed prior to the close of an sequisition. Starting with acquisitions in the
second quarter of fiscal 2017, the Compary excludes recognition of the step-up of property, plont and equipment from the net bock volus based on the arigiral cost basis o fair velus, Such charges
related to acquistions that wers completed prior to the second quarter of fiscol 2017 continus to be cllocoted to the segments, and such omaounts are not material.

The Compary excludes certain other tems that rmanagement views as unrelated ta the Company’s angeing busness, such as majar restructuning and restructuring-related costs, goodwill and
indsfnite- and lang-lived asset impaimnents and awards, settlsments and/or damages arising fram lagal or regulatary matters,

Ceertain tem iberns that are unrelated to the feeal year in which they are recoided are excluded in arder ta provide o clearer understanding of the Campany's ergoing Non-GAAP tax rate and after

tax earnings.

Reconciliation of Nen-Gaap Financial Measure

Fiscal 2019 Estimated Earnings Per Share (EPS) Fiscal 2019
GAAP diluted EPS 5647-56.22
Less: Chluted EPS attributable to QS 5002
Less: Diluted EPS attributable to share-based compensation (5073)
Less: Diluted EPS ottributable to other tams @ (5157)
Non-GAAP diluted EPS §6.75-5750




§150-5225
§5.25

Less: Diluted EPS attributable to income from customs involved in licensing disputes

Non-GAAP EPS, before Impact of expected licensin m
Flscal 2019 estimated EPS assumas close of the pending NXP acquisition. Estimated amartization of intangible assats includad in ather tems was based on a preliminory
purchase pice and are subject to change whan the formal valuation and other studies ame findlized, The diferences that will occur betwean the pretiminary estimates and
tha final purchase occounting could be material

(1) Other items encluded from Non-GAAP consist primarly of acquisition-related ftems.




