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Menlo Park, California 94025 Palo Alto, California 94301

Telephone: (650) 328-4600 Telephone: (650) 470-4500

Approximate date of commencement of proposed sale of the securities to the public: As soon as practicable after
the effectiveness of this registration statement and the satisfaction or waiver of all other conditions to the transactions
described herein.

If the securities being registered on this Form are being offered in connection with the formation of a holding
company and there is compliance with General Instruction G, check the following box.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering. ~

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. ~

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,

or a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act.

Large accelerated filer x Accelerated filer
Non-accelerated filer ~ (Do not check if a smaller reporting company) Smaller reporting company
If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this
transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer) -

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer) -
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CALCULATION OF REGISTRATION FEE

Proposed
Amount
Maximum
Title of Each Class of to be Offering Price
Securities to be Registered Registered Per Share

Ordinary shares issued by Pavonia

Limited (_Holdco ordinary shares ) 407,709,609(3) Not applicable
Restricted exchangeable units

issued by Safari Cayman L.P. (_LP

units ) 265,639,762(4) Not applicable
Holdco ordinary shares issuable
upon exchange of the LP units 2) 2)

Proposed
Maximum
Aggregate
Amount of

Offering Price Registration Fee(1)

$36,491,611,392(5) $4,240,326(7)

$31,776,049,166(6) $3,692,377(7)

2 2)

(1) The registration fee has been calculated pursuant to Rule 457(f) under the Securities Act of 1933, as amended (the

Securities Act ).

(2) The Holdco ordinary shares that are being registered include such indeterminate number of Holdco ordinary
shares, if any, that may be allotted and issued upon exchange of the LP units registered hereunder, which Holdco
ordinary shares are not subject to an additional fee pursuant to Rule 457(i) of the Securities Act. Pursuant to Rule
416 under the Securities Act, such number of Holdco ordinary shares registered hereby shall include an
indeterminate number of Holdco ordinary shares that may be allotted and issued in connection with anti-dilution
provisions or stock splits, stock dividends, recapitalizations or similar events.

(3) Represents the maximum number of Holdco ordinary shares estimated to be issuable upon the completion of the

transactions described herein. Calculated as the sum of:

the product obtained by multiplying (i) 1.00 (the number of Holdco ordinary shares a holder of Avago
Technologies Limited (  Avago ) ordinary shares will receive for each Avago ordinary share) times
(i1) 274,889,728 Avago ordinary shares (the total number of Avago ordinary shares issued as of July 23,

2015); plus

the product obtained by multiplying (i) 0.4378 (the number of Holdco ordinary shares a holder of Broadcom
Corporation ( Broadcom ) common stock will receive for each share of Broadcom common stock) times (ii) the
sum of (a) 558,728,169 shares of Broadcom Class A common stock (the total number of shares of Broadcom
Class A common stock outstanding as of July 23, 2015), plus (b) 48,032,365 shares of Broadcom Class B
common stock (the total number of shares of Broadcom Class B common stock outstanding as of July 23,

2015) times (iii) 50% (the maximum number of Holdco ordinary shares which may be elected by holders of
Broadcom common stock due to proration in accordance with the transactions described herein), rounded
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down to the nearest whole number.

(4) Represents the maximum number of LP units estimated to be issuable upon the completion of the transactions
described herein, which shall include for all purposes hereunder any voting interest in Pavonia Limited provided to
such holders of LP units. Calculated as the product obtained by multiplying (i) 0.4378 (the number of LP units a
holder of Broadcom common stock may elect to receive for each share of Broadcom common stock) times (ii) the
sum of (a) 558,728,169 shares of Broadcom Class A common stock (the total number of shares of Broadcom
Class A common stock outstanding as of July 23, 2015), plus (b) 48,032,365 shares of Broadcom Class B common
stock (the total number of shares of Broadcom Class B common stock outstanding as of July 23, 2015).

(5) Estimated solely for the purpose of calculating the registration fee required by Section 6(b) of the Securities Act
and computed pursuant to Rule 457(f)(1) and (f)(3) and 457(c) under the Securities Act. Calculated as the product
obtained by multiplying (i) 274,889,728 Avago ordinary shares (the total number of Avago ordinary shares issued
as of July 23, 2015) times (ii) $132.75 (the average of the high and low prices of Avago ordinary shares on
July 23, 2015 as reported on the Nasdaq Global Select Market). A separate fee has not been paid for the offering of
Holdco ordinary shares in exchange for Broadcom common stock as no Holdco ordinary shares will be issued if
the holders of Broadcom common stock elect the maximum number of LP units issuable upon the completion of
the transactions described herein.

(6) Estimated solely for the purpose of calculating the registration fee required by Section 6(b) of the Securities Act
and computed pursuant to Rule 457(f)(1) and (f)(3) and 457(c) under the Securities Act. Calculated as the product
obtained by multiplying (i) the sum of (a) 558,728,169 shares of Broadcom Class A common stock (the total
number of shares of Broadcom Class A common stock outstanding as of July 23, 2015), plus (b) 48,032,365 shares
of Broadcom Class B common stock (the total number of shares of Broadcom Class B common stock outstanding
as of July 23, 2015) times (ii) $52.37 (the average of the high and low prices of shares of Broadcom Class A
common stock on July 23, 2015 as reported on the Nasdaq Global Select Market).

(7) Determined in accordance with Section 6(b) of the Securities Act at a rate equal to $116.20 per $1,000,000 of the
proposed maximum aggregate offering price.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the Registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933, as amended, or until the Registration Statement shall become effective on such date as the Securities and
Exchange Commission acting pursuant to said Section 8(a), may determine.
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The information in this joint proxy statement/prospectus is subject to completion and amendment. A
registration statement relating to the securities described in this joint proxy statement/prospectus has been
filed with the Securities and Exchange Commission. These securities may not be sold nor may offers to buy
these securities be accepted prior to the time the registration statement becomes effective. This joint proxy
statement/prospectus shall not constitute an offer to sell or the solicitation of any offer to buy nor shall there be
any sale of these securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior
to registration under the securities laws of any such jurisdiction.

PRELIMINARY SUBJECT TO COMPLETION, DATED JULY 29, 2015

JOINT PROXY STATEMENT/PROSPECTUS PROPOSED TRANSACTION YOUR VOTE IS IMPORTANT
Dear Shareholders:

We are pleased to report that Avago Technologies Limited ( Avago ) and Broadcom Corporation ( Broadcom ) entered
into an Agreement and Plan of Merger (as it may be amended from time to time, the Merger Agreement ) on May 28,
2015 which provides for a proposed business combination transaction between Avago and Broadcom.

Subject to and upon the terms and conditions of the Merger Agreement and a statutory procedure known as a Scheme

of Arrangement (the Avago Scheme ) to be implemented by Avago under Singapore law and subject to approval of the
High Court of the Republic of Singapore, all issued ordinary shares of Avago as of immediately prior to the effective
time of the transaction will be exchanged on a one-for-one basis for newly allotted and issued ordinary shares of

Pavonia Limited, a limited company incorporated under the laws of the Republic of Singapore ( Holdco ), and
Broadcom will become an indirect subsidiary of Holdco upon the merger of certain indirect subsidiaries of Holdco

with and into Broadcom, with Broadcom continuing as the surviving corporation of each such merger (such mergers,

the Broadcom Merger and together with the Avago Scheme, the Transactions ). As a result of the Transactions, both
Avago and Broadcom will become indirect subsidiaries of Holdco and their equity securities will cease to be publicly
traded. Holdco will be renamed Broadcom Limited. It is a condition to the Transactions that Holdco ordinary shares

be listed on the Nasdaq Global Select Market, as is the case today with Avago ordinary shares and Broadcom Class A
common stock.

As aresult of the Broadcom Merger, at closing, each share of Broadcom common stock (each, a Broadcom Common
Share ) will be converted into the right to receive, at the election of each holder of such Broadcom common stock, and
subject to proration in accordance with the Merger Agreement, cash or equity interests in either Holdco or Safari
Cayman L.P., an exempted limited partnership formed under the laws of the Cayman Islands, the general partner of
which is Holdco ( Holdco LP ). Upon the terms and subject to the conditions set forth in the Merger Agreement,
Broadcom shareholders will have the ability to elect to receive, with respect to each issued and outstanding share of
Broadcom common stock:

$54.50 in cash, or
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0.4378 freely-tradeable ordinary shares of Holdco, or

0.4378 limited partnership units of Holdco LP ( Restricted Exchangeable Units ), that are designed to be the
economic equivalent of 0.4378 ordinary shares of Holdco, which cannot be transferred, sold, or hedged for a
period of one or two years after closing of the Transactions.
The shareholder election (except any election for Restricted Exchangeable Units) will be subject to proration so that
the average consideration per Broadcom Common Share will be $27.25 in cash and 0.2189 Holdco ordinary shares or
the equivalent amount in Restricted Exchangeable Units.

Avago ordinary shares and shares of Broadcom Class A common stock currently trade on the Nasdaq Global Select
Market under the ticker symbol AVGO and BRCM, respectively. On [DATE], 2015, the most recent practicable
trading day prior to the mailing of this joint proxy statement/prospectus, the closing price of Avago ordinary shares

was $[ ] per share and the closing price of shares of Broadcom Class A common stock was $[ ] per share. The number
of Holdco ordinary shares to be exchanged for each Avago ordinary share and the number of Holdco ordinary
shares and Restricted Exchangeable Units and the amount of cash to be exchanged for each Broadcom

Common Share (subject, in the case of
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Broadcom shareholders, to the election and proration provisions of the Merger Agreement), will not fluctuate
with changes in the relative market prices of Avago ordinary shares and shares of Broadcom Class A common
stock.

The special meeting of Broadcom shareholders (the Broadcom Special Meeting ) will be convened on [DATE], 2015,
at [TIME], at Broadcom s corporate headquarters, 5300 California Avenue, Irvine, California 92617. At the Broadcom
Special Meeting, Broadcom shareholders will be asked to approve, among other things, the Merger Agreement and the
Broadcom Merger. More information about the proposals to be voted on at the Broadcom Special Meeting is
contained in this joint proxy statement/prospectus. The board of directors of Broadcom has unanimously
determined that the Merger Agreement, the California merger agreements attached as exhibits thereto (the
California Merger Agreements ), the Broadcom Merger and the other transactions contemplated by the Merger
Agreement are advisable and in the best interests of Broadcom and its shareholders and recommends that
Broadcom shareholders vote FOR the approval of the Broadcom Merger, the Merger Agreement and the
principal terms thereof and FOR the approval of the other proposals to be voted on at the Broadcom Special
Meeting as described in this joint proxy statement/prospectus.

Avago s shareholders will be asked to vote on a proposal to approve the Avago Scheme (the Avago Scheme Proposal )
at a meeting of Avago s shareholders that has been directed to be convened by the High Court of the Republic of
Singapore (the Avago Court Meeting ) on [DATE], 2015, at [TIME]. For the convenience of all, the Avago Court
Meeting will be held at the offices of Avago s U.S. subsidiary, at 1320 Ridder Park Drive, San Jose, California 95131.
At the Avago Court Meeting, Avago shareholders will be asked to approve the Avago Scheme Proposal. The Avago
Scheme will also require the approval of the High Court of the Republic of Singapore. More information about the
proposal to be voted on at the Avago Court Meeting is contained in this joint proxy statement/prospectus. The board
of directors of Avago has unanimously determined that the Merger Agreement, the Transactions (including the
Avago Scheme) and the other transactions applicable to Avago contemplated by the Merger Agreement are
advisable and in the best interests of Avago and its shareholders and recommends that Avago shareholders

vote FOR the approval of the Avago Scheme Proposal.

This joint proxy statement/prospectus is an important document containing answers to frequently asked questions, a
summary description of the Transactions and the other transactions contemplated by the Merger Agreement and more
detailed information about the other matters to be voted upon by Avago shareholders and Broadcom shareholders as

part of the Avago Court Meeting and the Broadcom Special Meeting, respectively. We urge you to read this joint

proxy statement/prospectus and the documents incorporated by reference carefully and in their entirety. In particular,

you should consider the matters discussed in the section entitled _Risk Factors beginning on page 45 of this joint proxy
statement/prospectus.

Thank you for your consideration and continued support. We look forward to the successful combination of Avago
and Broadcom.

Sincerely,
Hock E. Tan Henry Samueli, Ph.D. Scott A. McGregor
President and Chief Executive Officer Co-Founder, Chairman of the President and Chief Executive

Board and Chief Technical Officer  Officer
Avago Technologies Limited
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Broadcom Corporation Broadcom Corporation
Neither the Securities and Exchange Commission nor any state securities commission, nor any securities
regulatory authority in Singapore, has approved or disapproved of the securities to be issued in connection
with the Transactions or determined if this joint proxy statement/prospectus is accurate or complete. Any
representation to the contrary is a criminal offense.

This document is dated [DATE], 2015 and is first being mailed to Avago shareholders and Broadcom shareholders on
or about [DATE], 2015.
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BROADCOM CORPORATION
5300 California Avenue

Irvine, California 92617-3038

NOTICE OF SPECIAL MEETING OF BROADCOM SHAREHOLDERS
TO BE HELD [DATE], 2015
TO OUR SHAREHOLDERS:

NOTICE IS HEREBY GIVEN that a special meeting of shareholders (the Broadcom Special Meeting ) of Broadcom
Corporation, a California corporation ( Broadcom ), will be held at Broadcom s corporate headquarters, 5300 California
Avenue, Irvine, California 92617, at [TIME] a.m. local time, on [DATE], 2015, for the following purposes, as more

fully described in the joint proxy statement/prospectus accompanying this notice:

1. to approve the merger of each of Broadcom CS Merger Sub, Inc. and Broadcom UT Merger Sub, Inc. with
and into Broadcom, with Broadcom continuing as the surviving corporation of each such merger (such
mergers, the Broadcom Merger ), the Agreement and Plan of Merger (as it may be amended from time to
time, the Merger Agreement ), dated as of May 28, 2015 and as may be amended from time to time, by and
among Pavonia Limited, Avago Technologies Limited, Safari Cayman L.P., Avago Technologies Cayman
Holdings Ltd., Avago Technologies Cayman Finance Limited, Broadcom CS Merger Sub, Inc., Broadcom
UT Merger Sub, Inc. and Broadcom, and the principal terms of the Merger Agreement (referred to as the

Broadcom Merger Proposal );

2. toadjourn the Broadcom Special Meeting, if necessary or appropriate, to solicit additional proxies if there
are not sufficient votes to approve the Broadcom Merger Proposal (referred to as the Adjournment Proposal );
and

3. toapprove, by non-binding, advisory vote, compensation that will or may be paid or become payable by
Broadcom to its named executive officers in connection with the Broadcom Merger (referred to as the
Non-Binding Advisory Proposal ).

This joint proxy statement/prospectus describes the proposals listed above in more detail. Please refer to the attached
document, including the Merger Agreement and all other annexes, including any documents incorporated by
reference, for further information with respect to the business to be transacted at the Broadcom Special Meeting. You
are encouraged to read the entire document carefully before voting. In particular, see the section entitled Risk
Factors.
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The Broadcom board of directors has fixed the close of business on [DATE], 2015 as the record date for determination
of Broadcom shareholders entitled to receive notice of, and to vote at, the Broadcom Special Meeting or any
adjournments or postponements thereof. Only Broadcom shareholders of record at the close of business on [DATE],
2015 are entitled to receive notice of, and to vote at, the Broadcom Special Meeting or any adjournment or
postponement thereof.

The Broadcom board of directors has unanimously determined that the Merger Agreement, the California

merger agreements attached as exhibits to the Merger Agreement (the California Merger Agreements ), the
Broadcom Merger and the other transactions contemplated by such agreements are
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advisable and in the best interests of Broadcom and its shareholders and recommends that Broadcom
shareholders vote: FOR the Broadcom Merger Proposal; FOR the Adjournment Proposal; and FOR the
Non-Binding Advisory Proposal.

YOUR VOTE IS VERY IMPORTANT REGARDLESS OF THE NUMBER OF SHARES THAT YOU OWN.
The Broadcom Merger cannot be completed without the approval of the Merger Agreement by the affirmative vote of
a majority of the outstanding shares of Broadcom Class A common stock and Broadcom Class B common stock
(collectively, Broadcom Common Shares ), voting as separate classes.

Broadcom shareholders as of [DATE], 2015 may have their Broadcom Common Shares voted by submitting a proxy
by following the instructions provided in this joint proxy statement/prospectus or on the enclosed proxy card or voting
instruction form. Broadcom strongly recommends that Broadcom shareholders entitled to vote submit a proxy even if
they plan to attend the Broadcom Special Meeting.
Broadcom shareholders who hold their Broadcom Common Shares beneficially in street name and wish to submit a
proxy must provide instructions to the broker, bank, trustee or other nominee that holds their Broadcom Common
Shares as to how to vote their Broadcom Common Shares with respect to the proposals above. Broadcom shareholders
who hold their Broadcom Common Shares beneficially in street name and wish to vote in person at the Broadcom
Special Meeting must obtain proxies issued in their own names (known as a legal proxy ).
If you have any questions concerning the Merger Agreement, the California Merger Agreements, the Broadcom
Merger or the other transactions contemplated by such agreements, or this joint proxy statement/prospectus, would
like additional copies or need help voting your Broadcom Common Shares, please contact Broadcom s proxy solicitor:
MacKenzie Partners, Inc.
105 Madison Avenue
New York, New York 10016
Shareholders Call Toll Free: (800) 322-2885

International Callers: (212) 929-5500

BY ORDER OF THE BOARD OF DIRECTORS
Irvine, California Arthur Chong
[DATE], 2015 Executive Vice President,

General Counsel and Secretary
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AVAGO TECHNOLOGIES LIMITED
(Incorporated in the Republic of Singapore)
(Company Registration Number 200510713C)
NOTICE OF COURT MEETING OF AVAGO SHAREHOLDERS
TO BE HELD [DATE], 2015
IN THE HIGH COURT OF THE REPUBLIC OF SINGAPORE

Originating )
Summons )
Number [ ]Jof[ ] )

In the Matter of
Avago Technologies Limited

(RC No. 200510713C)

and

In the Matter of Section 210 of the

Companies Act, Chapter 50
Scheme of Arrangement

under Section 210 of the Companies Act, Chapter 50
between
Avago Technologies Limited
and
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the Scheme Shareholders (as defined herein)
and
Pavonia Limited
NOTICE OF MEETING

NOTICE IS HEREBY GIVEN that, by an Order of Court dated [DATE], 2015 made in the above matter, the High
Court of the Republic of Singapore (the Singapore Court ) has directed a Meeting to be convened of the Scheme
Shareholders (as defined in the Schedule below) of Avago Technologies Limited, and such Meeting shall be held at
the offices of Avago s U.S. subsidiary, at 1320 Ridder Park Drive, San Jose, California 95131 on [DATE], 2015

at [TIME] local time, for the purpose of considering and, if thought fit, approving (with or without modification) the
following resolution:

That the Scheme of Arrangement dated proposed to be made pursuant to Section 210 of the Companies Act, Chapter

50 of Singapore, between (i) Avago Technologies Limited, (ii) the Scheme Shareholders and (iii) Pavonia Limited, a
copy of which has been circulated with the Notice convening this Meeting, be and is hereby approved.

Table of Contents 14



Edgar Filing: Pavonia Ltd - Form S-4

Table of Conten

A copy of the Scheme of Arrangement and the information required to be furnished pursuant to Section 211 of the
Companies Act, Chapter 50 of Singapore, are incorporated in the joint proxy statement/prospectus of which this
Notice forms a part.

A Scheme Shareholder may vote in person at the Meeting or may appoint one (and not more than one) person,
whether a member of Avago Technologies Limited or not, as his or her proxy to attend and vote in his or her stead.

NOTICE OF COURT MEETING

A form of proxy applicable for the Meeting is enclosed with the joint proxy statement/prospectus of which this Notice
forms a part.

It is requested that forms appointing proxies be lodged at Proxy Services, c¢/o Computershare Investor Services,
P.O. Box 43101, Providence, Rhode Island 02940-5067, not later than [ ].

In the case of joint Scheme Shareholders, any one of such persons may vote, but if more than one of such persons are
present at the Meeting, the person whose name stands first on the Register of Members of Avago Technologies
Limited shall alone be entitled to vote.

By the said Order of Court, the Singapore Court has appointed [ ], or failing him, [ ], to act as Chairman of the said
Meeting and has directed the Chairman to report the results thereof to the Singapore Court.

The Scheme of Arrangement will be subject, inter alia, to the subsequent approval of the Singapore Court.

THE SCHEDULE

Expression Meaning
Scheme Shareholders (i) Persons who are registered as holders of ordinary shares in the capital of
Avago Technologies Limited in the Register of Members of Avago
Technologies Limited, other than CEDE & Co.; and

(ii) persons who are registered as holders of ordinary shares of Avago
Technologies Limited in book entry form on the register of The Depository
Trust Company, which shares are held through CEDE & Co. as the
registered holder of the said Avago shares on the Register of Members of
Avago Technologies Limited

Dated this [DATE)]

ALLEN & GLEDHILL LLP
One Marina Boulevard #28-00

Singapore 018989
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ADDITIONAL INFORMATION

This joint proxy statement/prospectus incorporates important business and financial information about Avago and
Broadcom that is not included in or delivered with this joint proxy statement/prospectus. This information is
available to you without charge upon your written or oral request. You can obtain the documents incorporated
by reference into this joint proxy statement/prospectus free of charge by requesting them in writing or by
telephone from the appropriate company or its proxy solicitor at the following addresses and telephone
numbers:

For Avago shareholders: For Broadcom shareholders:
Avago Technologies Limited Broadcom Corporation
Attn: Investor Relations Attn: Investor Relations
c/o Avago Technologies U.S. Inc. P.O. Box 57013
1320 Ridder Park Drive

Irvine, California 92619 U.S.A.
San Jose, California 95131 U.S.A.

Telephone: (855) 591-5745 (toll-free within the United Telephone: +1 (949) 926-6932
States) or +1 (408) 435-7400 Email: andrewtp@broadcom.com

Email: investor.relations @avagotech.com

Georgeson Inc. MacKenzie Partners, Inc.
480 Washington Boulevard, 26t Floor 105 Madison Avenue
Jersey City, New Jersey 07310 New York, New York 10016
Shareholders Call Toll Free: (888) 680-1529 Shareholders Call Toll Free: (800) 322-2885
International Callers: (781) 575-2137 International Callers: (212) 929-5500

If you would like to request any documents, please do so by [DATE] in order to receive them before the Avago
Court Meeting or the Broadcom Special Meeting, as applicable.

For a more detailed description of the information incorporated by reference into this joint proxy statement/prospectus
and how you may obtain it, see the section entitled Incorporation of Certain Documents by Reference.
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ABOUT THIS JOINT PROXY STATEMENT/PROSPECTUS

This joint proxy statement/prospectus, which forms part of a registration statement on Form S-4 filed by Holdco and
Holdco LP with the U.S. Securities and Exchange Commission (the SEC ), constitutes a prospectus of Holdco and
Holdco LP under the Securities Act of 1933, as amended (the Securities Act ) with respect to the securities to be issued
to Avago shareholders and Broadcom shareholders in connection with the transactions described herein. This joint

proxy statement/prospectus also constitutes a joint proxy statement for both Avago and Broadcom under the Securities
Exchange Act of 1934, as amended (the Exchange Act ). It further constitutes a notice of meeting with respect to the
court meeting of Avago shareholders and a notice of meeting with respect to the special meeting of Broadcom
shareholders.

You should rely only on the information contained in or incorporated by reference into this joint proxy
statement/prospectus. No one has been authorized to provide you with information that is different from that contained
in, or incorporated by reference into, this joint proxy statement/prospectus. This joint proxy statement/prospectus is
dated [DATE], 2015, and you should assume that the information contained in this joint proxy statement/prospectus is
accurate only as of such date. You should also assume that the information incorporated by reference into this joint
proxy statement/prospectus is only accurate as of the date of such information.

This joint proxy statement/prospectus does not constitute an offer to sell, or a solicitation of an offer to buy, any
securities, or the solicitation of a proxy, in any jurisdiction in which or from any person to whom it is unlawful
to make any such offer or solicitation in such jurisdiction. Information contained in this joint proxy
statement/prospectus regarding Avago has been provided by Avago and information contained in this joint
proxy statement/prospectus regarding Broadcom has been provided by Broadcom.

Neither Avago shareholders nor Broadcom shareholders should construe the contents of this joint proxy
statement/prospectus as legal, tax or financial advice. Avago shareholders and Broadcom shareholders should consult
with their own legal, tax, financial or other professional advisors. All summaries of, and references to, the agreements
governing the terms of the transactions described in this joint proxy statement/prospectus are qualified by the full
copies of and complete text of such agreements in the forms attached hereto as annexes, which are available on the
SEC website of Electronic Data Gathering Analysis and Retrieval System ( EDGAR ) at www.sec.gov.

Neither the Securities and Exchange Commission nor any state securities commission, nor any securities
regulatory authority in Singapore, has approved or disapproved of the securities to be issued in connection
with the Transactions or determined if this joint proxy statement/prospectus is accurate or complete. Any
representation to the contrary is a criminal offense.
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QUESTIONS AND ANSWERS ABOUT THE TRANSACTIONS AND THE MEETINGS

Set forth below are some questions that you, as a shareholder of Avago Technologies Limited, a limited company
organized under the laws of the Republic of Singapore ( Avago ), or a shareholder of Broadcom Corporation, a
California corporation ( Broadcom ), may have regarding the transactions and other matters being considered at your
respective shareholder meeting, and the answers to those questions. Avago and Broadcom urge you to read carefully
this joint proxy statement/prospectus in its entirety because the information in this section does not provide all the
information that might be important to you with respect to the transactions and the other matters being considered at
the respective shareholder meetings. Additional important information is also contained in the annexes to, and the
documents incorporated by reference into, this joint proxy statement/prospectus.

General Questions and Answers
Q: What are the proposed transactions?

A: Avago and Broadcom have agreed to certain transactions pursuant to an Agreement and Plan of Merger, dated as of
May 28, 2015 (as it may be amended from time to time, the Merger Agreement ), by and among Broadcom, Avago,
Pavonia Limited, a limited company incorporated under the laws of the Republic of Singapore ( Holdco ), Safari
Cayman L.P., an exempted limited partnership formed under the laws of the Cayman Islands the general partner of
which is Holdco ( Holdco LP ) and acting through Holdco as its general partner, Avago Technologies Cayman
Holdings Ltd., an exempted company incorporated under the laws of the Cayman Islands and a direct subsidiary of
Holdco LP ( Intermediate Holdco ), Avago Technologies Cayman Finance Limited, an exempted company
incorporated under the laws of the Cayman Islands and a direct subsidiary of Intermediate Holdco ( Finance Holdco ),
Buffalo CS Merger Sub, Inc., a California corporation and subsidiary of Finance Holdco ( Cash/Stock Merger Sub ),
and Buffalo UT Merger Sub, Inc., a California corporation and subsidiary of Finance Holdco ( Unit Merger Sub ,
together with Cash/Stock Merger Sub, the Merger Subs , and the Merger Subs, together with Avago, Holdco, Holdco
LP, Intermediate Holdco and Finance Holdco, the Avago Parties ), a copy of which is included as Annex A to this joint
proxy statement/prospectus.

Pursuant to a Scheme of Arrangement (the Avago Scheme ) to be implemented by Avago under Singapore law in

accordance with Section 210 of the Companies Act (Chapter 50) of Singapore (the SCA ), all of the issued ordinary

shares in the capital of Avago (the Avago Ordinary Shares ) will (at the direction of Holdco) be transferred to Finance

Holdco, and Holdco will issue to the holders of Avago Ordinary Shares one fully paid, duly authorized and validly

issued ordinary share in the capital of Holdco (a Holdco Ordinary Share ) for each such Avago Ordinary Share (the
Avago Scheme Consideration ).

Immediately following the consummation of the Avago Scheme, Cash/Stock Merger Sub will merge with and into
Broadcom (such merger, the Cash/Stock Merger ) and immediately following the consummation of the Cash/Stock
Merger, Unit Merger Sub will merge with and into Broadcom (such merger, the Unit Merger and together with the
Cash/Stock Merger, the Broadcom Merger and together with the Avago Scheme, the Transactions ), with Broadcom as
the surviving corporation (the Broadcom Surviving Corporation ) and as an indirect subsidiary of Holdco.

Holdco will be renamed Broadcom Limited in connection with the Transactions. Until successors are duly elected or
appointed and qualified in accordance with applicable law, the directors of Avago immediately before the time the
Avago Scheme becomes effective will be appointed as the directors of Holdco immediately after such effective time,
except that two directors of Broadcom, designated by Avago prior to such effective time (one of whom is Dr. Henry
Samueli, Broadcom s Co-Founder, Chairman of the Board and Chief Technical Officer), will also be appointed
directors of Holdco immediately following the effective time of the Broadcom Merger. The officers of Avago
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immediately prior to the effective time of the Avago Scheme will, from and after such time, be the officers of Holdco
until their successors shall have been duly elected or appointed or qualified or until their earlier death, resignation or
removal in accordance with Holdco s charter documents.
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Q: What is this document?

A: This joint proxy statement/prospectus serves as the joint proxy statement through which Avago and Broadcom will
solicit proxies to obtain necessary approvals from their respective shareholders for the Transactions. It also serves as
the prospectus by which Holdco will offer and issue Holdco Ordinary Shares and Holdco LP will offer and issue
exchangeable limited partnership units (together with any voting interest in Holdco provided to the holders of such
units, Restricted Exchangeable Units ) in connection with the Transactions. It also provides Avago shareholders and
Broadcom shareholders with important details about Holdco, Holdco LP and their rights as potential equityholders of
Holdco and Holdco LP. In addition, it informs Broadcom shareholders of the upcoming special meeting of Broadcom
shareholders (the Broadcom Special Meeting ) at which Broadcom shareholders will vote, among other items, on a
proposal to approve the Merger Agreement, and it informs Avago shareholders of the upcoming court meeting of
Avago shareholders (the Avago Court Meeting ) at which Avago shareholders will vote on a proposal to approve the
Avago Scheme (the Avago Scheme Proposal ) and provides information relating to the Avago Scheme in accordance
with Section 211 of the SCA.

Q: Why did I receive this joint proxy statement/prospectus?

A: Before the Transactions can be completed, Avago shareholders must vote to approve the Avago Scheme Proposal
and Broadcom shareholders must vote to approve the Merger Agreement and the Broadcom Merger. Avago will hold
the Avago Court Meeting on [DATE], 2015 and Broadcom will hold the Broadcom Special Meeting on [DATE], 2015
to obtain these approvals and the approval of certain other proposals that are not conditions to the completion of the
Transactions. Avago and Broadcom are sending you this joint proxy statement/prospectus to ask you to vote in favor
of these matters because you were a shareholder of record of Avago on [DATE], 2015, the record date for the Avago
Court Meeting (the Avago Record Date ), and therefore you are entitled to vote at the Avago Court Meeting, or you
were a shareholder of record of Broadcom on [DATE], 2015, the record date for the Broadcom Special Meeting (the
Broadcom Record Date ), and therefore you are entitled to vote at the Broadcom Special Meeting.

Q: What percentage of the issued Holdco Ordinary Shares will Avago shareholders and Broadcom shareholders
own following the Transactions?

A: Based on the estimated number of outstanding shares of Broadcom Class A and Class B common stock ( Broadcom
Common Shares ) and issued Avago Ordinary Shares as of immediately prior to the completion of the Transactions,
Avago and Broadcom estimate that, upon the completion of the Transactions, former Broadcom shareholders will own
approximately 33% of Holdco through the ownership of both Holdco Ordinary Shares and Restricted Exchangeable
Units, and former Avago shareholders will own approximately 67% of Holdco through ownership of Holdco Ordinary
Shares, in each case, assuming the exchange of Restricted Exchangeable Units for Holdco Ordinary Shares in
accordance with the terms of such Restricted Exchangeable Units and that no more than 50% of Broadcom Common
Shares elect to receive Restricted Exchangeable Units in the Broadcom Merger.

Q: When do Avago and Broadcom expect to complete the Transactions?

A: Avago and Broadcom currently plan to complete the Transactions as soon as possible following the Avago Court
Meeting and the Broadcom Special Meeting. However, neither Avago nor Broadcom can predict the exact timing of
the completion of the Transactions because the Transactions are subject to governmental and regulatory review
processes and other conditions to closing, including the approval of the Avago Scheme by the High Court of the
Republic of Singapore. As described in detail in this joint proxy statement/prospectus, the Broadcom Merger will not
be completed until the Avago Scheme is implemented.
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Q: What is required to complete the Transactions?

A: The obligations of Avago and Broadcom to consummate the Transactions are subject to certain conditions,
including approval by Avago shareholders and Broadcom shareholders of the Transactions, no material action
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being taken by any governmental entity enjoining or otherwise prohibiting consummation of any of the Transactions,

no law passed by any governmental entity making the consummation of the Transactions illegal, receipt of required
regulatory approvals, approval by The Nasdaq Global Select Market ( NASDAQ ) for listing of the Holdco Ordinary
Shares to be allotted and issued in the Broadcom Merger and the Avago Scheme, approval by the High Court of the
Republic of Singapore (the Singapore Court ) of the Avago Scheme, accuracy of representations and warranties of the
parties to the applicable standard provided by the Merger Agreement, no event occurring that had or would reasonably
be expected to have a material adverse effect on Avago or Broadcom, compliance by the parties with their covenants

in the Merger Agreement in all material respects, and the effectiveness of the registration statement (the Registration
Statement ) of which this joint proxy statement/prospectus forms a part, as well as other customary closing conditions.
See The Merger Agreement Conditions to Completion of the Transactions.

Q: What will be the relationship between Avago and Broadcom after the Transactions?
A: Avago and Broadcom will both survive the Transactions as indirect subsidiaries of Holdco.
Q: Where will Holdco be headquartered after consummation of the transaction?

A: Holdco will be jointly headquartered at 1 Yishun Avenue 7, Singapore 768923 and 1320 Ridder Park Drive, San
Jose, California 95131, which are the current joint headquarters for Avago.

Q: What is the amount of financing to be incurred in connection with the Transactions?

A: Intermediate Holdco, an indirect subsidiary of Holdco, has entered into a debt commitment letter (the Debt
Commitment Letter ) which provides commitments for $3.25 billion under a senior secured term loan A facility,
$12.25 billion under another senior secured term loan B facility, $500 million under a senior secured revolving credit
facility and up to $3 billion under a senior secured term loan B facility. The proceeds from these facilities, in addition
to cash on hand of Avago and Broadcom, will be used to fund the cash consideration in the Broadcom Merger to
Broadcom shareholders, to pay fees and expenses incurred in connection with the Transactions and to pay for the
refinancing of certain outstanding debt of Avago and Broadcom.

Q: What happens if the Transactions are not completed?

A: If the Transactions are not completed, neither Avago shareholders nor Broadcom shareholders will receive any
consideration for their shares. Instead, both Avago and Broadcom will remain independent public companies, and
Avago Ordinary Shares and shares of Broadcom Class A common stock will continue to be listed and traded on
NASDAQ. Under specified circumstances, Avago or Broadcom may be required to pay the other party a termination
fee in accordance with the Merger Agreement. The termination fees are described in more detail under The Merger
Agreement Transaction Expenses and Termination Fees.

Q: What do I need to do?

A: After you have carefully read and considered the information contained in or incorporated by reference into this
joint proxy statement/prospectus, please submit your proxy via the Internet or by telephone in accordance with the
instructions set forth on the enclosed proxy card or voting instruction form, or complete, sign, date and return the
enclosed proxy card or voting instruction form in the postage-prepaid envelope provided as soon as possible so that
your shares will be represented and voted at the Avago Court Meeting or the Broadcom Special Meeting, as
applicable. You may also vote in person at the Avago Court Meeting or the Broadcom Special Meeting or by sending
a representative with an acceptable proxy that has been signed and dated.
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Questions and Answers for Broadcom Shareholders
Q: What will Broadcom shareholders receive in the Broadcom Merger?

A: At the effective time of the Broadcom Merger:

Broadcom shareholders who make a valid election to receive cash, who fail to make a valid election or
whose election is revoked (including by any subsequent transfer of such shares) in the Broadcom Merger
with respect to all or a portion of their Broadcom Common Shares (any such shares, Cash Electing Shares )
will receive $54.50 in cash per Broadcom Common Share, subject to proration in accordance with the
Merger Agreement as described below.

Broadcom shareholders who make a valid election to receive Holdco Ordinary Shares in the Broadcom
Merger with respect to all or a portion of their Broadcom Common Shares (any such shares, Stock Electing
Shares ) will receive 0.4378 freely-tradeable Holdco Ordinary Shares per Broadcom Common Share, subject
to proration in accordance with the Merger Agreement as described below.

Broadcom shareholders who make a valid election to receive Restricted Exchangeable Units in the
Broadcom Merger with respect to all or a portion of their Broadcom Common Shares (any such shares, Unit
Electing Shares and, together with Stock Electing Shares, Equity Electing Shares ) will receive 0.4378
Restricted Exchangeable Units per Broadcom Common Share. Proration will not apply to elections to

receive Restricted Exchangeable Units.

Broadcom shareholders who do not vote their Broadcom Common Shares FOR the Broadcom Merger
Proposal and who properly demand for the purchase of such shares in accordance with Chapter 13 of the
California General Corporation Law (the CGCL ) will not have those shares converted into the right to
receive consideration otherwise payable for Broadcom Common Shares upon consummation of the
Transactions, but those shares will instead be converted into the right to receive such consideration as may
be determined to be due pursuant to Chapter 13 of the CGCL (any such shares, Dissenting Shares ).

See The Merger Agreement Consideration to be Received; Broadcom Shareholder Elections as to Form of

Consideration and Proration.

Q: Will Broadcom Class A and Class B shareholders be entitled to receive the same consideration in the Broadcom
Merger?

A: All Broadcom shareholders will be treated identically in connection with the Broadcom Merger, and holders of
shares of Class A and Class B common stock of Broadcom are entitled to elect to receive the same types and amounts
of consideration per share.

Q: How does the proration work?

A: Depending on the final results of Broadcom shareholder elections and the number of Dissenting Shares, the mix of
consideration paid to Broadcom shareholders may be adjusted as follows:
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Holders of Cash Electing Shares will receive their consideration with respect to such shares in the form
determined as follows:

if the total number of Cash Electing Shares and Dissenting Shares (such total, the Cash Electing Share
Number ) is 50% or less of Broadcom Common Shares outstanding as of the effective time of the
Broadcom Merger, all cash; or

if the Cash Electing Share Number is greater than 50% of Broadcom Common Shares outstanding as
of the effective time of the Broadcom Merger, a prorated amount of cash and Holdco Ordinary Shares.
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Holders of Stock Electing Shares will receive their consideration with respect to such shares in the form
determined as follows:

if 50% or less of Broadcom Common Shares outstanding as of the effective time of the Broadcom
Merger are Stock Electing Shares or Unit Electing Shares, all Holdco Ordinary Shares; or

if less than 50% of Broadcom Common Shares outstanding as of the effective time of the Broadcom
Merger are Unit Electing Shares, and the aggregate number of Stock Electing Shares and Unit Electing
Shares exceeds 50% of Broadcom Common Shares outstanding as of the effective time of the
Broadcom Merger, a prorated amount of Holdco Ordinary Shares and cash; or

if 50% or more of Broadcom Common Shares outstanding as of the effective time of the Broadcom
Merger are Unit Electing Shares, all cash.

Holders of Unit Electing Shares will receive Restricted Exchangeable Units with respect to such shares
under all circumstances (Unit Electing Shares are not subject to proration).
No Restricted Exchangeable Units will be issued to any Broadcom shareholder who has not elected to receive those
securities.

Any prorated amount of Holdco Ordinary Shares and cash to be paid in the Broadcom Merger is designed to cause the
total amount of cash paid and the total number of Holdco Ordinary Shares issued to the holders of Broadcom
Common Shares, as a whole, to equal as nearly as practicable the total amount of cash and number of Holdco
Ordinary Shares that would have been paid and issued to holders of Stock Electing Shares and Cash Electing Shares if
50% of the Broadcom Common Shares were Stock Electing Shares and 50% of the Broadcom Common Shares were
Cash Electing Shares.

Example 1: Assume that overall, 25% of the Broadcom Common Shares are Unit Electing Shares, 50% are Stock
Electing Shares and 25% are a combination of Cash Electing Shares and Dissenting Shares. Further assume that you
own 1,000 Broadcom Common Shares as of the effective time of the Broadcom Merger. Based on the proration
provisions of the Merger Agreement, you would receive the Broadcom Merger Consideration as set forth in the chart
below depending on the election you make:

Election Made: Broadcom Merger Consideration Received:
100% cash You would receive $54.50 cash per Broadcom Common Share, not subject to proration,
or $54.500.00 cash.

100% Restricted You would receive 0.4378 Restricted Exchangeable Units per Broadcom Common Share
(plus cash for fractional Restricted Exchangeable Units), not subject to proration, or 437

Exchangeable Units Restricted Exchangeable Units (plus cash for 0.8 fractional units).

100% Holdco Ordinary You would receive $27.25 cash and 0.2189 Holdco Ordinary Shares per Broadcom
Common Share (plus cash for fractional shares), or $27.250.00 cash plus 218 Holdco

Shares Ordinary Shares (plus cash for 0.9 fractional shares).
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You would receive $54.50 cash per Cash Electing Share, and $27.25 cash and 0.2189
Holdco Ordinary Shares per Stock Electing Share (plus cash for fractional shares), or

$40.875.00 cash and 109 Holdco Ordinary Shares (plus cash for 0.45 fractional shares).
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Example 2: Assume that overall, 10% of the Broadcom Common Shares are Unit Electing Shares, 15% are Stock
Electing Shares and 75% are a combination of Cash Electing Shares and Dissenting Shares. Further assume you own
1,000 Broadcom Common Shares as of the effective time of the Broadcom Merger. Based on the proration provisions
of the Merger Agreement, you would receive the Broadcom Merger Consideration as set forth in the chart below
depending on the election you make:

Election Made: Broadcom Merger Consideration received:
100% cash You would receive $36.33 cash and 0.1459 Holdco Ordinary Shares per Broadcom
Common Share (plus cash for fractional shares), or $36.333.33 cash and 145 Holdco

Ordinary Shares (plus cash for 0.93 fractional shares).

100% Restricted You would receive 0.4378 Restricted Exchangeable Units per Broadcom Common Share
(plus cash for fractional Restricted Exchangeable Units), not subject to proration, or 437

Exchangeable Units Restricted Exchangeable Units (plus cash for 0.8 fractional units).

100% Holdco Ordinary You would receive 0.4378 Holdco Ordinary Shares per Broadcom Common Share (plus
cash for fractional shares), not subject to proration, or 437 Holdco Ordinary Shares (plus

Shares cash for 0.8 fractional shares).
50% cash and 50% You would receive $36.33 cash and 0.1459 Holdco Ordinary Shares per Cash Electing

Share, and 0.4378 Holdco Ordinary Shares per Stock Electing Share (plus cash for

Holdco Ordinary Shares fractional shares), or $18.166.67 cash and 291 Holdco Ordinary Shares (plus cash for 0.87
fractional shares).

See The Merger Agreement Consideration to be Received; Broadcom Shareholder Elections as to Form of
Consideration and Proration for more detail on proration.

Q: What are the U.S. federal income tax consequences of the Transactions to U.S. Holders of Broadcom Common
Shares?

A: With regard to the Cash/Stock Merger, it is anticipated that the Cash/Stock Merger will generally be treated as an
exchange by holders of Broadcom Common Shares of such Broadcom Common Shares for Holdco Ordinary Shares
and cash. To the extent that such cash is provided by Broadcom, however, the Cash/Stock Merger may be treated in
part as a redemption of Broadcom Common Shares by Broadcom for the cash provided by Broadcom.

If you exchange all of your Broadcom Common Shares solely for cash, you will generally recognize (subject to the
application of certain constructive ownership rules described in The Transactions Material U.S. Federal Income Tax
Considerations Material U.S. Federal Income Tax Consequences of the Broadcom Merger to U.S. Holders of
Broadcom Common Shares Broadcom Shareholders Receiving Cash ) capital gain or loss equal to the difference
between the amount of cash received and your tax basis in your Broadcom Common Shares exchanged therefor.

The receipt of Holdco Ordinary Shares for Broadcom Common Shares is intended to qualify as a tax-free exchange
described in Section 351 of the U.S. Internal Revenue Code of 1986, as amended and in effect from time to time (the
Code ). It is uncertain, however, whether the application of Section 367(a)(1) of the Code (discussed in The
Transactions Material U.S. Federal Income Tax Considerations Material U.S. Federal Income Tax Consequences of
the Broadcom Merger to U.S. Holders of Broadcom Common Shares Treatment of the Cash/Stock Merger for U.S.
Holders Application of Section 367(a)(1) ) would require recognition of gain for holders of Broadcom Common
Shares who receive Holdco Ordinary Shares in the Cash/Stock Merger. If the application of Section 367(a)(1) of the
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Code does not require the recognition of gain for holders of Broadcom Common Shares who receive Holdco Ordinary
Shares in the Cash/Stock Merger, (A) if you exchange all of your Broadcom Common Shares solely for Holdco
Ordinary Shares pursuant to the Cash/Stock Merger, you will not recognize any gain or loss with respect to your
Broadcom Common Shares exchanged therefor; and (B) if you exchange all of your Broadcom Common Shares for a
combination of Holdco Ordinary Shares and cash pursuant
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to the Cash/Stock Merger, such exchange may be treated in part as an exchange and in part as a redemption of your
Broadcom Common Shares by Broadcom, as discussed above. To the extent treated as an exchange, you generally
will recognize capital gain (but not loss) equal to the lesser of (1) the excess, if any, of (a) the sum of the amount of
cash and the fair market value of the Holdco Ordinary Shares you receive in such exchange over (b) your adjusted tax
basis in your Broadcom Common Shares surrendered in such exchange, and (2) the amount of cash you receive in
such exchange. To the extent treated as a redemption, you will generally recognize capital gain or loss equal to the
difference between the amount of cash received in such redemption and your tax basis in the portion of your
Broadcom Common Shares redeemed in such redemption.

If application of Section 367(a)(1) of the Code does require recognition of gain to holders of Broadcom Common
Shares who receive Holdco Ordinary Shares in the Cash/Stock Merger, holders who receive solely Holdco Ordinary
Shares will recognize gain (but not loss) in an amount equal to the excess, if any, of the fair market value as of the
closing date of the Cash/Stock Merger of any Holdco Ordinary Shares received in the Cash/Stock Merger, over such
holder s tax basis in the Broadcom Common Shares surrendered in the Cash/Stock Merger. If you exchange all of your
Broadcom Common Shares for a combination of Holdco Ordinary Shares and cash pursuant to the Cash/Stock
Merger, such exchange may be treated in part as an exchange and in part as a redemption of your Broadcom Common
Shares by Broadcom, as discussed above. To the extent treated as an exchange, you generally will recognize capital
gain (but not loss) in an amount equal to the excess, if any, of the amount of cash received in such exchange and the
fair market value as of the closing date of the Cash/Stock Merger of any Holdco Ordinary Shares received in such
exchange, over your tax basis in the Broadcom Common Shares surrendered in such exchange. To the extent treated
as a redemption, you will generally recognize capital gain or loss equal to the difference between the amount of cash
received in such redemption and your tax basis in the portion of your Broadcom Common Shares deemed redeemed in
such redemption. For more information regarding the U.S. federal income tax consequences of the Cash/Stock Merger
to holders of Broadcom Common Shares, see The Transactions Material U.S. Federal Income Tax

Considerations Material U.S. Federal Income Tax Consequences of the Broadcom Merger to U.S. Holders of
Broadcom Common Shares Treatment of the Cash/Stock Merger for U.S. Holders.

With regard to the Unit Merger, holders of Broadcom Common Shares participating in the Unit Merger are expected
to be viewed as exchanging such Broadcom Common Shares for (i) the Restricted Exchangeable Units received in the
Unit Merger and (ii) the voting rights in Holdco received in the Unit Merger pursuant to the Voting Trust Agreement
(as defined below) (such rights, Voting Rights ), with the portion of the Broadcom Common Shares deemed exchanged
for each being determined by reference to the relative fair market values of such Restricted Exchangeable Units and
such Voting Rights. The receipt of Restricted Exchangeable Units for Broadcom Common Shares is intended to
qualify as an exchange within the meaning of Section 721 of the Code in which no gain or loss is recognized. Under
this treatment, your adjusted tax basis in the Restricted Exchangeable Units received in the Unit Merger should equal
the aggregate adjusted tax basis in the Broadcom Common Shares exchanged therefor (increased by your allocable
share of any Holdco LP liabilities), and your holding period in the Restricted Exchangeable Units received should
include your holding period in the Broadcom Common Shares exchanged therefor. Broadcom expects to receive an
opinion of Skadden, Arps, Slate, Meagher & Flom LLP ( Skadden ) at the time of closing substantially to the effect
that, for U.S. federal income tax purposes, (i) Holdco LP should be treated as a partnership for U.S. federal income tax
purposes, (ii) Restricted Exchangeable Units should be treated as an interest in Holdco LP, and (iii) the receipt of
Restricted Exchangeable Units for Broadcom Common Shares should qualify as an exchange within the meaning of
Section 721 of the Code in which neither gain nor loss is recognized. The receipt of Voting Rights is expected to be
treated as a taxable transaction in which you will generally recognize capital gain or loss equal to the difference
between the fair market value of the Voting Rights you receive and your tax basis in the portion of your Broadcom
Common Shares deemed exchanged therefor. For more information regarding the opinion expected to be rendered by
Skadden to Broadcom and the U.S. federal income tax consequences of the Unit Merger to holders of Broadcom
Common Shares, see The Transactions Material U.S. Federal Income Tax Considerations Material U.S. Federal
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Q: What are the Singapore tax consequences of the Transactions to holders of Broadcom Common Shares?

A: Pursuant to the Transactions, Broadcom shareholders may be regarded as having disposed of the Broadcom
Common Shares in exchange for cash, Holdco Ordinary Shares or Restricted Exchangeable Units, and a profit may
result to the Broadcom shareholders pursuant to such disposal. Under current Singapore income tax laws, only profits
which are sourced in Singapore will fall within Singapore s income tax net. Conversely, if such profits are sourced
outside Singapore, there will be no Singapore income tax consequences for Broadcom shareholders.

However, even if such profits are regarded to be arising from a source in Singapore, there is no tax on capital gains in
Singapore. As such, any profits from the disposal of the Broadcom Common Shares would not ordinarily be taxable in
Singapore. On the other hand, if the profits from the disposal of Broadcom Common Shares are construed to be of an
income nature (which could be the case if, for instance, the gains arise from the carrying on of a trade or business in
Singapore), the disposal profits would be taxable as income rather than capital gains.

There is no Singapore stamp duty payable by the Broadcom shareholders in respect of the Transactions.
See The Transactions Material Singapore Tax Considerations.
Q: How do Broadcom shareholders make an election?

A: An election form, along with a copy of this joint proxy statement/prospectus, will be mailed to each holder of
record of Broadcom Common Shares as promptly as reasonably practicable following approval of Avago shareholders
and Broadcom shareholders of the Transactions, receipt of required regulatory approvals, the effectiveness of this
Registration Statement, NASDAAQ listing approval and CFIUS (as defined below) approval (the Election Mailing
Date ) to each holder of record of Broadcom Common Shares as of the close of business of the fifth business day prior
to the Election Mailing Date (the Election Record Date ). In order to make a valid election, Broadcom shareholders
must return their properly completed and signed election form to [ ] (the Exchange Agent ) prior to 5:00 p.m. New
York City time on the date five business days prior to Avago s good faith estimate of the effective time of the
Broadcom Merger, or such other date as may be mutually agreed to by Avago and Broadcom (such time is referred to
as the Election Deadline ). The Election Deadline will not be earlier than 20 business days after the Election Mailing
Date, and Avago and Broadcom will jointly publish a press release announcing the Election Deadline at least three
business days prior to the Election Deadline. Any Broadcom Common Shares with respect to which the Exchange
Agent has not received a properly completed, signed election form on or before the Election Deadline will be deemed
Cash Electing Shares and will receive $54.50 in cash per share, subject to proration.

If your Broadcom Common Shares are held in a brokerage or other custodial account, you should receive instructions
from the entity which holds your shares advising you of the procedures for making your election. If you do not receive
these instructions, you should contact the entity which holds your shares.

Q: I own multiple blocks of Broadcom Common Shares. Can I make a different election with respect to different
blocks (e.g., designate some blocks as Cash Electing Shares and other blocks as Stock Electing Shares)?

A: Yes. For example, if you have differing bases or holding periods in respect of your Broadcom Common Shares for
U.S. federal income tax purposes, you must determine the bases and holding periods separately for each identifiable
block of Broadcom Common Shares you exchange, and you can make a different election with respect to each such
block. However, you may not designate priority among the Broadcom Common Shares within any such block in the
event of proration in connection with the Cash/Stock Merger. See The Transactions Material U.S. Federal Income
Tax Considerations Material U.S. Federal Income Tax Consequences of the Broadcom Merger to U.S. Holders of
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Q: Can Broadcom shareholders make one election for some of their shares and another for the rest?

A: Yes. The election form will permit the holder to specify the number of such holder s Broadcom Common Shares
with respect to which such holder elects cash, Holdco Common Shares or Restricted Exchangeable Units.

Q: Can Broadcom shareholders change their election after submitting an initial election?

A: Yes. Any record holder of Broadcom Common Shares who has delivered a duly completed election form to the
Exchange Agent may, at any time prior to the Election Deadline, change such holder s election by submitting a
properly completed revised form of election to the Exchange Agent prior to the Election Deadline.

Q: Can Broadcom shareholders sell their shares after submitting an initial election?

A: Yes. However, under the terms of the Merger Agreement, after an election has been properly made by a Broadcom
shareholder, such shareholder is obligated to revoke the election prior to any subsequent sale or transfer of Broadcom
Common Shares as to which such election relates. In addition, any subsequent sale or transfer of Broadcom Common
Shares as to which an election relates will automatically revoke the election.

Q: Will the Restricted Exchangeable Units be listed on an exchange?
A: No.

Q: Will holders of Restricted Exchangeable Units have the right to require Holdco LP to repurchase their
Restricted Exchangeable Units?

A: Yes. After the second anniversary of the effective time of the Broadcom Merger (or if Restricted Exchangeable
Units are elected with respect to 15% or less of the outstanding Broadcom Common Shares as of the Election
Deadline, the first anniversary of the effective time of the Broadcom Merger, such one or two year period, the

Restricted Period ), a holder of Restricted Exchangeable Units will have the right (the Exchange Right ) to require
Holdco LP to repurchase any or all of the holder s Restricted Exchangeable Units. If a holder of Restricted
Exchangeable Units exercises this Exchange Right, either Holdco or Holdco LP will repurchase each Restricted
Exchangeable Unit submitted for repurchase in consideration for either one Holdco Ordinary Share or an equivalent
cash amount, as determined by Holdco in its sole discretion, in accordance with the Amended and Restated Exempted
Limited Partnership Agreement of Holdco LP (the Partnership Agreement ). See Post-Transactions Organizational
Structure Description of the Restricted Exchangeable Units Optional Exchange Right.

In addition to the Restricted Period, prior to the third anniversary of the effective time of the Broadcom Merger, it

shall be a further condition precedent to the obligation of Holdco LP to repurchase such Restricted Exchangeable

Units that, and the holder of such Restricted Exchangeable Units shall not be permitted to exercise such Exchange

Right unless, (i) Holdco has received a written opinion from an independent nationally recognized law or accounting
firm that the exercise of the Exchange Right should not cause Holdco to be treated as (a) a surrogate foreign
corporation (within the meaning of Section 7874(a)(2)(B) of the U.S. Internal Revenue Code of 1986, as amended and
in effect from time to time (the Code )) or (b) a domestic corporation (within the meaning of Section 7874(b) of the
Code) and (ii) Holdco s independent auditor has determined that no reserve shall be required for financial accounting
purposes relating to Section 7874 of the Code as a result of the exercise of such Exchange Right.

Accordingly, holders of the Restricted Exchangeable Units may not be entitled to require Holdco LP to repurchase all
or any portion of such holder s Restricted Exchangeable Units for up to three years after the closing of the
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Q: Will holders of Restricted Exchangeable Units be able to transfer, pledge or hedge their Restricted
Exchangeable Units during the Restricted Period?

A: No. Unless otherwise approved in writing by Holdco in its sole discretion as the general partner of Holdco LP,
during the Restricted Period, holders of Restricted Exchangeable Units may not sell, transfer, convey, assign, pledge,
grant a security interest or other lien, encumber or dispose of (whether directly or indirectly, whether with or without
consideration and whether voluntarily or involuntarily or by operation of law) any interest in any Restricted
Exchangeable Units, except for certain permitted transfers specified in the Partnership Agreement, including but not
limited to transfers for charitable purposes or as charitable gifts or donations or transfers to certain persons or entities
for certain estate planning purposes. However, the recipients of any such transfer would continue to be subject to the
Restricted Period and the transfer, pledging, hedging and other limitations on the Restricted Exchangeable Units.

In addition, unless otherwise approved in writing by Holdco in its sole discretion as the general partner of Holdco LP,
during the Restricted Period, holders of Restricted Exchangeable Units may not be a party to or participate, directly or
indirectly, in any short sale, forward contract to sell, option or forward contract to purchase, swap or other hedging,
synthetic, put equivalent or similar derivative instrument or transaction that transfers, in whole or in part, any of the
economic consequences of ownership of the Restricted Exchangeable Units or any Holdco Ordinary Shares, whether
settled in cash or securities. Holders of Unit Electing Shares will also be required in their election form to (i) represent
that such holder is not a party to and does not otherwise participate, directly or indirectly, in any such transaction and
(i1) acknowledge that such holder will, upon accepting Restricted Exchangeable Units, be deemed, by virtue of
acceptance of such Restricted Exchangeable Units and without any further action on such holder s part, to have
executed the Partnership Agreement and agreed to the rights, privileges, restrictions and conditions of the Restricted
Exchangeable Units and to comply with the terms and restrictions of the Partnership Agreement. In the event of a
breach by any holder of the hedging restrictions in the Partnership Agreement, the Restricted Period applicable to such
holder s Restricted Exchangeable Units will be extended by two years.

Q: Will holders of the Restricted Exchangeable Units be entitled to vote with respect to matters presented to Holdco
shareholders?

A: Yes. Each holder of Restricted Exchangeable Units will have the benefit of a voting trust agreement (the Voting
Trust Agreement ) to be entered into by and among Holdco LP, Holdco and a trustee to be agreed upon by Holdco and
Holdco LP (the Trustee ). The Trustee will hold a non-economic voting preference share in the capital of Holdco (the

Special Voting Share ) that entitles the Trustee to a number of votes equal to the lesser of (i) the number of votes
which would attach to the Holdco Ordinary Shares receivable upon the exchange of Restricted Exchangeable Units of
Holdco LP outstanding as of the record date of a Holdco shareholder meeting (other than Restricted Exchangeable
Units held by Holdco or any of its subsidiaries) and (ii) a number of votes equal to 19.9% of the aggregate voting
power exercisable at the time of such record date. Pursuant to the terms of the Voting Trust Agreement, the holders of
Restricted Exchangeable Units will be able to direct the Trustee, as their proxy, to vote on their behalf in votes that are
presented to the holders of Holdco Ordinary Shares. See the section entitled Post-Transactions Organizational
Structure Description of Restricted Exchangeable Units.

Q: Will holders of Restricted Exchangeable Units be entitled to receive distributions?

A: Yes. The Restricted Exchangeable Units will be subject to the terms of the Partnership Agreement. Pursuant to the
terms of the Partnership Agreement, if a dividend or distribution has been declared and is payable in respect of a
Holdco Ordinary Share, Holdco LP will make a distribution in respect of each Restricted Exchangeable Unit in an
amount equal to the dividend or distribution in respect of a Holdco Ordinary Share. For additional information
regarding dividends payable to holders of Restricted Exchangeable Units, see the section entitled Post-Transactions
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Q: What will happen to unvested Broadcom equity awards in the merger?

A: At the effective time of the Broadcom Merger, each outstanding and unvested Broadcom stock option or restricted
stock unit award held by an individual who is eligible to be included on a registration statement filed by Holdco on
Form S-8 will be assumed by Holdco and converted (each such as-converted equity award a Broadcom Converted
Equity Award ) into an option to purchase a number of Holdco Ordinary Shares or an award of a number of restricted
stock units of Holdco Ordinary Shares, respectively (in each case, rounded down to the nearest whole share), equal to
the sum of (i) the number of Broadcom Common Shares subject to such Broadcom stock option or restricted stock
unit award immediately prior to the effective time of the Broadcom Merger multiplied by 0.2189 plus (ii) the number
of Broadcom Common Shares subject to such Broadcom stock option or restricted stock unit immediately prior to the
effective time of the Broadcom Merger multiplied by the quotient obtained by dividing $27.25 by the volume
weighted average trading price of Avago Ordinary Shares on NASDAQ, calculated to four decimal places and
determined without regard to after-hours trading or any other trading outside of the regular trading session trading
hours, for the five consecutive trading days ending on the third complete trading day prior to (and excluding) the date
of the closing of the Transactions, as reported by Bloomberg, L.P. (such average trading price, the Avago
Measurement Price ). The exercise price per Holdco Ordinary Share for such converted Holdco options (which will be
rounded up to the nearest whole cent) will be equal to the quotient obtained by dividing (x) the aggregate exercise
price for the Broadcom Common Shares subject to such Broadcom stock option immediately prior to the effective
time of the Broadcom Merger by (y) the aggregate number of Holdco Ordinary Shares to be subject to such converted
Broadcom stock option calculated in accordance with the immediately preceding sentence. All such Broadcom
Converted Equity Awards will have the same terms and conditions as were applicable to such Broadcom stock options
or restricted stock unit awards, including with respect to any applicable change in control or other accelerated vesting
provisions.

Q: What will happen to vested Broadcom equity awards in the merger?

A: At the effective time of the Broadcom Merger, each outstanding and vested Broadcom stock option will be
cancelled and the holder thereof will be entitled to receive an amount in cash equal to the positive difference, if any,
calculated by subtracting the aggregate exercise price of such option from the product of the number of vested shares
subject to such option immediately prior to the effective time of the Broadcom Merger multiplied by the Equity
Award Consideration (as defined below).

At the effective time of the Broadcom Merger, each outstanding and vested Broadcom restricted stock unit award
(including any Broadcom restricted stock unit award that becomes vested as a result of the Transactions) will be
cancelled and the holder thereof will be entitled to receive an amount in cash equal to the product of the number of
shares subject to such restricted stock unit immediately prior to the effective time of the Broadcom Merger, multiplied
by the Equity Award Consideration.

The Equity Award Consideration means the sum of (i) $27.25 and (ii) the product obtained by multiplying (A) 0.2189
times (B) the Avago Measurement Price.

Q: When and where will the Broadcom Special Meeting be held?

A: The Broadcom Special Meeting will be held at Broadcom s principal executive offices located at 5300 California
Avenue, Irvine, California 92617, on [DATE], 2015, at [TIME] a.m. local time, unless adjourned or postponed to a
later date or time.

Q: Who is entitled to vote at the Broadcom shareholder meeting?
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The close of business on [DATE], 2015 has been fixed as the Broadcom Record Date for the determination of
shareholders entitled to receive notice of and to vote at the Broadcom Special Meeting or any adjournments of the
Broadcom Special Meeting (if necessary).

Q: How do I vote my Broadcom Common Shares?

A: Broadcom shareholders as of the Broadcom Record Date may have their Broadcom Common Shares voted by
submitting a proxy or may vote in person at the Broadcom Special Meeting by following the instructions provided on
the enclosed proxy card or voting instruction form. Broadcom shareholders holding their shares in street name and
who wish to vote in person at the Broadcom Special Meeting must obtain a proxy issued in their name from the record
holder and bring it with them to the Broadcom Special Meeting. Broadcom recommends that Broadcom shareholders
entitled to vote submit a proxy even if they plan to attend the Broadcom Special Meeting.

Broadcom shareholders of record may submit a proxy in one of three ways:

Internet: Broadcom shareholders may submit their proxy over the Internet at the web address shown on their
proxy card or voting instruction form. Internet voting is available 24 hours a day and will be accessible until
11:59 p.m., Pacific time on the day before the Broadcom Special Meeting. Shareholders will be given an
opportunity to confirm that their voting instructions have been properly recorded. Broadcom shareholders
who submit a proxy this way should NOT send in their proxy card or voting instruction form.

Telephone: Broadcom shareholders may submit their proxy by calling the toll-free telephone number shown
on their proxy card or voting instruction form. Telephone voting is available 24 hours a day and will be
accessible until 11:59 p.m., Pacific time on the day before the Broadcom Special Meeting. Easy-to-follow
voice prompts will guide shareholders through the voting and allow them to confirm that their instructions
have been properly recorded. Broadcom shareholders who submit a proxy this way should NOT send in their
proxy card or voting instruction form.

Mail: Broadcom shareholders may submit their proxy by properly completing, signing, dating and mailing
their proxy card or voting instruction form in the postage-paid envelope (if mailed in the United States)
included with this joint proxy statement/prospectus. Broadcom shareholders who vote this way should mail
the proxy card or voting instruction form early enough so that it is received before the date of the Broadcom
Special Meeting.
Broadcom shareholders are encouraged to submit a proxy promptly. Broadcom requests that Broadcom shareholders
vote by telephone, over the Internet or by completing and signing the accompanying proxy card or voting instruction
form and returning it to Broadcom as soon as possible in the enclosed postage-paid envelope. When the
accompanying proxy card or voting instruction form is returned properly executed, the Broadcom Common Shares
represented by it will be voted at the Broadcom Special Meeting in accordance with the instructions contained on the
proxy card or voting instruction form. The decision of the chairman of the Broadcom Special Meeting as to the
validity of any appointment of a proxy will be final.

Q: My shares are held in street name by my broker, or I am a beneficial shareholder. Will my intermediary
automatically vote my shares for me?
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A: No. The vote on the Broadcom Merger Proposal (as defined below), the Adjournment Proposal (as defined below)
and the Non-Binding Advisory Proposal (as defined below) are considered non-routine matters, and your broker
cannot exercise discretion to vote your Broadcom Common Shares. If you hold your Broadcom Common Shares in

street name, you should follow the procedures provided by your broker regarding how to instruct your broker to vote
your shares. Typically, you would submit your voting instructions by mail, by telephone or by Internet in accordance
with the procedures provided by your broker.
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Q: What will happen if I return my form of proxy or voting instruction form without indicating how to vote?

A: If any proxy card or voting instruction form is returned signed but without indication as to how to vote, the
Broadcom Common Shares represented by the proxy will be voted FOR each proposal in accordance with the
recommendation of the Broadcom board of directors.

Q: What constitutes a quorum?

A: A quorum for Broadcom is the presence at the Broadcom Special Meeting, either in person or by proxy, of holders
of outstanding Broadcom Common Shares entitled to vote and representing at least a majority of the outstanding
voting power of Broadcom Common Shares. Accordingly, Broadcom Common Shares representing [ ] votes must be
present in person or by proxy at the Broadcom Special Meeting to constitute a quorum. Abstentions (Broadcom
Common Shares for which proxies have been received but for which the holders have abstained from voting) and
broker non-votes, if any, will be included in the calculation of the number of Broadcom Common Shares represented
at the Broadcom Special Meeting for purposes of determining whether a quorum has been achieved.

Q: What are the proposals on which Broadcom shareholders are being asked to vote?

A: There are three proposals that will be voted on at the Broadcom Special Meeting:

the proposal to approve the Broadcom Merger, the Merger Agreement and the principal terms thereof, which
are further described in the sections entitled The Transactions and The Merger Agreement (the Broadcom
Merger Proposal );

the proposal to adjourn the Broadcom Special Meeting, if necessary or appropriate, to solicit additional
proxies if there are not sufficient votes to approve the Broadcom Merger Proposal (the Adjournment
Proposal ); and

the proposal to approve, by non-binding, advisory vote, compensation that will or may be paid or become
payable by Broadcom to its named executive officers in connection with the Broadcom Merger, which is
further described in the sections entitled Interests of Certain Persons Related to Broadcom in the
Transactions Golden Parachute Compensation and Advisory Vote on Merger-Related Executive
Compensation (the Non-Binding Advisory Proposal ).

Q: What vote is required to approve the Broadcom proposals?

A: Approval of the Broadcom Merger Proposal requires the affirmative vote of a majority of the outstanding shares of
Broadcom Class A common stock and a majority of the outstanding shares of Broadcom Class B common stock,
voting as separate classes. Accordingly, a Broadcom shareholder s failure to submit a proxy or to vote in person at the
Broadcom Special Meeting, an abstention from voting, or the failure of a Broadcom shareholder who holds his or her
shares in street name through a broker or other nominee to give voting instructions to such broker or other nominee,
will have the same effect as a vote  AGAINST the Broadcom Merger Proposal.

Approval of the Adjournment Proposal and the Non-Binding Advisory Proposal requires a vote that satisfies two
criteria: (i) the affirmative vote of shares holding a majority of the voting power of Broadcom Class A common stock
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and Broadcom Class B common stock, voting together, represented and voting, and (ii) the affirmative vote must
constitute a majority of the voting power required to constitute a quorum. Accordingly, for purposes of the
Adjournment Proposal and the Non-Binding Advisory proposal, abstentions and broker non-votes will not affect the
outcome under clause (i), which recognizes only actual votes cast. However, abstentions and broker non-votes will
affect the outcome under clause (ii) if the number of affirmative votes, though a majority of the votes represented and
cast, does not constitute a majority of the voting power required to constitute a quorum.

See Special Meeting of Broadcom Shareholders.
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Q: Are any Broadcom shareholders already committed to vote in favor of the proposals?

A: Yes. In connection with entering into the Merger Agreement, Holdco, Avago and Broadcom entered into support
agreements (the Support Agreements ) with Dr. Henry Samueli, the Chairman of the Broadcom board of directors,
Dr. Henry T. Nicholas III and entities related to each of them, pursuant to which such shareholders, who hold a
majority of the Broadcom Class B common shares, have agreed to vote all of the Broadcom Common Shares owned
by them in favor of the Broadcom Merger Proposal and the Adjournment Proposal.

As discussed above, approval of the Broadcom Merger Proposal requires the affirmative vote of a majority of the
outstanding shares of Broadcom Class A common stock and a majority of the outstanding shares of Broadcom Class B
common stock, voting as separate classes. As of June 30, 2015, Dr. Samueli beneficially owned 101,070 Broadcom
Class A common shares representing approximately 0.02% of the total issued and outstanding Broadcom Class A
common shares (without giving effect to the Broadcom Class B common shares that are convertible into Broadcom
Class A common shares on a one-for-one basis at any time at the option of the holder), and 21,745,402 Broadcom
Class B common shares representing approximately 45% of the total issued and outstanding Broadcom Class B
common shares. As of June 30, 2015, Dr. Nicholas beneficially owned 47,973 Broadcom Class A common shares
representing approximately 0.01% of the total issued and outstanding Broadcom Class A common shares (without
giving effect to the Broadcom Class B common shares that are convertible into Broadcom Class A common shares on
a one-for-one basis at any time at the option of the holder), and 26,170,868 Broadcom Class B common shares
representing approximately 54% of the total issued and outstanding Broadcom Class B common shares. Therefore, if
the Broadcom Special Meeting is held to consider the Broadcom Merger Proposal, assuming compliance with the
Support Agreements, a majority of the Broadcom Class B common shares will approve the Broadcom Merger
Proposal.

As discussed above, approval of the Adjournment Proposal and the Non-Binding Advisory Proposal requires a vote
that satisfies two criteria: (i) the affirmative vote of shares holding a majority of the voting power of Broadcom

Class A common stock and Broadcom Class B common stock, voting together, represented and voting, and (ii) the
affirmative vote must constitute a majority of the voting power required to constitute a quorum. As of June 30, 2015,
Dr. Samueli and Dr. Nicholas owned approximately 46% of the total voting power of the Broadcom Common Shares.
See the section entitled Special Meeting of Broadcom Shareholders Share Ownership of Certain Beneficial Owners
of Broadcom Common Shares.

The obligation to vote in favor of the Broadcom Merger Proposal and the Adjournment Proposal will terminate
automatically upon termination of the Merger Agreement and certain other events. See the section entitled The
Support Agreements.

Q: What are the recommendations of the Broadcom board of directors regarding the proposals being put to a vote
at the Broadcom Special Meeting?

A: THE BROADCOM BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT BROADCOM
SHAREHOLDERS VOTE FOR EACH OF THE PROPOSALS TO BE PRESENTED AT THE BROADCOM
SPECIAL MEETING.

See the section entitled The Transactions Recommendation of the Broadcom Board of Directors and its Reasons for
the Transactions for a more complete description of the recommendations of the Broadcom board of directors. In
considering the recommendations of the Broadcom board of directors, you should be aware that certain persons
related to Broadcom may have interests in the Transactions that are different from, or in addition to, those of
Broadcom shareholders generally. See the section entitled The Transactions Interests of Certain Persons Related to
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Broadcom in the Transactions.
Q: Does my vote matter?

A: Yes, your vote is very important. Whether or not you plan to attend the Broadcom Special Meeting, please vote as
soon as possible by following the instructions in this joint proxy statement/prospectus.
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The Transactions cannot be completed unless the Broadcom Merger Proposal is approved by Broadcom shareholders.
For Broadcom shareholders, if you fail to submit a proxy or vote in person at the Broadcom Special Meeting, or vote
to abstain, or you do not provide your bank, brokerage firm or other nominee with instructions, it will have the same
effect as a vote AGAINST the Broadcom Merger Proposal.

Q: Can I change my vote after I have returned a proxy form or voting instruction form?

A: Yes. Broadcom shareholders of record may revoke their proxies at any time before their Broadcom Common
Shares are voted at the Broadcom Special Meeting in any of the following ways:

by sending a written notice of revocation to the Corporate Secretary of Broadcom at Corporate Secretary,
5300 California Avenue, Irvine, California 92617, which must be received before their Broadcom Common
Shares are voted at the Broadcom Special Meeting;

by properly submitting a later-dated, new proxy card or voting instruction form, which must be received
before their Broadcom Common Shares are voted at the Broadcom Special Meeting (in which case only the
later-dated proxy is counted and the earlier proxy is revoked);

by submitting a proxy via the Internet or by telephone no later than 11:59 p.m. Pacific Time on the day
before the Broadcom Special Meeting (in which case only the later-dated proxy is counted and the earlier
proxy is revoked); or

attending the Broadcom Special Meeting and voting in person (although attendance at the Broadcom Special
Meeting will not in and of itself constitute a vote or revocation of a prior proxy).
Q: What happens if I sell my shares before the Broadcom Special Meeting?

A: The Broadcom Record Date is [DATE]. If you transfer Broadcom Common Shares after the Broadcom Record
Date but before the Broadcom Special Meeting, you will retain (subject to any arrangements made with the purchaser
of your shares) your right to vote at the Broadcom Special Meeting. In order for Broadcom shareholders to receive
consideration in the Broadcom Merger, they must hold their Broadcom Common Shares through the effective time of
the Broadcom Merger.

Q: What rights will be available for dissenting Broadcom shareholders?

A: Broadcom shareholders who do not vote their Broadcom Common Shares FOR the Broadcom Merger Proposal
and who properly demand for the purchase of such shares in accordance with Chapter 13 of the CGCL will not have
those shares converted into the right to receive consideration otherwise payable for Broadcom Common Shares upon
consummation of the Transactions. Those shares will instead be converted into the right to receive such consideration
as may be determined to be due pursuant to Chapter 13 of the CGCL. A copy of Chapter 13 of the CGCL is attached

to this joint proxy statement/prospectus as Annex E. See the section entitled The Transactions Dissenters Rights for
Broadcom Shareholders.

Q: Should I send certificates representing Broadcom Common Shares now?
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A: Please DO NOT send any stock certificates or documents representing your ownership of Broadcom Common
Shares at this time. You will receive a separate letter explaining what to do with your stock certificates closer to the
consummation of the Transactions.
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Q: Who can help answer my questions?

A: Broadcom shareholders who have questions about the proposals to be voted on at the Broadcom Special Meeting
or desire additional copies of this joint proxy statement/prospectus or additional proxy cards or voting instruction
forms should contact:

MacKenzie Partners, Inc.
105 Madison Avenue
New York, New York 10016
Shareholders Call Toll Free: (800) 322-2885
International Callers: (212) 929-5500

Registered shareholders who have questions regarding their share ownership may write Broadcom s transfer agent,
Computershare Trust Company, N.A., 250 Royall Street, Canton, Massachusetts 02021, (800) 736-3001. Registered
shareholders may call toll-free (800) 431-7723 or non-toll-free (312) 360-5193. Beneficial shareholders who hold
their Broadcom Common Shares in street name should contact their broker for more information.

Questions and Answers for Avago Shareholders
Q: What will Avago shareholders receive in the Avago Scheme?

A: At the effective time of the Avago Scheme, all Avago Ordinary Shares will be transferred from Avago
shareholders to Finance Holdco, as the entity designated by Holdco to receive such Avago Ordinary Shares. In
consideration, Holdco will allot and issue to Avago shareholders one Holdco Ordinary Share for each such Avago
Ordinary Share transferred by the Avago shareholders to Finance Holdco.

Q: How will Avago shareholders be delivered the Avago Scheme Consideration?

A: At or immediately after the effective time of the Avago Scheme, Holdco will deposit with the Exchange Agent
certificates or book entry shares representing the full number of Holdco Ordinary Shares issuable to former holders of
Avago Ordinary Shares. The Exchange Agent will, promptly after the effective time of the Avago Scheme (and in any
event within five business days after such time), mail to each holder of record of Avago Ordinary Shares held in
certificated or book entry form whose shares were converted into the right to receive the Avago Scheme
Consideration: (i) a letter of transmittal and (ii) instructions for use in effecting the surrender or transfer of Avago
Ordinary Shares in certificated or book entry form in exchange for payment of the Avago Scheme Consideration.
Upon receipt of an agent s message by the Exchange Agent in connection with the transfer of Avago Ordinary Shares
in book entry form or surrender of Avago Ordinary Shares in certificated form, in each case together with such letter
of transmittal, duly executed and completed in accordance with the instructions thereto, and with such other
documents as may be required pursuant to such instructions, the holder of such Avago Ordinary Shares will be entitled
to receive the Avago Scheme Consideration in exchange for such shares.

If you are not a registered shareholder and instead your shares are held in street name by your brokerage firm, bank,

trust or other nominee, your account will be credited in accordance with your brokerage firm, bank, trust or other
nominee s applicable procedures.
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Q: What will happen to my Avago equity awards in the Transactions?
A: At the effective time of the Avago Scheme, each outstanding Avago share option or restricted share unit award
(whether vested or unvested) will be converted into an option to purchase Holdco Ordinary Shares or a Holdco

restricted share unit award, respectively, covering the same number of Holdco Ordinary Shares as the number of
Avago Ordinary Shares that were subject to such Avago share option or restricted share unit award as
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of immediately prior to the effective time of the Avago Scheme (each, an Avago Converted Equity Award ). The per
share exercise price of such Holdco share options will be the same as the per share exercise price of the related Avago
share option as of immediately prior to the effective time of the Avago Scheme. Each Avago Converted Equity Award
will be subject to the same terms and conditions as were applicable to such Avago share option or restricted share unit
award (including any applicable change in control or other accelerated vesting provisions, provided that in no event
will the Transactions constitute a change in control for the purposes of such provisions).

Q: What are the U.S. federal income tax consequences of the Avago Scheme to holders of Avago Ordinary Shares?

A: Assuming that the receipt of Holdco Ordinary Shares in exchange for Avago Ordinary Shares pursuant to the
Avago Scheme, taken together with the Cash/Stock Merger, qualifies as a transaction described in Section 351 of the
Code and/or, taken alone, qualifies as a reorganization within the meaning of Section 368(a) of the Code, except as
described below with respect to a U.S. holder of Avago Ordinary Shares that owns, directly or by attribution, 5% or
more of Holdco Ordinary Shares immediately after the consummation of the Avago Scheme (a 5% U.S. Holder ), a
U.S. Holder that receives Holdco Ordinary Shares pursuant to the Avago Scheme will not recognize any gain or loss
with respect to the receipt of such Holdco Ordinary Shares. A 5% U.S. Holder that receives Holdco Ordinary Shares
pursuant to the Avago Scheme will generally qualify for the treatment described above only if the 5% U.S. Holder
timely files a gain recognition agreement, as defined in applicable U.S. Treasury Regulations promulgated under
Section 367(a) of the Code, with the U.S. Internal Revenue Service (the IRS ). You should review The
Transactions Material U.S. Federal Income Tax Considerations Material U.S. Federal Income Tax Consequences of
the Avago Scheme to U.S. Holders of Avago Ordinary Shares for a discussion of the material tax consequences of the
Avago Scheme to U.S. Holders of Avago Ordinary Shares. We also urge you to consult your own tax advisor for a full
understanding of the tax consequences of the Transactions to you.

Q: What are the Singapore tax consequences of the Transactions to holders of Avago Ordinary Shares?

A: The transfer of Avago Ordinary Shares in consideration for the allotment and issue of Holdco Ordinary Shares
pursuant to the Avago Scheme may be regarded as a disposal of the Avago Ordinary Shares for Singapore income tax
purposes and a holder of the Avago Ordinary Shares may consequently need to recognize a gain or loss. Any gains
considered to be in the nature of capital made from the disposal of the Avago Ordinary Shares will not be taxable in
Singapore. However, any gains derived by any person from the disposal of the Avago Ordinary Shares which are
gains from any trade, business, profession or vocation carried on by that person, if accruing in or derived from
Singapore, may be taxable as such gains are considered income in nature.

Where an instrument of transfer is executed outside Singapore or no instrument of transfer is executed, no stamp duty
is payable on the transfer of the Avago Ordinary Shares. However, stamp duty may be payable if the instrument of

transfer is executed outside Singapore and is subsequently received in Singapore.

You should review The Transactions Material Singapore Tax Considerations. We also urge you to consult your own
tax advisor for a full understanding of the tax consequences of the Transactions to you.

Q: What are the proposals on which Avago shareholders are being asked to vote?
A: Avago shareholders will be asked to vote on the Avago Scheme Proposal.
Q: What are the recommendations of the Avago board of directors regarding the proposal being put to a vote at the

Avago Court Meeting?
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See the section entitled The Transactions Recommendation of the Avago Board of Directors and its Reasons for the
Transactions for a more complete description of the recommendations of the Avago board of directors. In considering
the recommendations of the Avago board of directors, you should be aware that certain persons related to Avago may
have interests in the Transactions that are different from, or in addition to, those of Avago shareholders generally. See
the section entitled The Transactions Interests of Certain Persons Related to Avago in the Transactions.

Q: Will Avago s shareholders be approving the issuance of Holdco Ordinary Shares in the Broadcom Merger?

A: No. Avago shareholders will not be asked to separately approve, nor is such approval necessary for, the issuance of
Holdco Ordinary Shares to Broadcom shareholders in the Broadcom Merger. However, a vote in favor of the Avago
Scheme by Avago shareholders is effectively approval of the Broadcom Merger, which is to occur immediately
following the consummation of the Avago Scheme.

Q: What quorum and shareholder vote are required to approve the Avago Scheme Proposal?

A: A quorum is required for the transaction of business at the Avago Court Meeting. The presence, in person or by
proxy, at the Avago Court Meeting of the Scheme Shareholders (as defined below) as of the Avago Record Date
holding between them at least a majority of the total number of issued Avago Ordinary Shares will constitute a
quorum.

The affirmative vote of a majority in number of the Scheme Shareholders present and voting, either in person or by
proxy, at the Avago Court Meeting, representing not less than 75% of the issued Avago Ordinary Shares held by the
Scheme Shareholders present and voting, either in person or by proxy, at the Avago Court Meeting, is required for the
approval of the Avago Scheme Proposal.

Pursuant to the directions of the Singapore Court, for the purposes of determining the number of Scheme Shareholders
present and voting at the Avago Court Meeting, Avago Ordinary Shares that are deposited in book entry form with

The Depository Trust Company ( DTC ), and registered in the name of CEDE & Co. ( CEDE ) as nominee of DTC and
holder of record in the Register of Members of Avago, will be treated as follows:

CEDE shall be deemed not to be an Avago shareholder; and

each shareholder whose name appears on the register of DTC as a holder of Avago Ordinary Shares (a
sub-depositor ) shall be deemed to be an Avago shareholder in respect of such number of Avago Ordinary
Shares held in its account under CEDE.
Each sub-depositor need not vote the Avago Ordinary Shares registered in its name in the same way. Accordingly, a
sub-depositor may:

vote all or part of its Avago Ordinary Shares FOR the Avago Scheme Proposal, which part shall be counted
as approving the Avago Scheme Proposal;
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vote all or part of its Avago Ordinary Shares AGAINST the Avago Scheme Proposal, which part shall be
counted as against approving the Avago Scheme Proposal; and/or

abstain from voting in respect of all or part of its Avago Ordinary Shares, which part shall not be counted in

determining the Avago Ordinary Shares which are present and voting on the Avago Scheme Proposal.
For purposes of determining whether the Avago Scheme Proposal is approved by a majority in number of Scheme
Shareholders, if the number of Avago Ordinary Shares voted FOR the Avago Scheme Proposal by a sub-depositor
exceeds the number of Avago Ordinary Shares voted AGAINST the Avago Scheme Proposal by it, such sub-depositor
will be taken to have voted FOR the Avago Scheme Proposal, or if the number of Avago Ordinary Shares voted

AGAINST the Avago Scheme Proposal by a sub-depositor exceeds the number of Avago Ordinary Shares voted FOR

the Avago Scheme Proposal by it, such sub-depositor will be taken to have voted AGAINST the Avago Scheme
Proposal.
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An Avago shareholder (including a sub-depositor) voting by proxy shall be included in the count of Avago
shareholders present and voting at the Avago Court Meeting as if that Avago shareholder was voting in person, such
that the votes of a proxy who has been appointed to represent more than one Avago shareholder at the Avago Court
Meeting shall be counted as the votes of such number of appointing Avago shareholders.

Each Avago shareholder represented in person or by proxy at the Avago Court Meeting is entitled to one vote per
Avago Ordinary Share owned as of the Avago Record Date.

Q: When and where will the Avago Court Meeting be held?

A: The Avago Court Meeting will be held at [TIME], Pacific Time, on [DATE] at 1320 Ridder Park Drive, San Jose,
California 95131. Check-in will begin at [TIME], Pacific Time. Please allow ample time for the check-in procedures.

Q: How do I vote at the Avago Court Meeting?

A: Scheme Shareholders as of the Avago Record Date may vote by personally attending the Avago Court Meeting or
attending by proxy, by completing and returning a proxy card.

If you hold your shares in street name through a broker, you will be able to exercise your vote through your broker by
completing a voting instruction form. Most street name holders may also submit their voting instructions to their
broker by telephone or by Internet. If shares are held in street name, beneficial holders must follow the procedures
provided by their broker to vote.

Q: If my Avago Ordinary Shares are held in street name by my broker, will my broker vote my shares for me?

A: No. The vote on the Avago Scheme Proposal is considered a non-routine matter, and your broker cannot exercise
discretion to vote your Avago Ordinary Shares. If you hold your Avago Ordinary Shares in street name, you should
follow the procedures provided by your broker regarding how to instruct your broker to vote your shares. Typically,
you would submit your voting instructions by mail, by telephone or by the Internet in accordance with the procedures
provided by your broker.

All shares entitled to vote and represented by properly completed proxies received prior to the Avago Court Meeting
and not revoked will be voted at the meeting in accordance with your instructions. If a signed proxy card is returned
without indicating how shares should be voted on a matter and the proxy is not revoked, the shares represented by

such proxy will be voted as the Avago board of directors recommends and, therefore, FOR the approval of the Avago
Scheme Proposal.

Q: How are votes counted?

A: You may vote FOR or AGAINST the approval of the Avago Scheme Proposal, or you may abstain from voting on
the Avago Scheme Proposal. Abstentions will not be counted as votes cast or shares voting on the proposal, but will

count for the purpose of determining whether a quorum is present. The Singapore Court has directed that the votes of
sub-depositors be counted in a specific manner, as described above.

Q: Does my vote matter?

A: Your vote is very important, regardless of the number of Avago Ordinary Shares you own. Avago and
Broadcom cannot consummate the Transactions unless the Avago Scheme Proposal is approved by the affirmative
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by the Scheme Shareholders present and voting, either in person or by proxy, at the Avago Court Meeting. For
purposes of this joint proxy statement/prospectus, Scheme Shareholders refer to (i) persons who are registered as
holders of Avago Ordinary Shares in the Register of Members of Avago, other than CEDE, and (ii) persons who are
registered as holders of Avago Ordinary Shares in book entry form on the register of the DTC, which shares are held
through CEDE as the registered holder of the said Avago Ordinary Shares on the Register of Members of Avago.

Q: Can I revoke or change my vote?

A: Yes, Scheme Shareholders have the right to revoke a proxy at any time prior to voting at the Avago Court Meeting
by (i) submitting a subsequently dated proxy, which, if not delivered in person at the meeting, must be received by
Avago no later than 48 hours before the appointed time of the meeting or (ii) by attending the meeting and voting in
person, provided that you are a Scheme Shareholder. If you hold Avago Ordinary Shares in street name through a
broker, you should follow the procedures provided by your broker to revoke or change your vote.

Q: What happens if I sell my shares before the Avago Court Meeting?

A: If you transfer Avago Ordinary Shares after the Avago Record Date but before the Avago Court Meeting, you will
retain (subject to any arrangements made with the purchaser of your shares) your right to vote at the meeting. In order
for Avago shareholders to receive consideration under the Avago Scheme, they must hold their Avago Ordinary
Shares through the effective time of the Avago Scheme.

Q: What happens if I do not submit a proxy card?

A: Failure to submit a proxy card will make it more difficult for Avago to achieve the requisite thresholds it needs for
approval of the Avago Scheme Proposal. Therefore, we urge all Avago shareholders to vote, and we request that you
return the enclosed proxy card as soon as possible, vote over the Internet or by telephone, or attend the Avago Court
Meeting.

Q: Do Avago shareholders have appraisal or dissenters rights?

A: Once the Avago Scheme Proposal is approved by the requisite Scheme Shareholders, is approved by the Singapore
Court and the order of the Singapore Court approving the Avago Scheme ( Singapore Court Order ) is lodged with the
Accounting and Corporate Regulatory Authority of Singapore ( ACRA ), the Avago Scheme becomes effective and
will be binding on all shareholders of Avago. Avago shareholders may file an objection with the Singapore Court
against the approval of the Avago Scheme, but no appraisal or dissenting rights are available to shareholders in
connection with a scheme of arrangement effected under Singapore law.

Q: Should I send certificates representing Avago Ordinary Shares now?
A: Please DO NOT send any share certificates or documents representing your ownership of Avago Ordinary Shares

at this time. You will receive a separate letter explaining what to do with your stock certificates closer to the
consummation of the Transactions.
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Q: Who can help answer my questions?

A: Avago shareholders who have questions about the matters to be voted on at the Avago Court Meeting or desire

additional copies of this joint proxy statement/prospectus or, when available, additional proxy cards or voting
instruction forms, should contact:

Georgeson Inc.

480 Washington Boulevard, 26t Floor
Jersey City, New Jersey 07310
Shareholders Call Toll Free: (888) 680-1529
International Callers: +1 (781) 575-2137

Registered shareholders who have questions regarding their share ownership may write Avago s transfer agent,

Computershare Trust Company, N.A., 250 Royall Street, Canton, Massachusetts 02021, (800) 736-3001. Registered

shareholders may call toll-free (800) 431-7723 or non-toll-free (312) 360-5193.

21

Table of Contents

64



Edgar Filing: Pavonia Ltd - Form S-4

Table of Conten

CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

This joint proxy statement/prospectus 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 Avago, Broadcom, Holdco, Holdco LP, the proposed transactions and

other matters. These statements may discuss goals, intentions and expectations as to future plans, trends, events,

results of operations or financial condition, or otherwise, based on current beliefs of the management of Avago and

Broadcom, as well as assumptions made by, and information currently available to, such management.

Forward-looking statements may be accompanied by words such as aim, anticipate, believe, plan, could, woul
should, estimate, expect, forecast, future, guidance, intend, may, will, possible, potential, pre

words, phrases or expressions. These forward-looking statements are subject to various risks and uncertainties, many

of which are outside the parties control. Therefore, you should not place undue reliance on such statements.

Factors which could cause actual results to differ from those projected or contemplated in any such forward-looking
statements include, but are not limited to, the following factors: (1) the risk that the conditions to the closing of the
Transactions and timely regulatory approvals are not satisfied, including the risk that required approvals from the
shareholders of Avago or the shareholders of Broadcom for the Transactions are not obtained; (2) litigation relating to
the Transactions; (3) uncertainties as to the timing of the consummation of the Transactions and the ability of each
party to consummate the Transactions; (4) risks that the Transactions disrupt the current plans and operations of
Avago or Broadcom; (5) the ability of Avago and Broadcom to retain and hire key personnel; (6) competitive
responses to the Transactions; (7) unexpected costs, charges or expenses resulting from the Transactions; (8) potential
adverse reactions or changes to business relationships resulting from the announcement or completion of the
Transactions; (9) the combined companies ability to achieve the growth prospects and synergies expected from the
Transactions, as well as delays, challenges and expenses associated with integrating the combined companies existing
businesses and the indebtedness planned to be incurred in connection with the Transactions; and (10) legislative,
regulatory and economic developments. The foregoing review of important factors that could cause actual events to
differ from expectations should not be construed as exhaustive and should be read in conjunction with statements that
are included herein and elsewhere, including the risk factors contained in this joint proxy statement/prospectus under
the sections captioned Risk Factors as well as in Broadcom s and Avago s most recent Quarterly Report on Form 10-Q
and Annual Report on Form 10-K, respectively, and Broadcom s and Avago s more recent reports filed with the SEC.
Neither Broadcom nor Avago undertakes any intent or obligation to publicly update or revise any of these
forward-looking statements to reflect future events or circumstances.
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SUMMARY

The following is a summary of the information contained in this joint proxy statement/prospectus relating to the
Transactions. This summary may not contain all of the information about the merger that is important to you. For a
more complete description of the Transactions, Avago and Broadcom encourage you to read carefully this entire joint
proxy statement/prospectus, including the attached annexes. In addition, Avago and Broadcom encourage you to read
the information incorporated by reference into this joint proxy statement/prospectus, which includes important
business and financial information about Avago and Broadcom. Shareholders of Avago and Broadcom may obtain the
information incorporated by reference into this joint proxy statement/prospectus without charge by following the
instructions in the section entitled Incorporation of Certain Documents by Reference beginning on page [ | of this
joint proxy statement/prospectus.

This summary and the rest of this document contain forward-looking statements about events that are not certain to
occur, and you should not place undue reliance on those statements; see the section entitled Cautionary Statement
Concerning Forward-Looking Statements for more information.

The Merger Agreement and the Transactions (pages [ | and [ ])

Avago agreed to merge with Broadcom pursuant to the Merger Agreement in a transaction that will result in Avago
and Broadcom becoming indirect subsidiaries of Holdco and Holdco LP. The Transactions will be effected in two
primary steps. In the first step, Finance Holdco will acquire Avago pursuant to a scheme of arrangement under
Singapore law, which will result in Avago becoming an indirect subsidiary of both Holdco and Holdco LP. In the
second step, Cash/Stock Merger Sub (if the Cash/Stock Merger occurs) and Unit Merger Sub will merge with and into
Broadcom, with Broadcom as the surviving corporation in such mergers, which will result in Broadcom becoming an
indirect subsidiary of both Holdco and Holdco LP. Holdco will be the sole general partner of Holdco LP and will own
a majority interest in Holdco LP (based on vote and value), with the balance of the partnership units of Holdco LP
being held by the holders of Broadcom Common Shares who elected to receive Restricted Exchangeable Units in the
Transactions.

The Merger Agreement is attached as Annex A to this joint proxy statement/prospectus. We encourage you to read
this document in its entirety; it is the principal document governing the Transactions and other related transactions.

Parties to the Merger Agreement (page [ )
Avago

Avago Technologies Limited is a leading designer, developer and global supplier of a broad range of semiconductor
devices with a focus on analog III-V based products and complex digital and mixed signal complementary metal oxide
semiconductor, or CMOS, based devices. Avago offers thousands of products that are used in end products such as
smartphones, hard disk drives, computer servers, consumer appliances, data networking and telecommunications
equipment, enterprise storage and servers, and factory automation and industrial equipment. Avago focuses on high
performance design and integration capabilities.

Avago was incorporated under the laws of the Republic of Singapore on August 4, 2005. The company s Singapore
company registration number is 200510713C. The address of Avago s registered office and Avago s principal executive
office is 1 Yishun Avenue 7, Singapore 768923, and its telephone number is +65-6755-7888.

Broadcom
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communications. Broadcom s strategy centers on designing highly-complex and highly-integrated semiconductor
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solutions that leverage Broadcom s leading IP portfolio and target a broad range of wired and wireless communications
markets. Broadcom provides one of the industry s broadest portfolios of highly-integrated system-on-a-chip solutions,
or SoCs, that seamlessly deliver voice, video, data and multimedia connectivity in the home, office and mobile
environments.

Broadcom was incorporated in California in August 1991. Broadcom s principal executive offices are located at 5300
California Avenue, Irvine, California 92617, and Broadcom s telephone number at that location is (949) 926-5000.
Broadcom s Internet address is www.broadcom.com.

Holdco

Pavonia Limited is a limited company incorporated under the laws of the Republic of Singapore on March 3, 2015.
Ownership of Holdco was transferred on May 26, 2015 for the purpose of indirectly holding Avago and Broadcom
following completion of the Transactions. From the date of incorporation to date, Holdco has not conducted any
activities other than those incident to its formation and the taking of certain steps in connection with the Transactions,
including the preparation of applicable filings under the U.S. securities laws and regulatory filings made in connection
with the Transactions.

Holdco will be renamed Broadcom Limited promptly after the Effective Times. Holdco will remain the sole general
partner of Holdco LP and will own a majority interest in Holdco LP (based on voting power and value).

The address of Holdco s registered office and its principal executive office is 1 Yishun Avenue 7, Singapore 768923,
and its telephone number is +65-6755-7888.

Holdco LP

Safari Cayman L.P. is an exempted limited partnership formed under the laws of the Cayman Islands, the general
partner of which is Holdco. Holdco LP was formed for the purpose of indirectly holding Avago and Broadcom. To
date, Holdco LP has not conducted any activities other than those incident to its formation, the execution of the
Merger Agreement and the taking of certain steps in connection thereto, including the preparation of applicable filings

under the U.S. securities laws and regulatory filings made in connection with the Transactions.

Following the consummation of the Transactions, Avago and Broadcom will each be an indirect subsidiary of Holdco
LP. Holdco will remain the sole general partner of Holdco LP.

Holdco LP s principal executive office is located at P.O. Box 309, Ugland House, Grand Cayman, KY1-1104, Cayman
Islands.

Avago Technologies Cayman Holdings Ltd. (Intermediate Holdco)

Intermediate Holdco is a newly-formed, direct subsidiary of Holdco LP. Intermediate Holdco is an exempted company
incorporated under the laws of the Cayman Islands solely to effect the merger and has not conducted any business,
other than in connection with the Merger Agreement and transactions contemplated thereby.

Avago Technologies Cayman Finance Limited (Finance Holdco)

Finance Holdco is a newly-formed, direct subsidiary of Intermediate Holdco. Finance Holdco is an exempted
company incorporated under the laws of the Cayman Islands solely to effect the merger and has not conducted any
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Buffalo CS Merger Sub, Inc. (Cash/Stock Merger Sub)

Cash/Stock Merger Sub is a newly-formed, subsidiary of Finance Holdco. Cash/Stock Merger Sub was incorporated
in California solely to effect the merger and has not conducted any business, other than in connection with the Merger
Agreement and transactions contemplated thereby.

Buffalo UT Merger Sub, Inc. (Unit Merger Sub)

Unit Merger Sub is a newly-formed, subsidiary of Finance Holdco. Unit Merger Sub was incorporated in California
solely to effect the merger and has not conducted any business, other than in connection with the Merger Agreement
and transactions contemplated thereby.

Consideration to be Received in the Transactions (pages [ ]Jand [ ])

If the Transactions are completed, all Avago Ordinary Shares will be transferred from the Avago shareholders to
Finance Holdco. In consideration, Holdco will allot and issue to the Avago shareholders one fully paid, duly
authorized and validly issued ordinary share in the capital of Holdco for each such Avago Ordinary Share.

If the Transactions are completed:

Broadcom shareholders who make a valid election to receive cash, who fail to make a valid election or
whose election is revoked (including by any subsequent transfer of such shares) in the Broadcom Merger
with respect to all or a portion of their Broadcom Common Shares will receive $54.50 in cash per Broadcom
Common Share with respect to such shares, subject to proration in accordance with the Merger Agreement.

Broadcom shareholders who make a valid election to receive Holdco Ordinary Shares in the Broadcom
Merger with respect to all or a portion of their Broadcom Common Shares will receive 0.4378
freely-tradeable Holdco Ordinary Shares per Broadcom Common Share with respect to such shares, subject
to proration in accordance with the Merger Agreement.

Broadcom shareholders who make a valid election to receive Restricted Exchangeable Units in the
Broadcom Merger with respect to all or a portion of their Broadcom Common Shares will receive 0.4378
Restricted Exchangeable Units per Broadcom Common Share with respect to such shares.

Broadcom shareholders who dissent from the Transactions and who properly demand for the purchase of
such shares in accordance with Chapter 13 of the CGCL will not have those shares converted into the right
to receive consideration otherwise payable for their Broadcom Common Shares, but those shares will instead
be converted into the right to receive such consideration as may be determined to be due pursuant to Chapter
13 of the CGCL.
Any cash or stock election by Broadcom shareholders is subject to proration in accordance with the Merger
Agreement, as described in  The Transactions Broadcom Shareholder Election and Proration Procedures and The
Merger Agreement Consideration to be Received; Broadcom Shareholder Elections as to Form of Consideration and
Proration.
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Value of the Consideration (page [ ])
Avago Ordinary Shares are traded on NASDAQ under the symbol AVGO . Following the Transactions, shares of
Avago will no longer continue to be traded on NASDAQ. Broadcom Class A common stock trades on NASDAQ

under the symbol BRCM . Following the Transactions, Broadcom Class A common stock will no longer continue to be
traded on NASDAQ.
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The following table shows the closing prices of shares of Avago Ordinary Shares and Broadcom Class A Common
Stock as reported on NASDAQ on May 27, 2015, the last day before the public announcement of the transactions
between Avago and Broadcom, and on July 23, 2015, the last practicable day before the date of this joint proxy
statement/prospectus. The table also shows the equivalent value of the consideration per Broadcom Common Share if
a shareholder receives 50% cash and 50% Holdco Ordinary Shares, which was calculated by adding (i) $27.25 and
(ii) the closing price of a share of Avago as of the specified date multiplied by 0.2189, half of the exchange ratio. See
also Comparative Per Share Market Price Data and Dividend Information.

Equivalent value of
acquisition consideration per

Avago Ordinary Broadcom Broadcom
Date Shares Class A Common Stock Common Share
May 27, 2015 $ 141.49 $ 57.16 $ 58.22
July 23, 2015 $ 131.97 $ 52.30 $ 56.13

Risk Factors (page [ ])

There are a number of risk factors relating to the Transactions, Avago, Broadcom and Holdco, all of which should be
carefully considered by Avago and Broadcom shareholders. For additional information regarding the risks you should
consider in connection with the Transactions, see Risk Factors.

Comparison of the Rights of Holders of Avago Ordinary Shares, Broadcom Common Shares, Holdco Ordinary
Shares and Holdco LP Restricted Exchangeable Units (pages [ ] and [ ])

As a result of the Transactions, shareholders of Avago will become holders of Holdco Ordinary Shares. The rights of
Avago shareholders are currently governed by Singapore law and Avago s memorandum of association and articles of
association. If the Avago Scheme is completed, the rights of holders of Holdco Ordinary Shares will be governed by
Singapore law and Holdco s articles of association (to be substantially either in the form attached to this joint proxy
statement/prospectus as Annex C-1 or Annex C-2). See Comparison of Certain Rights of Avago Ordinary Shares and
Holdco Ordinary Shares.

As aresult of the Transactions, shareholders of Broadcom who do not hold Cash Electing Shares or Dissenting Shares
will become holders of Holdco Ordinary Shares and/or Restricted Exchangeable Units, as applicable. The rights of
Broadcom shareholders are currently governed by the CGCL and the articles of incorporation and bylaws of
Broadcom. If the Broadcom Merger is completed, the rights of holders of Holdco Ordinary Shares will be governed
by Singapore law and Holdco s articles of association. If the Broadcom Merger is completed, the rights of holders of
Restricted Exchangeable Units will be governed by the Cayman Islands Limited Partnerships Act and the Partnership
Agreement (to be substantially in the form attached to this joint proxy statement/prospectus as Annex D). See

Comparison of Certain Rights of Holders of Broadcom Common Shares, Holdco Ordinary Shares and Restricted
Exchangeable Units.
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Post-Transactions Organizational Structure (page [ ])

The following are simplified organizational charts of Avago and Broadcom immediately before the commencement of
the Transactions:
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The following is an organizational chart showing the anticipated intercorporate relationships of Holdco and its
material subsidiaries immediately following the completion of the Transactions:
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Treatment of Avago Equity-Based Awards (page [ ])

At the effective time of the Avago Scheme, each outstanding Avago share option or restricted share unit award
(whether vested or unvested) will be converted into an Avago Converted Equity Award. The per share exercise price
of each such Holdco share option will be the same as the per share exercise price of the related Avago share option as
of immediately prior to the effective time of the Avago Scheme. Each Avago Converted Equity Award will be subject
to the same terms and conditions as were applicable to such Avago share option or restricted share unit award
(including any applicable change in control or other accelerated vesting provisions, provided that in no event will the
Transactions constitute a change in control for the purposes of such provisions).

Treatment of Broadcom Equity-Based Awards (page [ ])

At the effective time of the Broadcom Merger, each outstanding and unvested Broadcom stock option or restricted
stock unit award held by an individual who is eligible to be included on a registration statement filed by Holdco on
Form S-8 will be assumed by Holdco and converted into an option to purchase a number of Holdco Ordinary Shares
or an award of a number of restricted share units of Holdco Ordinary Shares, respectively (in each case, rounded down
to the nearest whole share), equal to the sum of (i) the number of Broadcom Common Shares subject to such
Broadcom stock option or restricted stock unit award immediately prior to the effective time of the Broadcom Merger
multiplied by 0.2189 plus (ii) the number of Broadcom Common Shares subject to such Broadcom stock option or
restricted stock unit immediately prior to the effective time of the Broadcom Merger multiplied by the quotient
obtained by dividing $27.25 by the Avago Measurement Price. The exercise price per Holdco Ordinary Share for such
converted Holdco options (which will be rounded up to the nearest whole cent) will be equal to the quotient obtained
by dividing (x) the aggregate exercise price for the Broadcom Common Shares subject to such Broadcom stock option
immediately prior to the effective time of the Broadcom Merger by (y) the aggregate number of Holdco Ordinary
Shares to be subject to such converted Broadcom stock option calculated in accordance with the immediately
preceding sentence. All such Broadcom Converted Equity Awards will have the same terms and conditions as were
applicable to such Broadcom stock options or restricted stock unit awards, including with respect to any applicable
change in control or other accelerated vesting provisions.

At the effective time of the Broadcom Merger, each outstanding and vested Broadcom stock option will be cancelled
and the holder thereof will be entitled to receive an amount in cash equal to the positive difference, if any, calculated
by subtracting the aggregate exercise of such option from the product of the number of vested shares subject to such
option immediately prior to the effective time of the Broadcom Merger multiplied by Equity Award Consideration.

At the effective time of the Broadcom Merger, each outstanding and vested Broadcom restricted stock unit award
(including any Broadcom restricted stock unit award that becomes vested as a result of the Transactions) will be
cancelled and the holder thereof will be entitled to receive an amount in cash equal to the product of the number of
shares subject to such restricted stock unit immediately prior to the effective time of the Broadcom Merger, multiplied
by the Equity Award Consideration.

Restricted Exchangeable Units (page [ ])
Immediately following the Transactions, Holdco will own a majority interest (by vote and value) in Holdco LP

represented by common units of Holdco LP. The balance of the partnership units of Holdco LP will initially be held
by former holders of Broadcom Common Shares in the form of newly issued Restricted Exchangeable Units.
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The Restricted Exchangeable Units are designed to have distribution rights that are substantially equivalent to those of
the Holdco Ordinary Shares. Specifically, pursuant to the terms of the Partnership Agreement, each Restricted
Exchangeable Unit will be entitled to distributions from Holdco LP in an amount equal to any dividends or
distributions that have been declared and are payable in respect of a Holdco Ordinary Share. In addition, each holder
of Restricted Exchangeable Units will have the benefit of the Voting Trust Agreement to be entered into by and
among Holdco LP, Holdco and the Trustee. The Trustee will hold a non-economic voting preference share in the
capital of Holdco that entitles the Trustee to a number of votes equal to the lesser of (i) the number of votes which
would attach to the Holdco Ordinary Shares receivable upon the exchange of the Restricted Exchangeable Units of
Holdco LP outstanding as of the record date of a Holdco shareholder meeting (other than Restricted Exchangeable
Units held by Holdco or any of its subsidiaries) and (ii) a number of votes equal to 19.9% of the aggregate voting
power exercisable at the time of such record date. Pursuant to the terms of the Voting Trust Agreement, the holders of
Restricted Exchangeable Units can direct the Trustee, as their proxy, to vote on their behalf in votes that are presented
to the holders of Holdco Ordinary Shares. See the section entitled Post-Transactions Organizational

Structure Description of Restricted Exchangeable Units.

After the Restricted Period, a holder of Restricted Exchangeable Units will have the right to require Holdco LP to
repurchase any or all of the holder s Restricted Exchangeable Units. During the Restricted Period, holders of Restricted
Exchangeable Units may not require Holdco LP to exchange their Restricted Exchangeable Units. In addition, prior to
the third anniversary following the closing of the Transactions, it is a condition precedent to the obligation of Holdco
LP to repurchase such Restricted Exchangeable Units, and the holder of such Restricted Exchangeable Units shall not
be permitted to exercise the Exchange Right, unless (i) Holdco has received a written opinion from an independent
nationally recognized law or accounting firm that the exercise of the Exchange Right should not cause Holdco to be
treated as (a) a surrogate foreign corporation (within the meaning of Section 7874(a)(2)(B) of the Code) or (b) a
domestic corporation (within the meaning of Section 7874(b) of the Code) and (ii) Holdco s independent auditor has
determined that no reserve shall be required for financial accounting purposes relating to Section 7874 of the Code as
a result of the exercise of such Exchange Right. See Post-Transactions Organizational Structure Description of
Restricted Exchangeable Units.

Broadcom Shareholder Election and Proration Procedures (page [ ])

Each holder of record of Broadcom Common Shares as of the close of business on the Election Record Date will be
mailed an election form, along with this joint proxy statement/prospectus. In order to make a valid election, Broadcom
shareholders must return their properly completed and signed election form to the Exchange Agent prior to 5:00 p.m.
New York City time on the Election Deadline.

Each election form will permit the holder to specify the number of such holder s Broadcom Common Shares with
respect to which such holder makes an election to receive (i) cash, (ii) Holdco Ordinary Shares or (iii) Restricted
Exchangeable Units. Any Broadcom Common Shares with respect to which the Exchange Agent has not received a
properly completed, signed election form on or before the Election Deadline will be deemed to be Cash Electing
Shares, and the holders of such shares will receive $54.50 in cash per share, subject to proration.

Cash Electing Shares and Stock Electing Shares are subject to proration, which causes the aggregate amount of cash
paid and the aggregate number of Holdco Ordinary Shares and Restricted Exchangeable Units issued to the holders of
Broadcom Common Shares, as a whole, to equal as nearly as practicable the total amount of cash and number of
Holdco Ordinary Shares that would have been paid and issued if 50% of the Broadcom Common Shares were Stock
Electing Shares and 50% of the Broadcom Common Shares were Cash Electing Shares.
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Recommendation by the Avago Board of Directors (page [ ])

At its meeting on May 27, 2015, the Avago board of directors unanimously (i) determined that the Merger Agreement,
the Transactions and the other transactions applicable to Avago contemplated by the Merger Agreement are advisable
and in the best interests of Avago and its shareholders, (ii) approved the Merger Agreement, the Avago Scheme, the
Transactions and the other transactions applicable to Avago contemplated by the Merger Agreement, and (iii) subject
to the other terms and conditions of the Merger Agreement, resolved to recommend that the shareholders of Avago
approve the Merger Agreement and the transactions applicable to Avago contemplated hereby. Accordingly, the
Avago board of directors unanimously recommends that Avago shareholders vote FOR the Avago Scheme
Proposal.

In arriving at its determination, the Avago board of directors consulted with Avago s senior management and outside
financial, accounting and legal advisors and considered a number of factors that it believed supported its
determination. The Avago board of directors also considered a variety of uncertainties and risks and other potentially
negative factors concerning the Merger Agreement and the Transactions. The Avago board of directors concluded that
the potential benefits that it expected Avago and its shareholders to achieve as a result of the Transactions outweighed
the potentially negative factors associated with the Transactions.

Recommendation by the Broadcom Board of Directors and the Special Committee (pages [ [and [ ])

By a vote at a meeting held on May 27, 2015, the Broadcom board of directors, acting upon the unanimous
recommendation of the Special Committee, unanimously determined that the Merger Agreement, the California
Merger Agreements, the Broadcom Merger and the other transactions contemplated by the Merger Agreement were
advisable and in the best interests of Broadcom and its shareholders and approved the Merger Agreement and the
transactions contemplated by the Merger Agreement, including the Transactions. Accordingly, the Broadcom board of
directors recommends that Broadcom shareholders vote  FOR each of the Broadcom Merger Proposal, the
Adjournment Proposal and the Non-Binding Advisory Proposal at the Broadcom Special Meeting.

The Broadcom board of directors consulted with Broadcom s management and Broadcom s financial and legal advisors
and, in reaching its determination and recommendation, the Broadcom board of directors considered a number of
factors. The Broadcom board of directors also consulted with Broadcom s independent legal counsel regarding its
obligations and the legal terms of the Merger Agreement and Broadcom s independent financial advisor regarding the
financial terms of the Merger Agreement. Many of the factors considered favored the conclusion of the Broadcom

board of directors that the Merger Agreement, the California Merger Agreements, the Broadcom Merger and the other
transactions contemplated by the Merger Agreement are advisable and in the best interests of Broadcom and its
shareholders.

Opinion of Financial Advisor to Avago (page [ ])

At the May 27, 2015 meeting of the Avago board of directors, Deutsche Bank Securities Inc. ( Deutsche Bank ),
financial advisor to Avago, rendered its oral opinion to the Avago board of directors, confirmed by delivery of a
written opinion dated May 28, 2015, to the effect that as of the date of such opinion, and based upon and subject to the
assumptions, limitations, qualifications and conditions described in Deutsche Bank s opinion, the Avago Scheme
Consideration (taking into account the Broadcom Merger) was fair, from a financial point of view, to the holders of
issued Avago Ordinary Shares.

The full text of Deutsche Bank s written opinion, dated May 28, 2015, which sets forth the assumptions made,
procedures followed, matters considered and limitations, qualifications and conditions on the review
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set forth in this document is qualified in its entirety by reference to the full text of the opinion. Deutsche Bank s
opinion was addressed to, and for the use and benefit of, the Avago board of directors in connection with and
for the purpose of its evaluation of the Transactions. Deutsche Bank s opinion does not constitute a
recommendation as to how any holder of Avago Ordinary Shares should vote with respect to the Transactions
or any related matter. Deutsche Bank s opinion was limited to the fairness of the Avago Scheme Consideration
(taking into account the Broadcom Merger), from a financial point of view, to the holders of outstanding Avago
Ordinary Shares, and Deutsche Bank did not express any opinion as to the underlying decision by Avago to
engage in the Transactions or the relative merits of the Transactions as compared to any alternative
transactions or business strategies.

Opinion of Financial Advisor to Broadcom (page [ ])

At the meeting of the Broadcom board of directors held on May 27, 2015, J.P. Morgan Securities LLC ( J.P. Morgan ),
rendered its oral opinion to the Broadcom board of directors that, as of such date and based upon and subject to the
factors and assumptions set forth in J.P. Morgan s opinion, the Broadcom Merger Consideration to be paid to the
holders of Broadcom Common Shares, other than any holders which are affiliates of Broadcom, in the Combination

was fair, from a financial point of view, to such holders. Combination refers to the Transactions, taken together as a
single integrated transaction. J.P. Morgan subsequently confirmed its oral opinion by delivering its written opinion,
dated May 28, 2015, to the Broadcom board of directors. No limitations were imposed by the Broadcom board of
directors upon J.P. Morgan with respect to the investigations made or procedures followed by it in rendering its

opinion.

The full text of the written opinion of J.P. Morgan, which sets forth the assumptions made, matters considered
and limits on the review undertaken, is attached as Annex G to this joint proxy statement/prospectus and is
incorporated herein by reference. Broadcom s shareholders are urged to read the opinion in its entirety. J.P.
Morgan s written opinion is addressed to the Broadcom board of directors, is directed only to the Broadcom
Merger Consideration to be paid in the Combination to the holders of Broadcom Common Shares, other than
any holders which are affiliates of Broadcom, and does not constitute a recommendation to any shareholder as
to how such shareholder should vote with respect to the Transactions or any other matter, including, without
limitation, whether any Broadcom shareholder should elect to receive cash, Holdco Ordinary Shares or
Restricted Exchangeable Units or make no election in the Combination. The summary of the opinion of J.P.
Morgan set forth in this joint proxy statement/prospectus does not purport to be a complete description and is
qualified in its entirety by reference to the full text of such opinion.

Opinion of Financial Advisor to Broadcom s Special Committee (page [ ])

On May 27, 2015, Evercore Group L.L.C. ( Evercore ) delivered to the Special Committee an oral opinion, which
opinion was subsequently confirmed by delivery of a written opinion dated May 27, 2015, to the effect that, as of that
date and based on and subject to assumptions made, matters considered and limits of its review by Evercore as set
forth therein, the Broadcom Merger consideration to be received by the holders of Broadcom Common Shares (other
than any such holders which are affiliates of Broadcom) who may choose not to elect to receive Restricted
Exchangeable Units is fair, from a financial point of view, to such holders of Broadcom Common Shares.

The full text of Evercore s written opinion, which sets forth, among other things, the assumptions made, matters
considered and limits of Evercore s review in rendering its opinion, is attached as Annex H to this joint proxy
statement/prospectus and is incorporated by reference in its entirety into this joint proxy statement/prospectus.
Broadcom shareholders are urged to read Evercore s opinion carefully and in its entirety. Evercore s opinion
was directed to the Special Committee and addresses only the fairness, from a financial point of view, of the
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Broadcom Common Shares (other than any such holders which are affiliates of Broadcom) who may choose
not to elect to receive Restricted Exchangeable Units to such holders of Broadcom Common Shares. It does not
address any other aspect of the Merger Agreement or the transactions contemplated thereby and does not
constitute a recommendation to any holder of Broadcom Common Shares as to how such shareholder should
vote or act with respect to any matters relating to the Broadcom Merger. Evercore s opinion does not address
the relative merits of the Broadcom Merger as compared to other business or financial strategies that might be
available to Broadcom, nor does it address the underlying business decision of Broadcom to engage in the
Broadcom Merger.

Support Agreements (page [ ])

Dr. Henry T. Nicholas III and Dr. Henry Samueli and entities affiliated with each of them have entered into Support
Agreements with Holdco, Avago and Broadcom. Pursuant to the Support Agreements, such shareholders, in their
capacities as shareholders of Broadcom, agreed to vote their Broadcom Common Shares at the Broadcom Special
Meeting: (i) in favor of approval of the Broadcom Merger Proposal; (ii) in favor of approval of the Adjournment
Proposal and (iii) in favor of any other matter contemplated by the Merger Agreement and necessary for the
consummation of the transactions contemplated by the Merger Agreement that is considered at the Broadcom Special
Meeting. Additionally, pursuant to the Support Agreements, such shareholders agreed to vote their Broadcom
Common Shares against any Broadcom Acquisition Proposal.

In return, Broadcom agreed to indemnify each of Dr. Nicholas and Dr. Samueli, and certain of their respective
representatives, to the fullest extent permitted by applicable law against expenses, judgments and amounts paid in
lawsuits and proceedings arising from the Support Agreements or the Merger Agreement and to reimburse

Dr. Nicholas and Dr. Samueli severally for out-of-pocket expenses incurred by each of them pertaining to the Merger
Agreement, the Support Agreements and the transactions contemplated by such agreements up to an aggregate amount
of $1.2 million each. Broadcom s indemnification and reimbursement obligations will survive any termination of the
Merger Agreement or the Support Agreements and the consummation of the transactions contemplated by the Merger
Agreement. See The Support Agreements.

Post-Transactions Governance (page [ ])

Upon completion of the Transactions, the Holdco board of directors is expected to be comprised of ten directors. Two
directors of Holdco will be designated by Avago from the Broadcom board of directors prior to the closing of the
Transactions. Dr. Samueli has been selected from the Broadcom board of directors by Avago to be one of such
designees. The other designee from the Broadcom board of directors will be selected by Avago prior to closing. The
remaining eight directors will be the current directors of Avago.

Following consummation of the Transactions, it is anticipated that the current executive officers of Avago will
continue to serve as executive officers of Holdco. In addition, Dr. Samueli is expected to serve as Chief Technical
Officer of Holdco following closing.

From time to time prior to the closing of the Transactions, decisions may be made with respect to the management and
operations of Holdco following the completion of the Transactions, including the selection of additional executive

officers of Holdco.

Interests of Certain Persons Related to Avago in the Transactions (page [ ])

Table of Contents 84



Edgar Filing: Pavonia Ltd - Form S-4

In considering the recommendation of the Avago board of directors with respect to the approval of the Avago Scheme
Proposal, Avago shareholders should be aware that Avago s directors and executive officers have interests in the
Transactions that are different from, or in addition to, those of the Avago shareholders generally.
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The Avago board of directors was aware of these interests and considered them, among other matters, in approving the
Merger Agreement and the Transactions and making its recommendation that the Avago shareholders vote FOR the
Avago Scheme Proposal.

Interests of Certain Persons Related to Broadcom in the Transactions (page [ ])

In considering the recommendation of the Broadcom board of directors with respect to the approval of the Merger
Agreement, the California Merger Agreements, the Broadcom Merger and the other transactions contemplated by the
Merger Agreement, Broadcom shareholders should be aware that Broadcom s directors and executive officers have
interests in the Transactions that are different from, or in addition to, those of the Broadcom shareholders generally.

The Broadcom board of directors was aware of these interests and considered them, among other matters, in

approving the Merger Agreement and the Transactions and making its recommendation that the Broadcom

shareholders vote  FOR the Broadcom Merger Proposal, FOR the Adjournment Proposal and FOR the Non-Binding
Advisory Proposal. See The Transactions Interests of Certain Persons Related to Broadcom in the Transactions for a
detailed description of the material interests.

Court Meeting of Avago Shareholders (page [ ])

By an order of the Singapore Court dated [DATE], 2015, the Avago Court Meeting will be held at [TIME], Pacific
Time, on [DATE], 2015 at 1320 Ridder Park Drive, San Jose, California 95131. The purpose of the Avago Court
Meeting is to consider and vote upon the Avago Scheme Proposal in connection with the Transactions. At the Avago
Court Meeting, Avago s shareholders will be provided with the opportunity to decide whether they consider the Avago
Scheme to be in their best interests. The Avago Record Date for determining the Scheme Shareholders who are

entitled to vote at the Avago Court Meeting is [DATE], 2015. See Court Meeting of Avago Shareholders for
additional information on the Avago Court Meeting, including details regarding proxy and voting procedures.

Special Meeting of Broadcom Shareholders (page [ ])

The Broadcom Special Meeting is scheduled to be held at Broadcom s principal executive offices located at 5300
California Avenue, Irvine, California 92617, on [DATE], 2015, at [TIME] Pacific Time, unless adjourned or
postponed to a later date or time. At the Broadcom Special Meeting, shareholders will be asked to consider and vote
upon: (i) the proposal to approve the Broadcom Merger, the Merger Agreement and the principal terms thereof;

(i1) the proposal to adjourn the Broadcom Special Meeting, if necessary or appropriate, to solicit additional proxies if
there are not sufficient votes to approve the Broadcom Merger Proposal and (iii) the proposal to approve, by
non-binding, advisory vote, compensation that will or may become payable by Broadcom to its named executive
officers in connection with the Broadcom Merger. The close of business on [DATE], 2015 has been fixed as the
Broadcom Record Date for the determination of shareholders entitled to receive notice of and to vote at the Broadcom
Special Meeting or any adjournments of the Broadcom Special Meeting (if necessary). See Special Meeting of
Broadcom Shareholders for additional information on the Broadcom Special Meeting, including details regarding
proxy and voting procedures.

Dissenters Rights (page [ ])

Broadcom shareholders who do not vote their Broadcom Common Shares FOR the Broadcom Merger Proposal and
who properly demand the purchase of such shares in accordance with Chapter 13 of the CGCL will not be converted
into the right to receive consideration otherwise payable to Broadcom Common Shares upon consummation of the
Transactions, but will instead be converted into the right to receive such consideration as may be determined to be due
pursuant to Chapter 13 of the CGCL.
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Under the CGCL, Broadcom Common Shares must satisfy each of the following requirements to qualify as Dissenting
Shares: (i) the Broadcom Common Shares must have been outstanding on the Broadcom Record Date; (ii) the
Broadcom Common Shares must not have voted FOR the Broadcom Merger Proposal; (iii) the holder of such
Broadcom Common Shares must make a written demand that Broadcom repurchase such Broadcom Common Shares
at Fair Market Value (as defined in Chapter 13 of the CGCL) and (iv) the holder of such shares of Broadcom
Common Shares must submit certificates for endorsement.

Refusal to vote  FOR the Broadcom Merger Proposal does not in and of itself constitute a demand for dissenters rights
under California law. Failure to comply strictly with all of the procedures set forth in Chapter 13 of the CGCL may

result in the loss a shareholder s statutory dissenters rights. A copy of Chapter 13 of the CGCL is attached to this joint
proxy statement/prospectus as Annex E. See the section entitled The Transactions Dissenters Rights for Broadcom
Shareholders.

Avago shareholders may file an objection with the Singapore Court against the approval of the Avago Scheme, but no
appraisal or dissenting rights are available to shareholders in connection with a scheme of arrangement effected under
Singapore law.

Regulatory Approvals Required (page [ ])

The Transactions are subject to certain antitrust laws. Avago and Broadcom filed the required HSR notifications on
July 9, 2015 and cannot complete the Transactions until the applicable waiting period has terminated or expired,
which means that the parties have satisfied the regulatory requirements under the HSR Act.

Both Avago and Broadcom operate in the European Union. The EU Merger Regulation requires notification of and
approval by the European Commission of mergers or acquisitions involving parties with worldwide and European
Union sales exceeding specified thresholds. The parties filed a draft notification of the Transactions with the European
Commission on July 20, 2015 and intend to file a formal notification at a later date.

Because Avago and Broadcom have sufficient revenues in China to exceed the statutory thresholds, completion of the
Transactions is conditioned upon approval by the Ministry of Commerce of the People s Republic of China. Avago and
Broadcom filed the required materials on July 27, 2015. Phase I of the review process will commence after the

Ministry of Commerce formally accepts the filing. The Ministry of Commerce has not yet formally accepted the

filing, and it may request additional information from Avago and Broadcom before doing so.

Avago and Broadcom derive revenues in other jurisdictions where merger or acquisition control filings or clearances
are or may be required. The Transactions cannot be completed until after the applicable waiting periods have expired
or been terminated or the relevant approvals have been obtained under the antitrust and competition laws of South
Korea, Japan and Taiwan. Avago and Broadcom intend to file the required notifications or other materials with the
antitrust authorities in these jurisdictions at the appropriate time.

Avago and Broadcom will not complete the Transactions until the Committee on Foreign Investment in the United
States has concluded any review or investigation of the Transactions, and either (i) a written notice issued that there
are no unresolved national security concerns with respect to the Transactions or (ii) if a report is sent to the President
of the United States requesting the President s decision with respect to the transactions contemplated by the Merger
Agreement, then (x) the President has announced a decision not to take any action to suspend or prohibit the
transactions contemplated by the Merger Agreement or (y) having received such report requesting the President s
decision, the President has not taken any action after 15 days from the date the President received such report. [On
[DATE], 2015, Avago and Broadcom filed a joint voluntary notification.]
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The Singapore Code on Take-overs and Mergers generally applies to any acquisition of voting rights in a public
company with more than 50 shareholders and net tangible assets of S$5 million or more. In relation to the Avago
Scheme, each of the Avago shareholders immediately prior to the effective time of the Avago Scheme will, upon the
Avago Scheme becoming effective, become holders of an equivalent number of Holdco Ordinary Shares, and all of
the shares in the capital of Avago will be indirectly held by Holdco. Accordingly, the Avago Scheme can be viewed as
a restructuring of the manner in which the Avago shareholders hold their interests in Avago and not as a take-over of
Avago that is subject to the provisions of the Singapore Code on Take-overs and Mergers.

In relation to the Broadcom Merger, if any of the Broadcom shareholders, together with parties acting concert with it,
acquires 30% or more of the shares in Holdco, such Broadcom Shareholder will be deemed to have acquired effective
control of Avago and will be required to comply with the relevant requirements under the Singapore Code on
Take-overs and Mergers, including the requirement to make a mandatory general offer. Since the Broadcom
shareholders will collectively receive approximately 33% of Holdco Ordinary Shares (including Holdco Ordinary
Shares issued on the exchange of Restricted Exchangeable Units) in exchange for the Broadcom Common Shares held
by them, on the basis that the Broadcom Merger will not result in any one of the Broadcom shareholders, together
with parties acting in concert with it, acquiring 30% or more of the shares in Holdco, there is no change in effective
control of Avago and therefore, there is no requirement to make a mandatory general offer in accordance with the
Singapore Code on Take-overs and Mergers.

As soon as practicable after the Registration Statement of which this joint proxy statement/prospectus forms a part is
declared effective by the SEC, Avago will make an application to the Singapore Court for an order to convene the
Avago Court Meeting. Subsequent and subject to approval of the Avago Scheme Proposal, Avago will promptly apply

to the Singapore Court for its approval and confirmation of the Avago Scheme.

For a detailed description of the necessary regulatory approvals, see The Transactions Regulatory Approvals
Required to Complete the Transactions.

Listing of Holdco Ordinary Shares (page [ ])

It is a condition to the Transactions that Holdco Ordinary Shares be listed on NASDAQ upon official notice of
issuance. Upon completion of the Transactions, Avago Ordinary Shares and Broadcom Class A common stock will
cease to be listed on NASDAQ.

Conditions to the Completion of the Transactions (page [ ])

The completion of the Transactions depends upon the satisfaction or waiver of a number of conditions, all of which, to
the extent permitted by applicable laws, may be waived by Avago and/or Broadcom, as applicable.

The following conditions must be satisfied or mutually waived before Avago or Broadcom is obligated to complete
the Transactions:

each of the Broadcom Shareholder Approval and the Avago Shareholder Approval has been obtained;

no governmental authority having jurisdiction over Broadcom or any of the Avago Parties has (i) issued an
order, decree or ruling or any other material action enjoining or otherwise prohibiting consummation of any
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of the Transactions substantially on the terms contemplated by the Merger Agreement or (ii) passed a law
that makes consummation of any of the Transactions illegal;

approvals under the HSR Act, the Anti-Monopoly Law of 2008 of the People s Republic of China and
European Union merger control regulations have been obtained and any waiting or suspensory periods
related to such approvals have expired or been terminated, in each case, and all consents, approvals or

clearances have been obtained;
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the Registration Statement of which this joint proxy statement/prospectus is a part has been declared
effective by the SEC under the Securities Act, and no stop order suspending the effectiveness of such
Registration Statement has been issued by the SEC and no proceedings for that purpose have been initiated
or threatened in writing by the SEC that have not been withdrawn;

the Holdco Ordinary Shares issuable in the Cash/Stock Merger and the Avago Scheme have been authorized
and approved for listing on NASDAQ upon official notice of issuance;

the CFIUS approval has been obtained; and

the Singapore Court Order has been granted by the Singapore Court and is final.
The obligations of the Avago Parties to consummate the Transactions are also conditioned on the satisfaction or
waiver of the following conditions:

Broadcom has performed or complied with in all material respects its obligations, covenants and agreements
in the Merger Agreement required to be performed and complied with by Broadcom at or prior to the
closing;

certain representations and warranties made by Broadcom in the Merger Agreement relating to capitalization
are true and correct as of the date of the Merger Agreement and as of the date of the closing (other than
representations and warranties which by their terms are made as of a specific date, which will be accurate as
of such date), except for inaccuracies that do not, individually or in the aggregate, reflect an
underrepresentation of the number of fully diluted Broadcom Common Shares of more than 0.375% from the
figure represented in the Merger Agreement;

certain representations and warranties made by Broadcom in the Merger Agreement relating to organization,
authority, consents and approvals, no violations, taxes, brokers and voting requirements are true and correct
in all material respects as of the date of the Merger Agreement and as of the date of the closing (other than
representations and warranties which by their terms are made as of a specific date, which will be accurate as
of such date);

the remaining representations and warranties made by Broadcom in the Merger Agreement are true and
correct in all respects (without giving effect to any materiality or material adverse effect qualifications) as of
the date of the Merger Agreement and as of the date of the closing (other than representations and warranties
which by their terms are made as of a specific date, which will be accurate as of such date), except for
breaches of representations and warranties which have not had and would not reasonably be expected to
have, individually or in the aggregate, a Broadcom Material Adverse Effect (as defined on page [ ] of this
joint proxy statement/prospectus);
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Avago has received a certificate dated as of the closing date and signed by an authorized officer of
Broadcom to the effect that the conditions in the foregoing four bullet points have been satisfied; and

since the date of the Merger Agreement, no Broadcom Material Adverse Effect has occurred or is
continuing.
The obligations of Broadcom to consummate the Cash/Stock Merger and, if applicable, the Unit Merger are also
conditioned on the satisfaction or waiver of the following conditions:

each of the Avago Parties has performed or complied with in all material respects all of the respective
obligations in the Merger Agreement required to be performed and complied with by the Avago Parties at or
prior to the closing;

certain representations and warranties made by Avago in the Merger Agreement relating to organization,
authorization, consents and approvals, brokers, capitalization and voting requirements are

37

Table of Contents 93



Edgar Filing: Pavonia Ltd - Form S-4

Table of Conten

true and correct in all material respects as of the date of the Merger Agreement and as of the date of the
closing (other than representations and warranties which by their terms are made as of a specific date, which
will be accurate as of such date);

certain representations and warranties made by Avago in the Merger Agreement relating to the taxes being
true and correct in all material respects as of the date of the Merger Agreement and as of the date of the
closing;

the remaining representations and warranties made by Avago in the Merger Agreement are true and correct
in all respects (without giving effect to any materiality or material adverse effect qualifications) as of the
date of the Merger Agreement and as of the date of the closing (other than representations and warranties
which by their terms are made as of a specific date, which will be accurate as of such date), except for
breaches of representations and warranties which have not had and would not reasonably be expected to
have, individually or in the aggregate, an Avago Material Adverse Effect (as defined on page [ ] of this joint
proxy statement/prospectus);

Broadcom has received a certificate dated as of the closing date and signed by an authorized officer
of Avago to the effect that the conditions in the foregoing four bullet points have been satisfied;

since the date of the Merger Agreement, no Avago Material Adverse Effect has occurred or is continuing;

there has been no material change in any statute, regulation, official interpretation of any statute or
regulation or judicial decision after the date of the Merger Agreement adversely impacting Skadden s ability
to deliver its tax opinion pursuant to the Merger Agreement; and

Skadden has received a tax representations certificate dated as of the closing date and signed by an
authorized officer of Avago substantially in the form attached as Exhibit E to the Merger Agreement.
Financing (page [ ])

Avago anticipates that the total funds needed to complete the Transactions would be $26.5 billion, including the funds
needed to:

pay Broadcom shareholders (and holders of its other equity-based interests) the cash amounts due to them
under the Merger Agreement and pay expenses related to the Transactions, which would be approximately
$17.6 billion based upon the number of Broadcom Common Shares and its other equity-based interests
outstanding as of May 26, 2015; and

refinance substantially all of the indebtedness of Avago and Broadcom at the closing of the Transactions,
which, as of May 26, 2015, was approximately $5.6 billion.
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Avago intends to fund this through a combination of (i) the cash on hand of both Avago and Broadcom and (ii) debt
financing. Pursuant to the Debt Commitment Letter, certain subsidiaries of Intermediate Holdco, which shall be the
borrowers under the Facilities (as defined below) (collectively, the Borrowers ) have committed financing for, as of the
date of this joint proxy statement/prospectus, up to $18.5 billion under the Term Facilities (as defined below). In
addition, pursuant to the Debt Commitment Letter, the Borrowers have commitments equal to $500 million under the
Revolving Facility (as defined below), which, along with the Term Facilities, may replace the existing credit facilities
of Avago and Broadcom. As of the date of this joint proxy statement/prospectus, neither Intermediate Holdco nor any
of the Borrowers have entered into any definitive financing documentation for the Facilities, and, as a result, the actual
terms of the Debt Financing (as defined below) may differ from those described herein. Avago may also access other
financing sources, such as senior notes or convertible notes, or use cash on hand, as an alternative to or to supplement
the above sources.
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Material Income Tax Consequences of the Transactions (page [ ])
Material U.S. Federal Income Tax Considerations

For a summary of the material U.S. federal income tax considerations applicable to Avago and Broadcom
shareholders in connection with the Transactions, see The Transactions Material U.S. Federal Income Tax
Considerations. Such summary is not intended to be legal or tax advice to any particular Avago or Broadcom
shareholder. Avago and Broadcom shareholders should consult their own tax and legal advisors with respect to their
particular circumstances.

Material Singapore Tax Considerations

For a summary of the material Singapore tax considerations applicable to Avago and Broadcom shareholders in
connection with the Transactions, see The Transactions Material Singapore Tax Considerations. Such summary is
not intended to be legal or tax advice to any particular Avago or Broadcom shareholder. Avago and Broadcom
shareholders should consult their own tax and legal advisors with respect to their particular circumstances.

Accounting Treatment (page [ ])

The proposed business combination will be accounted for as a business combination of Broadcom using the
acquisition method of accounting in accordance with ASC 805, Business Combinations, and, accordingly, will
generally result in the recognition of Broadcom assets acquired and liabilities assumed at fair value. However, as of
the date of this joint proxy statement/prospectus, the valuation studies necessary to estimate the fair values of the
assets acquired (including intangible assets, such as completed technology and trade names) and liabilities assumed
have not been performed. The excess of the consideration transferred over the identifiable net assets acquired reflected
in the unaudited pro forma condensed consolidated financial statements will be allocated to goodwill. A final
determination of these fair values will reflect appraisals prepared by independent third-parties and will be based on the
actual tangible and intangible assets and liabilities that exist as of the acquisition date. The actual allocation of the
consideration transferred may differ from the allocation assumed in the unaudited pro forma condensed consolidated
financial statements and may result in adjustments to the unaudited pro forma condensed consolidated financial
information.

Avago agreed to acquire Broadcom pursuant to the Merger Agreement in a series of transactions that will result in
Avago and Broadcom being indirect subsidiaries of Holdco and Holdco LP. Holdco and Holdco LP are newly-formed
entities without significant pre-combination activities. Upon the closing of the Transactions, we estimate that former
Avago shareholders will own approximately 67% of Holdco through ownership Holdco Ordinary Shares, and former
Broadcom shareholders will own approximately 33% of the equity of Holdco through ownership of both Holdco
Ordinary Shares and Restricted Exchangeable Units, in each case. Former Avago board members will hold a majority
of board seats in the combined entity. Based on the foregoing and additional factors not listed above, Avago will be
the acquirer in the Transactions for accounting purposes. See The Transactions Accounting Treatment of the
Transactions.

Termination of the Merger Agreement (page [ ])

The Merger Agreement may be terminated at any time prior to the closing in the following ways:

Table of Contents 96



Edgar Filing: Pavonia Ltd - Form S-4

by the mutual written consent of Avago and Broadcom;

by either Avago or Broadcom, if the closing has not occurred on or prior to February 29, 2016 (or
August 29, 2016, if extended by either Avago or Broadcom if all conditions except for those related to the
receipt of all required approvals from governmental authorities have been satisfied) (the
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Termination Date ), except that the right to so terminate the Merger Agreement will not be available to
Avago or Broadcom if its material breach of the Merger Agreement is the cause of or resulted in the failure
of the closing to occur by such date;

by either Avago or Broadcom, if any governmental authority of having jurisdiction over Broadcom or any of
the Avago Parties has issued an order, decree or ruling or taken any other action enjoining or otherwise
prohibiting consummation of any of the Transactions substantially on the terms contemplated by the Merger
Agreement, and such order, decree, ruling or other action has become final and non-appealable, except that
the right to so terminate the Merger Agreement will not be available to Avago or Broadcom if its failure to
comply with its obligations pursuant to the Merger Agreement is the cause of or resulted in the foregoing to
occur;

by either Avago or Broadcom, if the Avago Court Meeting concludes without the Avago Shareholder
Approval having been obtained or if the Broadcom Special Meeting concludes without the Broadcom
Shareholder Approval having been obtained;

by either Avago or Broadcom, if the Singapore Court refuses to grant an order convening the Avago Court
Meeting or to grant the Singapore Court Order, and Avago has exhausted all rights of appeal;

by Broadcom, (i) if any Avago Party breaches any of its obligations under the Merger Agreement, or if any
representation or warranty of any of the Avago Parties fails to be true and correct, which breach or failure
would cause the conditions precedent to Broadcom s obligations under the Merger Agreement not to be
satisfied and cannot reasonably be cured within 30 days, and Broadcom is not in breach of any of the
conditions precedent to Avago s obligations to close under the Merger Agreement, (ii) in order to accept a
Broadcom Superior Proposal in accordance with the Merger Agreement or (iii) if, prior to the Avago Court
Meeting, an Avago Change of Recommendation occurs; and

by Avago, (i) if Broadcom breaches any of its obligations under the Merger Agreement, or if any
representation or warranty of Broadcom fails to be true and correct, which breach or failure would cause the
conditions precedent to Avago s obligations under the Merger Agreement not to be satisfied and cannot
reasonably be cured within 30 days, and Avago is not in breach of any of the conditions precedent to
Broadcom s obligations to close under the Merger Agreement, (ii) in order to accept an Avago Superior
Proposal in accordance with the Merger Agreement or (iii) if, prior to the Broadcom Special Meeting, a
Broadcom Change of Recommendation occurs.

Termination Fees; Effect of Termination (page [ ])

In the event of a termination, the Merger Agreement will become void and of no effect except for certain sections of
the Merger Agreement. Such termination will not relieve any party to the Merger Agreement of any liability for
damages resulting from a material, intentional and knowing breach of the Merger Agreement.

Under the Merger Agreement, Broadcom will be required to pay Avago a termination fee of $1.0 billion if the Merger

Agreement is terminated:
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by Broadcom, in order to accept a Broadcom Superior Proposal in accordance with the Merger Agreement;

by Avago, if a Broadcom Change of Recommendation has occurred prior to the Broadcom Special Meeting;

by Broadcom, if (i) the Transactions have not occurred by the Termination Date, (ii) the Broadcom Special
Meeting has not taken place, (iii) the Avago Shareholder Approval has been obtained and (iv) a Broadcom
Acquisition Proposal has been publicly disclosed after the date of the Merger Agreement and not withdrawn
prior to termination of the Merger Agreement by Broadcom and within 12 months of termination, Broadcom
either (1) enters into a definitive agreement providing for any acquisition of
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(a) 50% or more of the outstanding Broadcom Common Shares pursuant to a merger, amalgamation,
consolidation or other similar form of business combination, sale of shares, tender offer, exchange offer or
similar transaction or (b) all or substantially all of the assets of Broadcom and its subsidiaries, taken as a
whole (any such transaction, a Broadcom Qualifying Transaction ) that is later consummated (regardless of
whether such consummation occurs within the 12-month period) or (2) a Broadcom Qualifying Transaction
occurs; or

by Avago or Broadcom, if (i) the Broadcom Shareholder Approval is not obtained at the Broadcom Special
Meeting, (ii) a Broadcom Acquisition Proposal has been publicly disclosed after the date of the Merger
Agreement and not withdrawn prior to the Broadcom Special Meeting and (iii) within 12 months of
termination, Broadcom either (y) enters into a definitive agreement with respect to a Broadcom Qualifying
Transaction that is later consummated (regardless of whether such consummation occurs within the
12-month period) or (z) a Broadcom Qualifying Transaction occurs.

Under the Merger Agreement, Avago will be required to pay Broadcom a termination fee of $1.0 billion if the Merger

Agreement is terminated:

by Avago, in order to accept an Avago Superior Proposal in accordance with the Merger Agreement;

by Broadcom, if an Avago Change of Recommendation has occurred prior to the Avago Court Meeting;

by Broadcom, if (i) the Transactions have not occurred by the Termination Date, (ii) the Avago Court
Meeting has not taken place, and (iii) an Avago Acquisition Proposal has been publicly disclosed after the
date of the Merger Agreement and within 12 months of termination, Avago either (1) enters into a definitive
agreement providing for any acquisition of (a) 50% or more of the issued Avago Ordinary Shares pursuant to
a merger, amalgamation, consolidation or other similar form of business combination, sale of shares, tender
offer, exchange offer or similar transaction or (b) all or substantially all of the assets of Avago and its
subsidiaries, taken as a whole (any such transaction, an Avago Qualifying Transaction ) that is later
consummated (regardless of whether such consummation occurs within the 12-month period) or (2) an
Avago Qualifying Transaction occurs; or

by Avago or Broadcom, if (i) the Avago Shareholder Approval is not obtained at the Avago Court Meeting,
(i1) an Avago Acquisition Proposal has been publicly disclosed after the date of the Merger Agreement and
not withdrawn prior to termination of the Merger Agreement and (iii) within 12 months of termination,
Avago either (y) enters into a definitive agreement with respect to an Avago Qualifying Transaction that is
later consummated (regardless of whether such consummation occurs within the 12-month period) or (z) an
Avago Qualifying Transaction occurs.
In circumstances where the full termination fee is not payable, in the event that either Avago or Broadcom terminates
the Merger Agreement as a result of the failure by either party s shareholders to approve the Merger Agreement and
the Transactions applicable to such party, Avago or Broadcom, as the case may be, must pay the other party a
termination fee of approximately $332.6 million.
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The payor of a termination fee shall not be required to pay the fee on more than one occasion. In the event a
termination fee is paid, upon payment, the payor will have no further liability to the payee with respect to the Merger
Agreement or the transactions contemplated thereby, except that the payor is not released from liability for fraud or a
material, intentional and knowing breach of the Merger Agreement.
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Comparative Per Share Market Price Data and Dividend Information (page [ ])

The following table sets forth, for the calendar quarters indicated, the high and low sales price as reported on
NASDAQ per Avago Ordinary Share and per share of Broadcom Class A common stock.

Avago Broadcom

Ordinary Shares Class A Common Stock
For the calendar quarter ended: High Low High Low
2015
September 30 (through July 23, 2015) $137.75 $ 123.72 $ 53.75 $ 49.94
June 30 $150.50 $ 114.56 $ 57.70 $ 41.80
March 31 $136.28 $ 95.18 $ 46.31 $ 40.21
2014
December 31 $105.00 $ 68.75 $ 4433 $ 34.50
September 30 $ 90.88 $ 68.71 $ 41.65 $ 36.55
June 30 $ 72.50 $ 57.27 $ 38.85 $ 28.86
March 31 $ 65.83 $ 51.89 $ 3231 $ 28.30
2013
December 31 $ 54.54 $ 41.83 $ 29.75 $ 24.60
September 30 $ 43.29 $ 35.75 $ 34.96 $ 2325
June 30 $ 38.87 $ 30.57 $ 37.85 $ 31.25
March 31 $ 36.98 $ 32.09 $ 3550 $ 32.12
2012
December 31 $ 3558 $ 30.50 $ 35.00 $ 29.95
September 30 $ 37.88 $ 32.14 $ 37.00 $ 28.60
June 30 $ 39.01 $ 29.70 $ 39.23 $ 30.95
March 31 $ 39.22 $ 28.02 $ 39.66 $ 29.00

The table below sets forth, for the fiscal quarters indicated, quarterly dividends paid per Avago Ordinary Share, in
U.S. dollars per share. On [DATE], the Avago Record Date, there were [ ] Avago Ordinary Shares in the issued capital
of Avago. Avago pays quarterly dividends with respect to Avago Ordinary Shares.

Fiscal Period: Date Paid $ Per Share
Fiscal Year 2015

Third Quarter (through July 23, 2015) June 30 $ 0.40
Second Quarter (ended May 3, 2015) March 31 $ 0.38
First Quarter (ended February 1, 2015) December 31 $ 0.35
Fiscal Year 2014

Fourth Quarter (ended November 2, 2014) September 30 $ 0.32
Third Quarter (ended August 3, 2014) June 30 $ 0.29
Second Quarter (ended May 4, 2014) March 31 $ 0.27
First Quarter (ended February 2, 2014) December 31 $ 0.25
Fiscal Year 2013

Fourth Quarter (ended November 3, 2013) September 30 $ 0.23
Third Quarter (ended August 4, 2013) June 28 $ 0.21

Table of Contents

102



Edgar Filing: Pavonia Ltd - Form S-4

Second Quarter (ended May 5, 2013)
First Quarter (ended February 3, 2013)
Year 2012

Fourth Quarter (ended October 28, 2012)
Third Quarter (ended July 29, 2012)
Second Quarter (ended April 29, 2012)
First Quarter (ended January 29, 2012)
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The table below sets forth, for the fiscal quarters indicated, quarterly dividends paid per Broadcom Common Share, in
U.S. dollars per share. On [DATE], the Broadcom Record Date, there were [ ] Broadcom Common Shares outstanding.
Broadcom pays quarterly dividends with respect to Broadcom Common Shares.

Fiscal Period: Date Paid $ Per Share
Fiscal Year 2015

Third Quarter (through July 23, 2015) $

Second Quarter (ended June 30, 2015) June 15 $ 0.14
First Quarter (ended March 31, 2015) March 2 $ 0.14
Fiscal Year 2014

Fourth Quarter (ended December 31, 2014) December 15 $ 0.12
Third Quarter (ended September 30, 2014) September 15 $ 0.12
Second Quarter (ended June 30, 2014) June 16 $ 0.12
First Quarter (ended March 31, 2014) March 3 $ 0.12
Fiscal Year 2013

Fourth Quarter (ended December 31, 2013) December 9 $ 0.11
Third Quarter (ended September 30, 2013) September 16 $ 0.11
Second Quarter (ended June 30, 2013) June 17 $ 0.11
First Quarter (ended March 31, 2013) March 4 $ 0.11
Year 2012

Fourth Quarter (ended December 31, 2012) December 10 $ 0.10
Third Quarter (ended September 30, 2012) September 17 $ 0.10
Second Quarter (ended June 30, 2012) June 18 $ 0.10
First Quarter (ended March 31, 2012) March 5 $ 0.10

For further information, see Comparative Per Share Market Price Data and Dividend Information.
Summary of Financial Information (page [ )

Certain selected historical consolidated financial information of Avago is presented in this joint proxy
statement/prospectus to assist Avago shareholders in their analysis of the financial aspects of the Transactions. The
selected historical consolidated financial data has been derived from data for Avago as of and for the fiscal years
ended November 2, 2014, November 3, 2013, October 28, 2012, October 30, 2011 and October 31, 2010 and as of and
for the fiscal quarters ended May 3, 2015 and May 4, 2014. The consolidated statement of operations data for the
fiscal years ended November 2, 2014, November 3, 2013 and October 28, 2012 and the consolidated balance sheet
data as of November 2, 2014 and November 3, 2013 have been obtained from Avago s audited consolidated financial
statements included in Avago s Annual Report on Form 10-K for the fiscal year ended November 2, 2014, which is
incorporated by reference into this joint proxy statement/prospectus. The consolidated statement of operations data for
the fiscal quarters ended May 3, 2015 and May 4, 2014 and the consolidated balance sheet data as of May 3, 2015
have been obtained from Avago s unaudited condensed consolidated financial statements included in Avago s Quarterly
Report on Form 10-Q for the period ended May 3, 2015, which is incorporated by reference into this joint proxy
statement/prospectus.

Certain selected historical consolidated financial data for Broadcom is presented in this joint proxy
statement/prospectus to assist Broadcom shareholders in their analysis of the financial aspects of the Transactions.
The selected historical consolidated financial data has been derived from data for Broadcom as of and for the years
ended December 31, 2014, 2013, 2012, 2011 and 2010, and as of and for the quarterly periods ended March 31, 2015
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and 2014. The consolidated statement of operations data for the years ended December 31, 2014, 2013 and 2012 and
the consolidated balance sheet data as of December 31, 2014 and 2013 have been derived from Broadcom s audited
consolidated financial statements included in Broadcom s Annual
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Report on Form 10-K for the year ended December 31, 2014, which is incorporated by reference into this joint proxy
statement/prospectus. The consolidated statement of operations data for the quarters ended March 31, 2015 and 2014
and the consolidated balance sheet data as of March 31, 2015 have been derived from Broadcom s unaudited
condensed consolidated financial statements included in Broadcom s Quarterly Report on Form 10-Q for the quarterly
period ended March 31, 2015, which is incorporated by reference into this joint proxy statement/prospectus.
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RISK FACTORS

In addition to the other information included or incorporated by reference in this joint proxy statement/prospectus,
including the matters addressed under Cautionary Statement Concerning Forward-Looking Statements, Avago
shareholders and Broadcom shareholders should carefully consider the following risks in connection with their
consideration of the Transactions and before deciding whether to vote for approval of the Merger Agreement and the
Transactions. In addition, shareholders of Avago and shareholders of Broadcom should read and consider the risks
associated with each of the businesses of Avago and Broadcom because these risks will relate to the combined
company. Certain of these risks can be found in Avago s Annual Report on Form 10-K for the fiscal year ended
November 2, 2014 and Quarterly Report on Form 10-Q for the fiscal quarter ended May 3, 2015, each of which is
incorporated by reference into this joint proxy statement/prospectus, and in Broadcom s Annual Report on

Form 10-K for the fiscal year ended December 31, 2014 and Quarterly Report on Form 10-Q for the fiscal quarter
ended March 31, 2015, each of which is incorporated by reference into this joint proxy statement/prospectus. You
should also consider the other information in this joint proxy statement/prospectus and the other documents
incorporated by reference into this joint proxy statement/prospectus. See Incorporation of Certain Documents by
Reference on page [ ].

Risk Factors Relating to the Transactions

The Transactions are subject to a number of conditions, some of which are outside of the parties control, and if
these conditions are not satisfied, the Transactions will not be completed.

The Merger Agreement contains a number of conditions that must be fulfilled to complete the Transactions. Those
conditions include, among other customary conditions, approval by Avago shareholders and Broadcom shareholders
of the Transactions, no material action being taken by any governmental entity enjoining or otherwise prohibiting
consummation of any of the Transactions, no law passed by any governmental entity making the consummation of the
Transactions illegal, receipt of required regulatory approvals, approval by NASDAQ for listing of the Holdco
Ordinary Shares to be allotted and issued in the Broadcom Merger and the Avago Scheme, approval by the Singapore
Court of the Avago Scheme, accuracy of representations and warranties of the parties to the applicable standard
provided by the Merger Agreement, no event occurring that had or would reasonably be expected to have a material
adverse effect on Avago or Broadcom, compliance by the parties with their covenants in the Merger Agreement in all
material respects, and the effectiveness of the Registration Statement of which this joint proxy statement/prospectus
forms a part, as well as other customary closing conditions.

The required satisfaction of the foregoing conditions could delay the completion of the Transactions for a significant
period of time or prevent it from occurring. Any delay in completing the Transactions could cause the combined
company not to realize some or all of the benefits that the parties expect the combined company to achieve. Further,
there can be no assurance that the conditions to the closing of the Transactions will be satisfied or waived or that the
Transactions will be completed.

In addition, if the Transactions are not completed by February 29, 2016 (subject to potential extensions to August 29,
2016, in the event receipt of certain required regulatory approvals is the only condition to closing that has not been
satisfied), either Avago or Broadcom may choose to terminate the Merger Agreement. Avago or Broadcom may also
elect to terminate the Merger Agreement in certain other circumstances, and the parties can mutually decide to
terminate the Merger Agreement at any time prior to the closing, before or after shareholder approval, as applicable.
See The Merger Agreement Termination of the Merger Agreement and  Transaction Expenses and Termination
Fees for a more detailed description of these circumstances.
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Failure to complete the Transactions could negatively impact the share prices and the future business and
financial results of either or both of Avago and Broadcom.

If the Transactions are not completed, the ongoing businesses of either or both of Avago and Broadcom may be
adversely affected. Additionally, if the Transactions are not completed and the Merger Agreement is
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terminated, in certain circumstances Avago or Broadcom may be required to pay the other party a termination fee of
$1.0 billion. Additionally, in the event that either Avago or Broadcom terminates the Merger Agreement as a result of
the failure by either party s shareholders to approve the Transactions, Avago or Broadcom, as the case may be, must
pay the other party a fee of approximately $332.6 million. In addition, Avago and Broadcom have and will continue to
incur significant transaction expenses in connection with the Transactions regardless of whether the Transactions are
completed. See The Merger Agreement Termination of the Merger Agreement and The Merger

Agreement Transaction Expenses and Termination Fees for a more detailed description of these circumstances.

The foregoing risks, or other risks arising in connection with the failure to consummate the Transactions, including the
diversion of management attention from conducting the business of the respective companies and pursuing other
opportunities during the pendency of the Transactions, may have a material adverse effect on the businesses,
operations, financial results and share and stock prices of Avago and Broadcom. Either or both of Avago or Broadcom
could also be subject to litigation related to any failure to consummate the Transactions or any related action that
could be brought to enforce a party s obligations under the Merger Agreement.

There can be no assurance that Avago will be able to secure the funds necessary to pay the cash portion of the
Broadcom Merger Consideration and refinance Avago s existing indebtedness on acceptable terms, in a timely
manner, or at all.

Avago intends to fund the cash consideration to be paid to holders of Broadcom Common Shares in the Broadcom
Merger and to refinance certain of the parties existing indebtedness with a combination of cash on hand of the
companies and debt financing. To this end, Intermediate Holdco has entered into the Debt Commitment Letter
containing commitments as of the date of this joint proxy statement/prospectus for term loan facilities in an aggregate
amount of up to $18.5 billion and a $500 million revolving credit facility. As of the date of this joint proxy
statement/prospectus, neither Avago nor any of its subsidiaries has entered into definitive agreements for such debt
financing (or any equity issuance or other financing arrangements in lieu thereof). There can be no assurance that
Avago will be able to secure such debt financing pursuant to the Debt Commitment Letter.

In the event that the debt financing contemplated by the Debt Commitment Letter is not available, other financing may
not be available on acceptable terms, in a timely manner, or at all. If Avago is unable to secure alternative financing,
the Transactions may not be completed and Avago could be liable to Broadcom for breach of the Merger Agreement
in connection with its failure to consummate the Transactions.

Litigation filed against Avago and Broadcom could prevent or delay the completion of the Transactions or result in
the payment of damages following completion of the Transactions.

Avago, Broadcom and members of their respective board of directors are currently and may in the future be parties,
among others, to various claims and litigation related to the Merger Agreement and the Transactions, including
putative shareholder class actions. Among other remedies, the plaintiffs in such matters, are seeking to enjoin the
Transactions. The results of complex legal proceedings are difficult to predict, and could delay or prevent the
Transactions from becoming effective in a timely manner. The existence of litigation relating to the Transactions
could impact the likelihood of obtaining the required shareholder approvals from either Avago or Broadcom.
Moreover, the pending litigation is, and any future additional litigation could be, time consuming and expensive,
could divert Avago s and Broadcom s management s attention away from their regular business, and, if any one of these
lawsuits is adversely resolved against either Avago or Broadcom, could have a material adverse effect on their
respective financial condition. For additional information regarding the pending litigation matters, please see the
section entitled The Transactions Litigation Relating to the Transactions beginning on page [ ] of this joint proxy
statement/prospectus.
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or otherwise prohibiting the consummation of any of the Transactions substantially on the terms contemplated by the
Merger Agreement, and that no law shall have been enacted or promulgated by any governmental entity that makes

the consummation of any of the Transactions illegal. Consequently, if a settlement or other resolution is not reached in
the lawsuits referenced above and the plaintiffs secure injunctive or other relief prohibiting, delaying or otherwise
adversely affecting Avago s and/or Broadcom s ability to complete the Transactions on the terms contemplated by the
Merger Agreement, then such injunctive or other relief may prevent the Transactions from becoming effective in a
timely manner or at all.

Because Avago shareholders and Broadcom shareholders entitled to receive Holdco Ordinary Shares will receive a
fixed number of such shares for each Avago Ordinary Share or Broadcom Common Share they hold (subject to, in
the case of Broadcom Common Shares, the proration provisions of the Merger Agreement), regardless of any
changes in market value of Avago Ordinary Shares or Broadcom Common Shares before the completion of the
Transactions, Avago shareholders and Broadcom shareholders cannot be sure of the market value of the Holdco
Ordinary Shares they will receive.

The number of Holdco Ordinary Shares that will be allotted and issued to Avago shareholders and Broadcom
shareholders as a result of the Transactions will not be adjusted in the event of any increase or decrease in the share
price of either Avago Ordinary Shares or Broadcom Common Shares between the date of execution of the Merger
Agreement (May 28, 2015) and the completion of the Transactions, and the parties do not have a right to terminate the
Merger Agreement based upon changes in the market price of Avago Ordinary Shares or Broadcom Common Shares.

Accordingly, the dollar value of the Holdco Ordinary Shares that Avago shareholders and Broadcom shareholders will
receive upon completion of the Transactions (subject to, in the case of Broadcom Common Shares, the proration
provisions of the Merger Agreement) will depend upon the market value of Avago Ordinary Shares and Broadcom
Common Shares at the time of completion of the Transactions, which may be different from, and lower than, the
closing prices of Avago Ordinary Shares and Broadcom Common Shares on the last full trading day preceding public
announcement that Avago and Broadcom entered into the Merger Agreement, the last full trading day prior to the date
of this joint proxy statement/prospectus or the dates of the Avago Court Meeting and the Broadcom Special Meeting.
Moreover, completion of the Transactions may occur some time after the requisite shareholder approvals have been
obtained. The market values of Avago Ordinary Shares and Broadcom Common Shares have varied since Avago and
Broadcom entered into the Merger Agreement and will continue to vary in the future due to changes in the business,
operations and prospects of Avago and Broadcom, market assessments of the Transactions, third-party acquisition
proposals, regulatory considerations, market and economic considerations, and other factors both within and beyond
the control of Avago and Broadcom. See Comparative Per Share Market Price Data and Dividend Information for
additional information on the market value of Avago Ordinary Shares and Broadcom Common Shares.

Broadcom shareholders may receive a portion of their consideration in a different form from that which they elect.

As aresult of the Transactions, each issued and outstanding Broadcom Common Share, other than dissenting shares,
will be converted into the right to receive cash, Holdco Ordinary Shares and/or Restricted Exchangeable Units. See

The Merger Agreement Consideration to be Received; Broadcom Shareholder Elections as to Form of Consideration
and Proration for additional information on the election procedures for Broadcom shareholders.

Although each Broadcom Shareholder may elect to receive all cash or all Holdco Ordinary Shares in the Transactions,
such elections are subject to proration procedures as set forth in the Merger Agreement. The pool of cash and the
number of Holdco Ordinary Shares available for all Broadcom shareholders will be fixed at the aggregate amount of
cash that would have been paid, and the aggregate number of Holdco Ordinary Shares that would have been allotted
and issued, to all of the holders of Broadcom Common Shares if 50% of the Broadcom Common Shares were Stock
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Shares. As a result, if the aggregate number of shares with respect to which either cash elections or Holdco Ordinary
Share elections have been made would otherwise result in payments of cash or shares in excess of the maximum
amount of cash or number of Holdco Ordinary Shares available, and a Broadcom shareholder has chosen the
consideration election that exceeds the maximum available, such Broadcom shareholder will receive consideration in
part in a form that such shareholder did not elect.

The mix of consideration payable to Broadcom shareholders who make cash elections or Holdco Ordinary Share
elections, giving effect to the proration procedure, will not be known until Holdco tallies the results of the elections
made by Broadcom shareholders, which will not occur until shortly prior to the closing of the Transactions. As a
result, Broadcom shareholders who make cash elections or Holdco Ordinary Share elections cannot determine the
exact amount of cash and the exact number of Holdco Ordinary Shares that they will receive in the Transactions prior
to making an election. This could result in, among other things, tax consequences that differ from those that would
have resulted if such Broadcom shareholder had received the form of consideration that the shareholder elected.

For illustrative examples of how the proration procedures would work in the event there is an oversubscription of the
cash election or shares election in the arrangement, see The Merger Agreement Consideration to be Received in the
Transactions; Broadcom Shareholder Elections as to Form of Consideration and Proration.

Some of the directors and executive officers of Avago and Broadcom have interests in the Transactions that may be
different from, or in addition to, the interests of Avago shareholders and Broadcom shareholders generally.

The directors and executive officers of Avago and Broadcom may have interests in the Transactions that are different
from, or in addition to or may be deemed to conflict with, the interests of Avago shareholders and Broadcom
shareholders generally. These interests include the continued employment of certain executive officers of Avago and
Broadcom by Holdco, the continued positions of the directors of Avago and two Broadcom directors (one of whom
will be Dr. Henry Samueli) as directors of Holdco and the indemnification of former Avago and Broadcom directors
and officers by Holdco. Additional interests of Broadcom directors and executive officers include, but are not limited
to, the treatment in the Transactions of employment agreements with change of control provisions, change in control
severance programs, stock options, restricted stock units (including, with respect to Broadcom officers and directors,
accelerated vesting provisions that apply in the Transactions) and other rights held by these directors and executive
officers. Broadcom has also agreed to pay certain costs and expenses (up to a cap of $1.2 million each as set forth in
the Support Agreements) of each of Dr. Henry T. Nicholas III and Dr. Henry Samueli and entities affiliated with each
of them relating to the Merger Agreement and their respective Support Agreements and to indemnify such
shareholders and certain of their respective representatives against certain claims relating to the Merger Agreement
and their respective Support Agreements. Avago shareholders and Broadcom shareholders should be aware of these
interests when they consider the recommendations of the respective boards of directors of Avago and Broadcom with
respect to the Transactions. For a discussion of the interests of directors and executive officers in the Transactions, see
The Transactions Interests of Certain Persons Related to Broadcom in the Transactions and The
Transactions Interests of Certain Persons Related to Avago in the Transactions beginning on page [ ].

Uncertainty about the Transactions may adversely affect the relationships of Avago and Broadcom with their
respective customers, suppliers and employees, whether or not the Transactions are completed.

In response to the announcement of the Transactions, existing or prospective customers or suppliers of Avago or
Broadcom may:
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delay or defer other decisions concerning Avago, Broadcom or Holdco, or refuse to extend credit to Avago,
Broadcom or Holdco; or

otherwise seek to change the terms on which they do business with Avago, Broadcom or Holdco.
Any such delays or changes to terms could seriously harm the business of each company or, if the Transactions are
completed, Holdco.

In addition, as a result of the Transactions, current and prospective employees could experience uncertainty about their
future with Avago, Broadcom or Holdco. These uncertainties may impair each company s or Holdco s ability to retain,
recruit or motivate key management, sales, marketing, engineering, technical and other personnel.

The Merger Agreement contains provisions that limit each party s ability to pursue alternatives to the Transactions,
could discourage a potential competing acquiror of either Avago or Broadcom from making a favorable alternative
transaction proposal and, in specified circumstances, could require either party to pay a termination fee of up to
$1.0 billion to the other party.

The Merger Agreement prohibits Avago, Broadcom and their respective officers, directors and employees from, and
requires each of Avago and Broadcom to use reasonable best efforts to cause their respective representatives to refrain
from, soliciting, participating in negotiations with respect to, or approving or recommending any third-party proposal
for an alternative transaction, subject to exceptions set forth in the Merger Agreement relating to the receipt of
unsolicited offers that may be deemed to be superior proposals. If the Merger Agreement is terminated by either party
in order to enter into an agreement with respect to a superior proposal or by either party after the other party s board of
directors has changed its recommendation regarding the Transactions, then Avago or Broadcom, as applicable, may be
required to pay a termination fee of $1.0 billion to the other party.

These provisions could discourage a potential third-party acquiror or merger partner that might have an interest in
acquiring all or a significant portion of Avago or Broadcom or pursuing an alternative transaction from considering or
proposing such a transaction, even if it were prepared to pay consideration with a higher per share cash or market
value than the consideration in the Transactions, or might result in a potential third-party acquiror or merger partner
proposing to pay a lower price to Avago shareholders or Broadcom shareholders than it might otherwise have
proposed to pay because of the added expense of the termination fee of $1.0 billion that may become payable in
certain circumstances.

If the Merger Agreement is terminated and either Avago or Broadcom determines to seek another business
combination, Avago or Broadcom, as applicable, may not be able to negotiate a transaction with another party on
terms comparable to, or better than, the terms of the Transactions.

Any delay in completing the Transactions may significantly reduce the benefits expected to be obtained from the
Transactions.

In addition to the required regulatory clearances and approvals, the Transactions are subject to a number of other
conditions that are beyond the control of Avago and Broadcom and that may prevent, delay or otherwise materially
adversely affect completion of the Transactions. Avago and Broadcom cannot predict whether and when these other
conditions will be satisfied. Further, the requirements for obtaining the required clearances and approvals could delay
the completion of the Transactions for a significant period of time or prevent it from occurring. Any delay in
completing the Transactions may significantly reduce the synergies and other benefits that Avago and Broadcom
expect to achieve if they successfully complete the Transactions within the expected timeframe and integrate their
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The Transactions are subject to the expiration of applicable waiting periods under and the receipt of approvals,
consents or clearances from domestic and foreign antitrust regulatory authorities that may impose conditions that
could have an adverse effect on Avago, Broadcom or the combined company or, if not obtained, could prevent
completion of the Transactions.

Before the Transactions may be completed, any waiting period (or extension thereof) applicable to the merger must
have expired or been terminated, and any approvals, consents or clearances required in connection with the
Transactions must have been obtained, in each case, under the Hart-Scott-Rodino Antitrust Improvements Act of
1976, as amended (the HSR Act ) and under antitrust laws in the European Union, China and certain other foreign
jurisdictions. In deciding whether to grant the required regulatory approval, consent or clearance, the relevant
governmental entities will consider the effect of the Transactions on competition within their relevant jurisdiction. The
terms and conditions of the approvals, consents and clearances that are granted may impose requirements, limitations
or costs or place restrictions on the conduct of the combined company s business and which may adversely affect the
financial position and prospects of the combined company and its ability to achieve the cost savings and other
synergies projected to result from the Transactions.

Under the Merger Agreement, Avago and Broadcom have agreed to take any and all actions necessary to obtain any
consents, clearances or approvals (provided that such actions do not reduce the reasonably anticipated benefits to
Avago, including anticipated synergies, of the Transactions in an amount that is financially material relative to the
value of Broadcom and its subsidiaries, as a whole) and therefore may be required to comply with conditions or
limitations imposed by governmental antitrust authorities. There can be no assurance that antitrust regulators will not
impose unanticipated conditions, terms, obligations or restrictions and that such conditions, terms, obligations or
restrictions will not have the effect of delaying completion of the Transactions or imposing additional costs on or
limiting the revenues of the combined company following the completion of the Transactions and which may
adversely affect the financial position and prospects of the combined company and its ability to achieve the cost
savings and other synergies projected to result from the Transactions. In addition, neither Broadcom nor Avago can
provide assurance that any such conditions, terms, obligations or restrictions will not result in the delay or
abandonment of the Transactions. For a more detailed description of the regulatory review process, see the sections
entitled The Transactions Regulatory Approvals Required to Complete the Transactions and The Merger
Agreement.

The Transactions are subject to the receipt of a CFIUS (as defined below) clearance that may impose measures to
protect U.S. national security or other conditions that could have an adverse effect on Avago, Broadcom, or the
combined company, or, if not obtained, could prevent completion of the Transactions.

Before the Transactions may be completed, a clearance must be obtained from the Committee on Foreign Investment
in the United States ( CFIUS ). In deciding whether to grant clearance, CFIUS will consider the effect of the
Transactions on U.S. national security and other factors within its relevant jurisdiction. As a condition to its clearance,
CFIUS may take measures and impose conditions to protect U.S. national security, certain of which may materially
and adversely affect the combined company s operating results due to the imposition of requirements, limitations or
costs or placement of restrictions on the conduct of the combined company s business and which may adversely affect
the financial position and prospects of the combined company and its ability to achieve the cost savings and other
synergies projected to result from the Transactions. There can be no assurance that CFIUS will not impose conditions,
terms, obligations or restrictions, or that such conditions, terms, obligations or restrictions will not have the effect of
delaying completion of the Transactions or imposing additional material costs on, or materially limiting the revenues
of, the combined company following the Transactions. Under the Merger Agreement, Avago and Broadcom have
agreed to take commercially reasonable actions to obtain the CFIUS clearance and therefore may be required to
comply with commercially reasonable conditions, terms, obligations or restrictions. For a more detailed description of
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Until the completion of the Transactions or the termination of the Merger Agreement in accordance with its terms,
in consideration of the agreements made by the parties in the Merger Agreement, Avago and Broadcom are each
prohibited from entering into certain transactions and taking certain actions that might otherwise be beneficial to
Avago or Broadcom and their respective shareholders.

Until the Transactions are completed, the Merger Agreement restricts Avago and Broadcom from taking specified
actions without the consent of the other party, and requires each of Avago and Broadcom to operate in the ordinary
course of business consistent with past practices. These restrictions may prevent Avago and/or Broadcom from
making appropriate changes to their respective businesses or pursuing attractive business opportunities that may arise
prior to the completion of the Transactions. See The Merger Agreement Interim Operations of Avago and Broadcom
for a description of the restrictive covenants applicable to Avago and Broadcom.

The Transactions could have an adverse effect on the Avago and Broadcom brands.

The success of Avago and Broadcom is largely dependent upon the ability of Avago and Broadcom to maintain and
enhance the value of their respective brands, their customers connection to and perception of the brands, and a positive
relationship with customers and suppliers. Brand value, and as a result the businesses and results of operations of
Avago and Broadcom, could be severely damaged if the Transactions receive considerable negative publicity or if
customers or suppliers otherwise come to have a diminished view of the brands as a result of the Transactions or the
common ownership of the existing businesses.

Risks Relating to Holdco Ordinary Shares

Sales of substantial amounts of Holdco Ordinary Shares in the open market by former shareholders could depress
the share price of Holdco.

Other than shares held by affiliates of Avago or Broadcom, Holdco Ordinary Shares that are allotted and issued to
holders of Avago Ordinary Shares or holders of Broadcom Common Shares will be freely tradable by the former
shareholders of Avago and Broadcom without restrictions or further registration under the Securities Act.

As of [DATE], the Avago Record Date, Avago had approximately [ ] ordinary shares issued and approximately [ ]
ordinary shares subject to outstanding options, restricted share units and other rights to purchase or acquire its shares.
As of [DATE], the Broadcom Record Date, Broadcom had approximately [ ] shares of Class A common stock and [ ]
shares of Class B common stock outstanding and approximately [ ] shares of Class A common stock subject to
outstanding options, restricted stock units and other rights to purchase or acquire its shares. Holdco currently expects
that it will allot and issue approximately [ ] Holdco Ordinary Shares in connection with the Transactions. In addition,
upon completion of the Transactions, Holdco will assume outstanding unvested options and restricted stock units
issued under Avago and Broadcom equity plans that will relate to approximately [ ] Holdco Ordinary Shares.

If the Transactions are completed and if Holdco s shareholders sell substantial amounts of Holdco Ordinary Shares in
the public market following the completion of the Transactions, including shares allotted and issued upon the vesting
or exercise of outstanding stock options or restricted stock units, the market price of Holdco Ordinary Shares may
decrease. These sales might also make it more difficult for Holdco to sell equity or equity-related securities at a time
and price that it otherwise would deem appropriate.

The trading price of Holdco Ordinary Shares may be affected by factors different from those currently affecting the
prices of Avago Ordinary Shares and Broadcom Class A Common Stock.
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Avago s and Broadcom s results of operations and the trading prices of Avago Ordinary Shares and Broadcom Class A
common stock. For a discussion of the businesses of Avago and Broadcom and of certain factors to consider in
connection with those businesses, see the documents incorporated by reference in this joint proxy

statement/prospectus and referred to under [Incorporation of Certain Documents by Reference on page [ ].

The trading price of Holdco Ordinary Shares may be subject to wide fluctuations, and the value of your
investments could materially decline.

Investors who hold Holdco Ordinary Shares may not be able to sell their shares at or above the value of their original
investment in Avago Ordinary Shares or Broadcom Class A common stock. Avago Ordinary Shares and Broadcom
Class A common stock have experienced substantial price volatility, particularly as a result of quarterly variations in
results and the published expectations of analysts and announcements by Avago, Broadcom and their respective
competitors, and prevailing market and economic conditions. The semiconductor industry is highly cyclical, and
Holdco may experience declines in its revenue related to industry conditions. Accordingly, the trading price of Holdco
Ordinary Shares after completion of the Transactions is likely to be subject to similar volatility. For example, during
the three months ended June 30, 2015, the trading price of Avago Ordinary Shares ranged from a low of $114.56 to a
high of $150.50. During the same three-month period, the price of shares of Broadcom Class A common stock ranged
from a low of $41.80 to a high of $57.70. For the twelve months ended June 30, 2015, the trading price of Avago
Ordinary Shares ranged from a low of $68.71 to a high of $150.50, while the trading price of shares of Broadcom
Class A common stock ranged from a low of $34.50 to a high of $57.70.

Fluctuations in share prices have occurred and may continue to occur in response to various factors, many of which
Holdco cannot control, including:

general economic and political conditions and specific conditions in the semiconductor industry;

changes in expectations as to the future financial performance of the combined company, including financial
estimates or publication of research reports by securities analysts;

quarterly variations in operating results;

variances of quarterly results of operations from securities analysts estimates;

strategic moves by Holdco or its competitors, such as acquisitions or restructurings;

announcements of new products or technical innovations by Holdco or its competitors;

actions by institutional shareholders; and
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Accordingly, you may not be able to resell your Holdco Ordinary Shares at or above the value of your initial
investment in Avago Ordinary Shares or Broadcom Common Shares.

In addition, the stock market in general, and the market prices for semiconductor-related companies in particular, have
experienced significant price and volume fluctuations that often have been unrelated to the operating performance of
the companies affected by these fluctuations. These broad market fluctuations may adversely affect the trading price
of Holdco Ordinary Shares, regardless of Holdco s operating performance. In the past, securities class action litigation
often has been brought against a company following periods of volatility in the trading price of its securities.
Companies in technology industries are particularly vulnerable to this kind of litigation due to the high volatility of
their share prices. Accordingly, the combined company may be the target of securities litigation in the future. Any
securities litigation could result in substantial costs and could divert the attention and resources of Holdco s
management.
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Prior to the completion of the Transactions, there will have been no public market for Holdco Ordinary Shares. We
cannot predict the extent to which investor interest in Holdco will lead to the development of an active trading market
on NASDAQ or how liquid that market might become. An active public market for Holdco Ordinary Shares may not
develop or be sustained after the completion of the Transactions. If an active public market does not develop or is not
sustained, it may be difficult for you to sell your Holdco Ordinary Shares at a price that is attractive to you, or at all.

The Holdco Ordinary Shares to be received by Broadcom shareholders in connection with the Transactions will
have significantly different rights from the Broadcom Common Shares.

Upon consummation of the Transactions, Broadcom shareholders may become Holdco shareholders and their rights as
shareholders will be governed by Holdco s charter documents and the laws of the Republic of Singapore. The existing
rights associated with Broadcom Common Shares are different from the rights associated with Holdco Ordinary
Shares. See Comparison of Certain Rights of Holders of Broadcom Common Shares, Holdco Ordinary Shares and
Restricted Exchangeable Units.

Holdco cannot assure you that it will pay any cash dividends or repurchase any Holdco Ordinary Shares for the
Jforeseeable future or that you will realize gains on Holdco Ordinary Shares.

Any determination to pay dividends in the future will be at the sole discretion of the Holdco board of directors and
will depend upon results of operations, financial condition, contractual restrictions, including agreements governing
its debt and equity financing and any future indebtedness it may incur, restrictions imposed by applicable law and
other factors the Holdco board of directors deems relevant.

Furthermore, Holdco may declare dividends as interim dividends, which are wholly provisional under Singapore law
and may be revoked by the Holdco board of directors at any time prior to the payment thereof. Future dividends and
share repurchases, if any, their timing and amount, may be affected by, among other factors: Holdco s views on
potential future capital requirements for strategic transactions, including acquisitions; earnings levels; contractual
restrictions; cash position and overall financial condition; and changes to Holdco s business model. The payment of
cash dividends is restricted by applicable law, contractual restrictions and Holdco s corporate structure. Pursuant to
Singapore law and Holdco s charter documents, no dividends may be paid except out of Holdco s profits. Additionally,
realization of a gain on your Holdco Ordinary Shares will depend on the appreciation of the price of your Holdco
Ordinary Shares, which may never occur.

Pursuant to Singapore law, any share repurchase by Holdco would be subject to the relevant provisions of the SCA,
including the requirement for shareholder approval and a cap on the number of shares to be repurchased.

Risks Relating to Restricted Exchangeable Units

Broadcom shareholders who elect to receive Restricted Exchangeable Units will be unable to transfer, pledge or
grant liens on their Restricted Exchangeable Units for a period of up to two years following the closing of the
Transactions.

During the Restricted Period, which will last up to two years following the effective time of the Broadcom Merger,
holders of Restricted Exchangeable Units may not sell transfer, convey, assign, pledge, grant a security interest or
other lien, encumber or dispose of (whether directly or indirectly, whether with or without consideration and whether
voluntarily or involuntarily or by operation of law) any interest in any Restricted Exchangeable Units, except under
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Holders of Restricted Exchangeable Units are also prohibited from short sales, hedging and granting liens on their
Restricted Exchangeable Units.

Unless otherwise approved in writing by Holdco in its sole discretion as the general partner of Holdco LP, during the
Restricted Period, holders of Restricted Exchangeable Units may not be a party to or participate, directly or indirectly,
in any short sale, forward contract to sell, option or forward contract to purchase, swap or other hedging, synthetic, put
equivalent or similar derivative instrument or transaction that transfers, in whole or in part, any of the economic
consequences of ownership of the Restricted Exchangeable Units or any Holdco Ordinary Shares, whether settled in
cash or securities. Holders of Unit Electing Shares will also be required in their election form to (i) represent that such
holder is not a party to and does not otherwise participate, directly or indirectly, in any such transaction and

(i1) acknowledge that such holder will, upon accepting Restricted Exchangeable Units, be deemed, by virtue of
acceptance of such Restricted Exchangeable Units and without any further action on such holder s part, to have
executed the Partnership Agreement and agreed to the rights, privileges, restrictions and conditions of the Restricted
Exchangeable Units and to comply with the terms and restrictions of the Partnership Agreement. In the event of a
breach by any holder of the hedging restrictions in the Partnership Agreement, the Restricted Period applicable to such
holder s Restricted Exchangeable Units will be extended by two years.

An active trading market for the Restricted Exchangeable Units is not expected to develop.

Prior to the completion of the Transactions, there will have been no public market for the Restricted Exchangeable
Units. Additionally, the Restricted Exchangeable Units will not be listed by Holdco LP on a national exchange in the
United States. An active public market for the Restricted Exchangeable Units is not expected to develop after the
completion of the Transactions. In addition, although as of the time of closing, the Restricted Exchangeable Units will
have been registered under the Exchange Act, the general partner of Holdco LP is under no obligation to continue
such registration and is authorized to deregister the Restricted Exchangeable Units at any time such registration is not
legally required. As a result, even after the Restricted Period has concluded, it will be very difficult for you to sell
your Restricted Exchangeable Units at a price that is attractive to you, or at all.

Future sales of Holdco Ordinary Shares in the public market could cause the value of Restricted Exchangeable
Units to fall.

Sales of a substantial number of Holdco Ordinary Shares in the public market, or the perception that these sales might
occur, could depress the value of the Restricted Exchangeable Units because the value of the Restricted Exchangeable
Units is expected to be derivative of the value of Holdco Ordinary Shares. During the Restricted Period, you will not
be able to sell your Restricted Exchangeable Units to mitigate losses under such circumstances.

The Broadcom board of directors has not made any recommendation with respect to whether a Broadcom
shareholder should make a Unit election.

The Broadcom board of directors makes no recommendation as to whether any Broadcom shareholder should make an
election to receive Restricted Exchangeable Units. A Broadcom shareholder s determination to elect to receive
Restricted Exchangeable Units is a purely voluntary decision, and no Restricted Exchangeable Units will be issued to
any Broadcom shareholder who has not elected to receive those securities. In making this decision, Broadcom
shareholders will not have the benefit of any recommendation of Broadcom s board of directors. Broadcom
shareholders should consult with their own legal, tax and financial advisors in making such decision.
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The exchange of Restricted Exchangeable Units into Holdco Ordinary Shares is subject to significant restrictions,
including the right of Holdco in its sole discretion to cause Holdco LP to repurchase such Restricted Exchangeable
Units for cash instead of Holdco Ordinary Shares.

Under the terms of the Partnership Agreement, the Restricted Exchangeable Units will not be exchangeable for
Holdco Ordinary Shares for a period of up to three years following the closing of the Transactions.

From and after the end of the Restricted Period, which will last up to two years following the effective time of the
Broadcom Merger, holders of the Restricted Exchangeable Units will be entitled, subject to compliance with the
procedures set forth in the Partnership Agreement, to require Holdco LP to repurchase all or any portion of such
holder s Restricted Exchangeable Units in exchange for Holdco Ordinary Shares, at a ratio of one Holdco Ordinary
Share for each Restricted Exchangeable Unit, subject to the right of Holdco, in its capacity as the general partner of
Holdco LP in its sole discretion, to cause Holdco LP to repurchase the Restricted Exchangeable Units for cash (in an
amount determined in accordance with the terms of the Partnership Agreement based on the market price of Holdco
Ordinary Shares) in lieu of exchanging Restricted Exchangeable Units for Holdco Ordinary Shares. The ability of
Holdco, in its sole discretion as the general partner of Holdco LP, to cause Holdco LP to repurchase Restricted
Exchangeable Units for cash could result in, among other things, tax consequences that differ from those that would
have resulted if the holder of such Restricted Exchangeable Units had received Holdco Ordinary Shares.

In addition, prior to the third anniversary following the closing of the Transactions, it is a condition precedent to the
obligation of Holdco LP to repurchase such Restricted Exchangeable Units, and the holder of such Restricted
Exchangeable Units shall not be permitted to exercise the Exchange Right, unless (i) Holdco has received a written
opinion from an independent nationally recognized law or accounting firm that the exercise of the Exchange Right
should not cause Holdco to be treated as (a) a surrogate foreign corporation (within the meaning of

Section 7874(a)(2)(B) of the Code) or (b) a domestic corporation (within the meaning of Section 7874(b) of the Code)
and (ii) Holdco s independent auditor has determined that no reserve shall be required for financial accounting

purposes relating to Section 7874 of the Code as a result of the exercise of such Exchange Right. No assurance can be
provided as to whether or not such determinations will be obtainable.

The value of the Holdco Ordinary Shares received in any exchange of Restricted Exchangeable Units, or the cash
amount to be paid by Holdco LP in lieu thereof, may fluctuate.

The value of the Holdco Ordinary Shares into which the Restricted Exchangeable Units may be exchanged, or the
cash amount to be paid by Holdco LP in lieu thereof, may be subject to significant fluctuations for many reasons,
including:

general economic and political conditions and specific conditions in the semiconductor industry;

changes in expectations as to the future financial performance of the combined company, including financial
estimates or publication of research reports by securities analysts;

quarterly variations in operating results;
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variances of quarterly results of operations from securities analysts estimates;

strategic moves by Holdco or its competitors, such as acquisitions or restructurings;

announcements of new products or technical innovations by Holdco or its competitors;

actions by institutional shareholders; and

speculation in the press or investment community.
Consequently, due to these potential fluctuations in value of Holdco Ordinary Shares, at the time that the Exchange
Right of holders of Restricted Exchangeable Units becomes exercisable, the Holdco Ordinary Shares
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into which the Restricted Exchangeable Units may be exchanged, or the cash amount to be paid by Holdco LP in lieu
thereof, may have a value that differs from the value of Holdco Ordinary Shares as of the effective time of the
Transactions.

In certain circumstances, a Limited Partner may lose its limited liability status.

The Exempted Limited Partnership Law, 2014 of the Cayman Islands (as amended and any successor to such statute,
the Cayman Islands Limited Partnerships Act ) provides that a limited partner with the benefits of limited liability
unless, in addition to exercising rights and powers as a limited partner, such limited partner takes part in the control or
conduct of the business of a limited partnership of which such limited partner is a partner (subject to certain
qualifications and exceptions). Subject to the provisions of the Cayman Islands Limited Partnerships Act and of
similar legislation in other jurisdictions, the liability of each limited partner for the debts, liabilities and obligations of
Holdco LP will be limited to the limited partner s capital contribution, plus the limited partner s share of any
undistributed income of Holdco LP. However, pursuant to the Cayman Islands Limited Partnerships Act, where a
limited partner has received a payment representing the return of all or part of that limited partner s capital contribution
or is released from any outstanding obligation in respect of his commitment and, at the time that payment was made or
release effected, (i) the limited partnership is insolvent; and (ii) the limited partner had actual knowledge of the
insolvency of the limited partnership, then for a period of six months, but not thereafter, such limited partner would be
liable to Holdco LP or, where Holdco LP is dissolved, to its creditors, to repay such payment or perform the released
obligation with interest to the extent that such contribution or part thereof is, necessary to discharge the liabilities of
Holdco LP to all creditors who extended credit or whose claims otherwise arose before the return of the capital
contribution.

The limitation of liability conferred under the Cayman Limited Partnerships Act may be ineffective outside the
Cayman Islands except to the extent it is given extra-territorial recognition or effect by the laws of other jurisdictions.
There may also be requirements to be satisfied in each jurisdiction to maintain limited liability. If limited liability is
lost, limited partners may be considered to be general partners (and therefore be subject to unlimited liability) in such
jurisdiction by creditors and others having claims against Holdco LP.

The Restricted Exchangeable Units to be received by Broadcom shareholders in connection with the Transactions
will have significantly different rights from the Broadcom Common Shares.

Upon consummation of the Transactions, Broadcom shareholders may become holders of Restricted Exchangeable
Units, and their rights as such holders will be governed by the Partnership Agreement and the laws of the Cayman
Islands. The existing rights associated with Broadcom Common Shares are different from the rights associated with
the Restricted Exchangeable Units. See  Comparison of Certain Rights of Holders of Broadcom Common Shares,
Holdco Ordinary Shares and Restricted Exchangeable Units.

Under certain circumstances, the voting rights of Restricted Exchangeable Units will be limited.

Pursuant to the terms of the Voting Trust Agreement, the holders of Restricted Exchangeable Units will be able to
direct the Trustee under the Voting Trust Agreement, as their proxy, to vote on their behalf in substantially all votes
that are presented to the holders of Holdco Ordinary Shares. However, under the Voting Trust Agreement, the number
of votes held by the Trustee, and to be cast at the direction of holders of Restricted Exchangeable Units, will equal the
lesser of (i) the number of votes which would attach to the Holdco Ordinary Shares receivable upon the exchange of
the Restricted Exchangeable Units of Holdco LP outstanding as of the record date of a Holdco shareholder meeting
(other than Restricted Exchangeable Units held by Holdco or any of its subsidiaries) and (ii) a number of votes equal
to 19.9% of the aggregate voting power exercisable at the time of such record date. Therefore, holders of Restricted
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Exchangeable Units may be entitled to vote on less than a one-to-one basis with Holdco Ordinary Shares. In addition,
in the event that, under applicable law, any matter requires the approval of the holder of record of the Special Voting
Share, voting separately as a class, the Voting Trust Agreement restricts the ability of holders of Restricted
Exchangeable Units to exercise such voting rights,
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except in the event of a vote on a proposed amendment to the articles of association of Holdco which would adversely
affect the voting rights attached to the Special Voting Share, the Trustee shall exercise such voting rights for or
against such proposed amendment based on instructions from the holders of the Restricted Exchangeable Units.

Risks Relating to the Combined Company Following the Transactions

Holdco may fail to realize the benefits expected from the Transactions, which could adversely affect the value of
Holdco Ordinary Shares or Restricted Exchangeable Units.

The Transactions involve the integration of Avago and Broadcom, two companies that have previously operated
independently. Avago and Broadcom entered into the Merger Agreement with the expectation that, among other
things, the Transactions would enable the combined company to consolidate support functions, extend its research and
development, intellectual property, engineering capabilities and services across a larger base, and integrate its
workforce to create opportunities to achieve cost savings and to become a stronger and more competitive company.
Although Avago and Broadcom expect significant benefits to result from the Transactions, there can be no assurance
that Holdco will actually realize these or any other anticipated benefits of the Transactions.

The value of Holdco Ordinary Shares and Restricted Exchangeable Units following completion of the Transactions
may be affected by the ability of Holdco to achieve the benefits expected to result from the Transactions. Achieving
the benefits of the Transactions will depend in part upon meeting the challenges inherent in the successful
combination and integration of global business enterprises of the size and scope of Avago and Broadcom. The
challenges involved in this integration include the following:

demonstrating to customers of Avago and Broadcom that the Transactions will not result in adverse changes
to the ability of the combined company to address the needs of customers or the loss of attention or business
focus;

coordinating and integrating independent research and development and engineering teams across
technologies and product platforms to enhance product development while reducing costs;

consolidating and integrating corporate, information technology, finance and administrative infrastructures;

managing effectively an expanded board and management structure;

coordinating sales and marketing efforts to effectively position the capabilities of Holdco and the direction
of product development; and

minimizing the diversion of management attention from important business objectives.
If the combined company does not successfully manage these issues and the other challenges inherent in integrating
businesses of the size and complexity of Avago and Broadcom, then Holdco may not achieve the anticipated benefits
of the Transactions and the revenue, expenses, operating results and financial condition of the combined company
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could be materially adversely affected. For example, goodwill and other intangible assets could be determined to be
impaired, which could adversely impact Holdco s financial results. The successful integration of the Avago and
Broadcom businesses is likely to require significant management attention both before and after the completion of the
Transactions, and may divert the attention of management from business and operational issues of Avago, Broadcom
and the combined company.

Holdco s only material asset is its ownership interest in Holdco LP, and Holdco is accordingly dependent upon
distributions from Holdco LP to pay taxes, expenses and other obligations.

Holdco is a holding company and has no material assets other than its ownership interest in Holdco LP. Holdco has no
independent means of generating revenue. Holdco intends to cause Holdco LP to make distributions to Holdco in an
amount sufficient to cover expenses or other obligations incurred by Holdco as a consequence of its
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role as the General Partner, including, in amounts required for Holdco to pay any tax liabilities, operating or
administrative costs, indemnification obligations of Holdco owing to officers, directors and other persons, expenses
incurred for director and officer insurance, expenses incurred as a result of litigation, expenses related to any securities
offering, investment or acquisition transaction, any judgments, settlements, penalties or fines and other fees related to
the maintenance and existence of the General Partner. To the extent that funds are needed, and Holdco LP is restricted
from making such distributions under applicable law or regulation, or is otherwise unable to provide such funds, it
could materially adversely affect Holdco s liquidity and financial condition.

The business and operating results of Holdco could be harmed by the highly cyclical nature of the semiconductor
industry.

Avago and Broadcom operate in the semiconductor industry. Historically, the semiconductor industry has been highly
cyclical with recurring periods of diminished product demand. Significant downturns in the semiconductor industry
are often experienced in connection with, or in anticipation of, excess manufacturing capacity worldwide, maturing
product cycles and declines in general economic conditions. Even if demand for the products and solutions of Avago
and Broadcom remains constant after the completion of the Transactions, a slow down in the semiconductor industry
may create competitive pressures that can degrade pricing levels and reduce revenues of the combined company. Any
failure to expand in cycle upturns to meet customer demand and delivery requirements or contract in cycle downturns
at a pace consistent with cycles in the industry could have an adverse effect on the business of the combined company.

Avago shareholders and Broadcom shareholders will have a reduced ownership and voting interest in Holdco after
the Transactions and will exercise less influence over management.

Avago shareholders currently have the right to vote on the election of the board of directors of Avago and on other
matters affecting Avago. Upon the completion of the Transactions, each Avago shareholder who receives Holdco
Ordinary Shares will become a shareholder of Holdco with a percentage ownership of Holdco that is smaller than the
shareholder s previous percentage ownership of Avago. It is currently expected that the former shareholders of Avago
as a group will receive shares in the Transaction constituting approximately 67% of the voting power of Holdco
immediately after the Transactions. Because of this, the former Avago shareholders as a group will have less influence
on the management and policies of Holdco than they now have on the management and policies of Avago.

Similarly, Broadcom shareholders currently have the right to vote on the election of the board of directors of
Broadcom and on other matters affecting Broadcom. Upon the completion of the Transactions, each Broadcom
shareholder who elects and receives Holdco Ordinary Shares and/or Restricted Exchangeable Units will hold a
percentage ownership of Holdco (assuming the exchange of Restricted Exchangeable Units) that is smaller than the
shareholder s previous percentage ownership of Broadcom. It is currently expected that the former shareholders of
Broadcom as a group will receive equity in the Transactions constituting approximately 33% of the voting power of
Holdco immediately after the Transactions. Because of this, Broadcom shareholders will have less influence on the
management and policies of Holdco as a group than they now have on the management and policies of Broadcom.
However, all Broadcom shareholders will be treated identically in connection with the Broadcom Merger, and holders
of shares of Class A and Class B common stock of Broadcom are entitled to elect to receive the same types and
amounts of consideration per share, with only one class of ordinary shares and one non-economic voting preference
share being issued in the capital of Holdco upon closing.

Uncertainties associated with the Transactions may cause a loss of employees and may otherwise materially
adversely affect the future business and operations of the combined company.
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The combined company s success after the Transactions will depend in part upon the ability of the combined company
to retain executive officers and key employees of Avago and Broadcom. In some of the fields in which Avago and
Broadcom operate, there are only a limited number of people in the job market who

58

Table of Contents 134



Edgar Filing: Pavonia Ltd - Form S-4

Table of Conten

possess the requisite skills and it may be increasingly difficult for the combined company to hire personnel over time.
The combined company will operate in several geographic locations, including parts of Asia and Silicon Valley,
where the labor markets, especially for application engineers, are particularly competitive. Each of Avago and
Broadcom has experienced difficulty in hiring and retaining sufficient numbers of qualified management,
manufacturing, technical, application engineering, marketing, sales and support personnel in parts of their respective
businesses.

Current and prospective employees of Avago and Broadcom may experience uncertainty about their roles with the
combined company following the Transactions. In addition, key employees may depart because of issues relating to
the uncertainty and difficulty of integration or a desire not to remain with the combined company following the
Transactions. The loss of services of any key personnel or the inability to hire new personnel with the requisite skills
could restrict the ability of the combined company to develop new products or enhance existing products in a timely
matter, to sell products to customers or to manage the business of the combined company effectively. Also, the
business, financial condition and results of operations of the combined company could be materially adversely
affected by the loss of any of its key employees, by the failure of any key employee to perform in his or her current
position, or by the combined company s inability to attract and retain skilled employees, particularly engineers.

The majority of sales for the combined company will continue to come from a small number of customers and a
reduction in demand or loss of one or more of the significant customers of Avago or Broadcom may adversely
affect the combined company s business.

Avago s and Broadcom s revenues are typically concentrated among a relatively small number of customers in any
given period. For Avago s fiscal quarter ended May 3, 2015, revenue from Avago s top ten direct customers, which
included three distributors, accounted for approximately 56% of its total net revenue, with one customer individually
accounting for 21% of its total net revenue. For Broadcom s fiscal quarter ended March 31, 2015, revenue from
Broadcom s top five customers accounted for approximately 42% of its total net revenue, with two customers
accounting for approximately 27% of its total net revenue. If a major customer of Avago or Broadcom were to decide
to significantly reduce or cancel orders for any reason, revenue, operating results, and financial condition of the
combined company would be adversely affected. Since many of the products of the combined company will have long
product design and development cycles, it may be difficult for Holdco to replace key customers who reduce or cancel
existing business.

Sales of the combined company s products are expected to continue to be concentrated with a limited number of large
customers for the foreseeable future. Holdco s financial results will depend in large part on this concentrated base of
customers sales and business results. The combined company s relationships with its significant customers, who will
frequently evaluate competitive products prior to placing new orders, could be adversely affected by a number of
factors, including Holdco s ability to keep pace with changes in semiconductor technology and compete effectively.

Third parties may claim that Holdco is infringing their intellectual property, and the combined company could
suffer significant litigation or licensing expenses or be prevented from selling its products or services.

The semiconductor industry is characterized by uncertain and conflicting intellectual property claims and vigorous
protection and pursuit of these rights. Each of Avago and Broadcom is frequently involved in disputes regarding
patent and other intellectual property rights. Each of Avago and Broadcom has in the past received, and Holdco may
in the future receive, communications from third parties asserting that certain of its products, processes or
technologies infringe upon their patent rights, copyrights, trademark rights or other intellectual property rights. The
combined company may also receive claims of potential infringement if it attempts to license intellectual property to
others. Third parties may claim that Holdco is infringing their intellectual property rights, and the combined company
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Defending these claims may be costly and time consuming, and may

59

Table of Contents 136



Edgar Filing: Pavonia Ltd - Form S-4

Table of Conten

divert the attention of management and key personnel from other business issues. The complexity of the technology
involved and the uncertainty of intellectual property litigation increase these risks. Claims of intellectual property
infringement also might require the combined company to enter into costly royalty or license agreements. Holdco may
be unable to obtain royalty or license agreements on acceptable terms, or at all. Similarly, changing its products or
processes to avoid infringing the rights of others may be costly or impractical. The combined company may also be
subject to significant damages or injunctions against development and sale of certain of its products and services.
Resolution of whether any of the products or intellectual property of the combined company has infringed on valid
rights held by others could have a material adverse effect on results of operations or financial condition and may
require material changes in production processes and products.

The combined company may not be able to adequately protect or enforce its intellectual property rights, which
could harm its competitive position.

The combined company s success and future revenue growth will depend, in part, on its ability to protect its
intellectual property. The combined company will primarily rely on patent, copyright, trademark and trade secret laws,
as well as nondisclosure agreements and other methods, to protect its proprietary technologies and processes. It is
possible that competitors or other unauthorized third parties may obtain, copy, use or disclose, illegally or otherwise,
the combined company s proprietary technologies and processes, despite efforts by the combined company to protect
its proprietary technologies and processes. While the combined company will hold a significant number of patents,
there can be no assurances that any additional patents will be issued. Even if new patents are issued, the claims
allowed may not be sufficiently broad to protect the combined company s technology. In addition, any of Avago s or
Broadcom s existing patents, and any future patents issued to the combined company, may be challenged, invalidated
or circumvented, either in connection with the transactions contemplated by the Merger Agreement or otherwise. As
such, any rights granted under these patents may not provide the combined company with meaningful protection.
Avago and Broadcom may not have, and in the future the combined company may not have, foreign patents or
pending applications corresponding to its U.S. patents and applications. Even if foreign patents are granted, effective
enforcement in foreign countries may not be available. If the combined company s patents do not adequately protect its
technology, competitors may be able to offer products similar to the combined company s products. The combined
company s competitors may also be able to develop similar technology independently or design around its patents.

It may be difficult to enforce a judgment of U.S. courts for civil liabilities under U.S. federal securities laws against
the combined company, its directors or officers in Singapore.

As is presently the case for Avago, Holdco will be incorporated in Singapore, and certain of its officers and directors
are or will be residents outside the United States. A substantial portion of its assets will be located outside the United
States. As a result, it may not be possible for investors to effect service of process within the United States upon the
combined company. Similarly, investors may be unable to enforce judgments obtained in U.S. courts predicated upon
the civil liability provisions of the federal securities laws of the United States against the combined company in U.S.
courts. Judgments of U.S. courts based upon the civil liability provisions of the federal securities laws of the United
States are not directly enforceable in Singapore courts and are not given the same effect in Singapore as judgments of
a Singapore court. Accordingly, there can be no assurance as to whether Singapore courts will enter judgments in
actions brought in Singapore courts based upon the civil liability provisions of the federal securities laws of the United
States.

Holdco is organized under the laws of the Republic of Singapore and its shareholders may have more difficulty in

protecting their interest than they would as shareholders of a corporation incorporated in the United States, and
Holdco may have more difficulty attracting and retaining qualified board members and executives.
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and the responsibilities of the members of the Holdco board of directors under Singapore law are different from those
applicable to a corporation incorporated in the United States. Therefore, Holdco
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shareholders may have more difficulty in protecting their interest in connection with actions taken by Holdco
management or members of the Holdco board of directors than they would as shareholders of a corporation
incorporated in the United States. Legislation that would make significant changes to the SCA has recently been
passed by the Singapore authorities, some of which alter the rights of shareholders that are currently provided under
the SCA and Holdco s charter documents.

In addition, being a public company organized in Singapore may make it more expensive for Holdco to obtain director
and officer liability insurance, and Holdco may be required to accept reduced coverage or incur substantially higher
costs to obtain coverage. These factors could also make it more difficult for us to attract and retain qualified members
of the Holdco board of directors, particularly to serve on committees of the Holdco board of directors, and qualified
executive officers.

Singapore law may impede a takeover of Holdco by a third-party.

The Singapore Code on Take-overs and Mergers contains provisions that may delay, deter or prevent a future takeover
or change in control of Holdco for so long as it remains a public company with more than 50 shareholders and net
tangible assets of S$5 million or more. Any person acquiring an interest, whether by a series of transactions over a
period of time or not, either on their own or together with parties acting in concert with such person, in 30% or more
of Holdco s voting shares, or, if such person holds, either on their own or together with parties acting in concert with
such person, between 30% and 50% (both inclusive) of Holdco s voting shares, and such person (or parties acting in
concert with such person) acquires additional voting shares representing more than 1% of Holdco s voting shares in
any six-month period, must, except with the consent of the Securities Industry Council in Singapore, extend a
mandatory takeover offer for the remaining voting shares in accordance with the provisions of the Singapore Code on
Take-overs and Mergers. While the Singapore Code on Take-overs and Mergers seeks to ensure equality of treatment
among shareholders, its provisions may discourage or prevent certain types of transactions involving an actual or
threatened change of control of Holdco. These legal requirements may impede or delay a takeover of Holdco by a
third-party, which could adversely affect the value of Holdco Ordinary Shares and Restricted Exchangeable Units.

Holdco s substantial leverage and debt service obligations could adversely affect Holdco s business.

After giving effect to the Transactions, Holdco expects to have total external debt of approximately $18.5 billion. The
degree to which Holdco will be leveraged following the transaction could have important consequences to Holdco
shareholders, including, but not limited to, potentially:

increasing Holdco s vulnerability to, and reducing its flexibility to respond to, general adverse economic and
industry conditions;

requiring the dedication of a substantial portion of Holdco s cash flow from operations to the payment of
principal of, and interest on, indebtedness, thereby reducing the availability of such cash flow to fund
working capital, capital expenditures, acquisitions, joint ventures, product research, dividends, share
repurchases and development or other corporate purposes;

increasing Holdco s vulnerability to and limiting its flexibility in planning for, or reacting to, changes in
Holdco s business and the competitive environment and the industry in which it operates;
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placing the combined company at a competitive disadvantage as compared to its competitors, to
the extent that they are not as highly leveraged;

restricting Holdco from making strategic acquisitions or causing Holdco to make non-strategic divestitures;

exposing Holdco to the risk of increased interest rates as borrowings under Holdco s credit facilities are
expected to be subject to variable rates of interest;

making it more difficult for the combined company to repay, refinance, or satisfy its obligations with respect
to its debt;
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causing the long-term and short-term debt ratings of Holdco and its subsidiaries to be lower than the
long-term and short-term debt ratings currently applicable to Avago and Broadcom; and

limiting Holdco s ability to borrow additional funds in the future and increasing the cost of any such
borrowing.
Holdco expects the terms of its indebtedness to restrict its current and future operations, particularly its ability to
incur additional debt that it may need to fund initiatives in response to changes in its business, the industries in
which it operates, the economy and government regulations.

The terms of Holdco s indebtedness are expected to include a number of restrictive covenants that impose significant
operating and financial restrictions on Holdco and its subsidiaries and limit the ability to engage in actions that may be
in the combined company s long-term best interests.

Holdco s actual financial positions and results of operations may differ materially from the unaudited pro forma
financial data included in this joint proxy statement/prospectus.

The pro forma financial information contained in this joint proxy statement/prospectus is not necessarily an indication
of what Holdco s financial position or results of operations would have been had the transactions been completed on
the dates indicated. The pro forma financial information has been derived from (i) the audited consolidated financial
statements of Avago as of and for the fiscal year ended November 2, 2014, which have been prepared in accordance
with U.S. generally accepted accounting principles ( GAAP ) and are incorporated by reference in this joint proxy
statement/prospectus, (ii) the audited consolidated financial statements of Broadcom as of and for the fiscal year
ended December 31, 2014, which have been prepared in accordance with GAAP and are incorporated by reference in
this joint proxy statement/prospectus and (iii) the unaudited consolidated financial statements of Avago and Broadcom
for the six-month periods ended May 3, 2015 and March 31, 2015, respectively, which have been prepared in
accordance with GAAP and are incorporated by reference in this joint proxy statement/prospectus. Differences
between assumptions in the pro forma financial information and the final acquisition accounting will occur and could
have a material impact on the pro forma financial information and the combined company s financial position and
future results of operations.

Moreover, the pro forma financial information does not reflect all costs that are expected to be incurred by the
combined company in connection with the transactions. As a result, the actual financial condition and results of
operations of Holdco following the transactions may not be consistent with, or evident from, the pro forma financial
information.

In addition, the assumptions used in preparing the pro forma financial information may not necessarily prove to be
accurate, and other factors may affect Holdco s financial condition or results of operations following the closing. Any
potential decline in Holdco s financial condition or results of operations may cause significant variations in the price of
Holdco Ordinary Shares. See Selected Unaudited Pro Forma Condensed Combined Financial Information.

The financial analyses and forecasts considered by Avago, Broadcom and their respective financial advisors may
not be realized.

While the financial projections utilized by Avago, Broadcom and their respective advisors in connection with the
Transactions and summarized in this joint proxy statement/statement were prepared in good faith based on
information available at the time of preparation, no assurances can be made regarding future events or that the
assumptions made in preparing such projections will accurately reflect future conditions. In preparing such
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projections, the management of Avago and Broadcom made assumptions regarding, among other things, future
economic, competitive, regulatory and financial market conditions and future business decisions that may not be
realized and that are inherently subject to significant uncertainties and contingencies, including, among others, risks
and uncertainties described or incorporated by reference in this section and the section entitled Cautionary Statement
Concerning Forward-Looking Statements, all of which are difficult to predict and many of which are
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beyond the control of Avago and Broadcom and will be beyond the control of the combined company. There can be
no assurance that the underlying assumptions or projected results will be realized, and actual results will likely differ,
and may differ materially, from those reflected in the unaudited financial projections, whether or not the Transactions
are completed. As a result, the unaudited financial projections cannot be considered predictive of actual future
operating results, and this information should not be relied on as such. In addition, since such projections cover
multiple years, the information by its nature becomes less predictive with each successive year.

Risks Relating to Tax Matters

You should read the discussion under the caption The Transactions Material U.S. Federal Income Tax
Considerations below for a more complete discussion of the material U.S. federal income tax considerations relating
to the Transactions and the acquisition, ownership and disposition of Holdco Ordinary Shares and Restricted
Exchangeable Units.

The IRS may not agree that Holdco should be treated as a foreign corporation for U.S. federal income tax purposes
following the Transactions.

A corporation is generally considered a tax resident in the jurisdiction of its organization or incorporation for U.S.
federal income tax purposes. Because Holdco is a Singapore entity, it would generally be classified as a foreign
corporation (and, therefore, not a U.S. tax resident) under these rules. Even so, the IRS may assert that Holdco should
be treated as a U.S. corporation (and, therefore, a U.S. tax resident) for U.S. federal income tax purposes pursuant to
Section 7874 of the Code.

Under Section 7874 of the Code, if the former shareholders of Broadcom hold 80% or more of the vote or value of the
shares of Holdco by reason of holding Broadcom Common Shares (the percentage (by vote and value) of Holdco
Ordinary Shares considered to be held (for purposes of Section 7874 of the Code) by former Broadcom shareholders
immediately after the Transactions by reason of holding Broadcom Common Shares is referred to in this disclosure as

the Section 7874 Percentage ), and Holdco s expanded affiliated group after the Transactions does not have substantial
business activities in Singapore relative to its worldwide business activities, Holdco would be treated as a U.S.
corporation for U.S. federal income tax purposes. If the Section 7874 Percentage were determined to be at least 60%

(but less than 80%), Section 7874 of the Code would cause Holdco to be treated as a surrogate foreign corporation if
Holdco does not have substantial business activities in Singapore relative to its worldwide business activities.

Under current law, Holdco should not be treated as a U.S. corporation for U.S. federal income tax purposes. However,
determining the Section 7874 Percentage is complex and is subject to factual and legal uncertainties, including that
such determination takes into account several factors other than the estimated ratio of ownership of Holdco Ordinary
Shares by former Broadcom shareholders following the Transactions, which ratio is expected to be approximately
33%. While we currently expect the Section 7874 Percentage will be significantly less than 60% (and therefore that
Section 7874 should not apply to Holdco or Broadcom), there can be no assurance that the IRS will agree with the
position that the Section 7874 Percentage is less than 60%.

If the Section 7874 Percentage were determined to be at least 60% (but less than 80%), several limitations could apply
to Broadcom. For example, Broadcom would be prohibited from using its net operating losses, foreign tax credits or
other tax attributes to offset the income or gain recognized by reason of the transfer of property to a foreign related
person during the 10-year period following the Transactions or any income received or accrued during such period by
reason of a license of any property by Broadcom to a foreign related person. In addition, the IRS has announced that it
will promulgate new rules, which, in that situation, may limit the ability to restructure the non-U.S. members of the
Broadcom tax group or access cash earned in its non-U.S. subsidiaries. Moreover, in such case, Section 4985 of the
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directly or indirectly by certain disqualified individuals (including officers and directors of Broadcom) at a rate equal
to 15%, but only if gain is otherwise recognized by Broadcom shareholders as a result of the Transactions.
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Changes in law could affect Holdco s status as a foreign corporation for U.S. federal income tax purposes or limit
the U.S. tax benefits from Holdco engaging in certain transactions.

Holdco believes that, under current law, it should be treated as a foreign corporation for U.S. federal income tax
purposes. However, changes to Section 7874 of the Code or the U.S. Treasury Regulations promulgated thereunder
could adversely affect Holdco s status as a foreign corporation for U.S. federal tax purposes, and any such changes
could have prospective or retroactive application. If Holdco were to be treated as a U.S. corporation for U.S. federal
income tax purposes, it could be subject to materially greater U.S. tax liability than currently contemplated as a
non-U.S. corporation. Specifically, if Holdco were to be treated as a U.S. corporation for U.S. federal income tax
purposes, Holdco would be subject to U.S. corporate income tax on its worldwide income, and the income of its
foreign subsidiaries would be subject to U.S. tax when repatriated or when deemed recognized under the U.S. federal
income tax rules for controlled foreign subsidiaries. Moreover, in such a case, a non-U.S. Holder of Holdco Ordinary
Shares would be subject to U.S. withholding tax on the gross amount of any dividends paid by Holdco to such
shareholder.

Recent legislative proposals have aimed to expand the scope of U.S. corporate tax residence, including by potentially
causing Holdco to be treated as a U.S. corporation if the management and control of Holdco and its affiliates were
determined to be located primarily in the United States, or by reducing the Section 7874 Percentage at or above which
Holdco would be treated as a U.S. corporation. In addition, other recent legislative proposals would cause Holdco and
its affiliates to be subject to certain intercompany financing limitations, including with respect to their ability to use
certain interest expense deductions, if the Section 7874 Percentage were to be at least 60%. Thus, the rules under
Section 7874 and other relevant provisions could change on a prospective or retroactive basis in a manner that could
adversely affect Holdco and its affiliates.

The application of Section 367(a)(1) of the Code may result in your recognition of taxable gain (but not loss) in
respect of the Broadcom Common Shares you exchange for Holdco Ordinary Shares in the Cash/Stock Merger.

The receipt of Holdco Ordinary Shares for Broadcom Common Shares pursuant to the Cash/Stock Merger, together
with the Avago Scheme, should qualify as a tax-free exchange within the meaning of Section 351 of the Code.
However, Section 367(a)(1) of the Code and the applicable Treasury Regulations thereunder provide that where a U.S.
shareholder exchanges stock in a U.S. corporation for stock in a non-U.S. corporation in a transaction that would
otherwise constitute a tax-free exchange, the U.S. shareholder is required to recognize gain, but not loss, realized on
such exchange unless certain requirements are met. The IRS has declined to issue a ruling to the effect that the
Cash/Stock Merger will not be subject to Section 367(a)(1). While Avago, Holdco and Broadcom generally expect
such requirements to be met, one such requirement is that the value of Avago equal or exceed the value of Broadcom,
as specifically determined for purposes of Section 367 of the Code, as of the closing date of the Cash/Stock Merger.
Whether this requirement is met cannot be known until the closing date of the Cash/Stock Merger. In determining the
value of Avago for these purposes, acquisitions by Avago made outside of the ordinary course of business during the
36 months preceding the Cash/Stock Merger will be disregarded unless such acquisitions either (i) consist of interests
in certain foreign corporations or partnerships, or (ii) do not consist of passive assets and are not undertaken with a
principal purpose of satisfying such requirement.

In addition, the IRS has announced an intention to issue regulations effective prior to the date of the Cash/Stock
Merger whereby, for purposes of determining the value of Broadcom, certain distributions made by Broadcom during
the 36 months preceding the Cash/Stock Merger will be added back to the value of Broadcom for purposes of this
requirement. Under such regulations, distributions (including share repurchases) made by Broadcom over the 36
months preceding the Cash/Stock Merger, as well as cash provided by Broadcom in the Cash/Stock Merger, would be
added back to the value of Broadcom to the extent that amounts distributed during a given year exceed 110 percent of
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Merger, such holder of Broadcom Common Shares would recognize gain (but not loss) in an amount equal to the
excess, if any, of the amount of cash plus the fair market value as of the closing date of the Cash/Stock Merger of any
Holdco Ordinary Shares received in the Cash/Stock Merger, over such holder s tax basis in the shares of Broadcom
Common Shares surrendered by the holder in the Cash/Stock Merger. Any gain so recognized would generally be
long-term capital gain if the holder has held the Broadcom Common Shares for more than one year at the time the
Cash/Stock Merger is completed. If you do not expect that the value of Avago will equal or exceed the value of
Broadcom, as specifically determined for purposes of Section 367 of the Code (as discussed above), as of the closing
date of the Cash/Stock Merger, you should assume, for purposes of deciding how to vote, that the Cash/Stock Merger
will be treated in such manner.

Holdco LP may be treated as a publicly traded partnership taxed as a non-U.S. corporation for U.S. federal income
tax purposes.

Holdco LP is organized as an exempted limited partnership under the laws of the Cayman Islands and should qualify

as a partnership for U.S. federal income tax purposes and not as a publicly traded partnership (within the meaning of
Section 7704(b) of the Code) subject to tax as a corporation. Even if Holdco LP were to qualify as a publicly traded
partnership, it would not be subject to tax as a corporation, provided the qualifying income exception is met. Under

the qualifying income exception, a publicly traded corporation will be treated as a partnership, and not as a

corporation, for U.S. federal income tax purposes if (i) ninety percent or more of its gross income during each taxable
year consists of qualifying income within the meaning of Section 7704 of the Code and (ii) it is not required to register
as an investment company under the Investment Company Act of 1940. However, because of the highly complex
nature of the rules governing partnerships, the ongoing importance of factual determinations, and the possibility of
future changes in circumstances, no assurance can be given that Holdco LP will qualify as a partnership and not as a
publicly traded partnership subject to tax as a corporation for any particular year.

In the event that Holdco LP were to be treated as publicly traded partnership that fails to meet the qualifying income
exception and is subject to tax as a corporation, it would be treated as if it had transferred all of its assets, subject to its
liabilities, to a newly formed corporation, on the first day of the year in which it failed to satisfy the qualifying income
exception, in return for stock of the corporation, and then distributed such stock to the holders of Restricted
Exchangeable Units, in liquidation of their interests in Holdco LP. This contribution and liquidation would be taxable
to the holders of Restricted Exchangeable Units, in whole or in part, in an amount not to exceed the excess of the fair
market value of the Restricted Exchangeable Units over their adjusted basis in the hands of the holders of such
Restricted Exchangeable Units.

The IRS may view the receipt of Restricted Exchangeable Units in the Unit Merger as a taxable event for U.S.
Holders.

The U.S. federal income tax consequences of the Unit Merger to Broadcom shareholders receiving Restricted
Exchangeable Units depends, in part, upon whether Holdco LP will generally be treated as a partnership, and not as a
corporation, for U.S. federal income tax purposes and whether the Restricted Exchangeable Units received in the Unit
Merger will be treated as an interest in Holdco LP, and not as stock of Holdco, for U.S. federal income tax purposes.
Broadcom expects to receive an opinion of Skadden at the time of closing substantially to the effect that (i) Holdco LP
should generally be treated as a partnership for U.S. federal income tax purposes, (ii) Restricted Exchangeable Units
should be treated as an interest in Holdco LP, and (iii) the receipt of Restricted Exchangeable Units for Broadcom
Common Shares should qualify as an exchange within the meaning of Section 721 of the Code in which neither gain
nor loss is recognized.
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The opinion to be rendered by Skadden described above will be based on certain facts, representations, covenants and
assumptions, including representations of Avago and Broadcom, and will assume that the parties will comply with
certain reporting obligations of the Code. If any of these representations or assumptions are inconsistent with the
actual facts, the U.S. federal income tax treatment of the Unit Merger could be adversely
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affected. The opinion to be rendered by Skadden is not binding on the IRS or any court and does not preclude the IRS
or a court from reaching a contrary conclusion. Therefore, no assurance can be provided that the IRS will agree with
the conclusions in such opinion.

The U.S. federal income tax treatment of publicly traded partnerships or an investment in Restricted Exchangeable
Units may be subject to potential legislative, judicial or administrative changes and differing interpretations,
possibly on a retroactive basis.

The U.S. federal income tax treatment of publicly traded partnerships or an investment in Restricted Exchangeable
Units may be modified by administrative, legislative or judicial interpretation at any time. Any modification to the
U.S. federal income tax laws and interpretations thereof may or may not be applied retroactively. Moreover, any such
modification may make it more difficult or impossible for Holdco LP, in the event that it qualifies as a publicly traded
partnership, to meet the qualifying income exception. For example, members of Congress have considered substantive
changes to the definition of qualifying income and the treatment of certain types of income earned from partnerships,
and it is impossible to predict at this time whether these changes, or other proposals, will be enacted. Any such
modifications may negatively impact the value of an investment in Restricted Exchangeable Units.

The U.S. federal income tax liability of a U.S. Holder of a Restricted Exchangeable Unit with respect to its
allocable share of Holdco LP s earnings in a particular taxable year could exceed the cash distributions by Holdco
LP to such holder for such taxable year.

Pursuant to the Partnership Agreement, items of Holdco LP s taxable income and gain are allocated to holders of
Restricted Exchangeable Units with respect to each taxable year only up to an amount equal to the cumulative amount
distributed by Holdco LP to such holders during, or with respect to, each such taxable year or any prior period less any
losses previously allocated to such holders. The United States Treasury Regulations provide that allocations of items
of partnership income, gain, loss and deduction will be respected for U.S. federal income tax purposes if such
allocations have substantial economic effect or are determined to be in accordance with the partners interests in a
partnership. If the IRS were to successfully challenge Holdco LP s allocations as not having substantial economic
effect and/or not being in accordance with the partners interests in Holdco LP any resulting reallocation of tax items
may have adverse tax consequences to a U.S. Holder of Restricted Exchangeable Units.
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA FOR AVAGO

The following table presents selected historical consolidated financial data for Avago as of and for the fiscal years
ended November 2, 2014, November 3, 2013, October 28, 2012, October 30, 2011 and October 31, 2010 and as of and
for the fiscal quarters ended May 3, 2015 and May 4, 2014.

The consolidated statement of operations data for the fiscal years ended November 2, 2014, November 3, 2013 and
October 28, 2012 and the consolidated balance sheet data as of November 2, 2014 and November 3, 2013 have been
obtained from Avago s audited consolidated financial statements included in Avago s Annual Report on Form 10-K for
the fiscal year ended November 2, 2014, which is incorporated by reference into this joint proxy statement/prospectus.
The consolidated statement of operations data for the fiscal years ended October 30, 2011 and October 31, 2010 and

the consolidated balance sheet data as of October 28, 2012, October 30, 2011 and October 31, 2010 have been derived
from Avago s audited consolidated financial statements for such periods, which have not been incorporated by
reference into this joint proxy statement/prospectus.

The consolidated statement of operations data for the fiscal quarters ended May 3, 2015 and May 4, 2014 and the
consolidated balance sheet data as of May 3, 2015 have been obtained from Avago s unaudited condensed consolidated
financial statements included in Avago s Quarterly Report on Form 10-Q for the period ended May 3, 2015, which is
incorporated by reference into this joint proxy statement/prospectus. The consolidated balance sheet data as of May 4,
2014 has been derived from Avago s unaudited condensed consolidated financial statements for such period, which
have not been incorporated into this document by reference.

67

Table of Contents 150



Edgar Filing: Pavonia Ltd - Form S-4

Table of Conten

The information set forth below is not necessarily indicative of future results and should be read together with the
other information contained in Avago s Annual Report on Form 10-K for the fiscal year ended November 2, 2014 and
Avago s Quarterly Report on Form 10-Q for the fiscal quarter ended May 3, 2015, including the sections entitled

Management s Discussion and Analysis of Financial Condition and Results of Operations and the consolidated
financial statements and related notes therein. See the section entitled Incorporation of Certain Documents by
Reference of this joint proxy statement/prospectus.

Fiscal Quarter Ended Fiscal Year Ended
May 3, May 4, November 2November 3,0ctober 28, October 30, October 31,
2015 2014 2014 2013 2012 2011 2010

(In millions, except per share amounts and ratio data)
Statement of Operations

Data (1):

Net revenue $ 1,614 $ 701 $ 4269 $ 2520 $ 2364 $ 2336 $ 2,093

Cost of products sold:

Cost of products sold (2) 654 326 2,121 1,260 1,164 1,133 1,068

Amortization of intangible

assets 113 18 249 61 56 56 58

Restructuring charges (3) 1 22 1 2 1

Total cost of products sold 768 344 2,392 1,322 1,222 1,189 1,127

Gross margin 846 357 1,877 1,198 1,142 1,147 966

Research and development 251 114 695 398 335 317 280

Selling, general and

administrative (2) 108 67 407 222 199 220 196

Amortization of intangible

assets 59 8 197 24 21 22 21

Restructuring charges (3) 10 8 140 2 5 4

Total operating expenses 428 197 1,439 646 560 563 500

Income from operations (4) 418 160 438 552 582 584 466

Interest expense (5) (53) (D) (110) ) (1) “4) (34)
Loss on extinguishment of

debt (1) (20) (24)
Other income (expense), net (D) 14 19 4 1 )

Income from continuing
operations before income
taxes 364 159 342 568 585 561 406

Provision for (benefit from)
income taxes (6) 25 1 33 16 22 9 )
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Income from continuing
operations

Income (loss) from
discontinued operations, net
of income taxes (7)

Net income

Basic income per share:
Income per share from
continuing operations
Income (loss) per share from
discontinued operations, net
of income taxes

Net income per share

Diluted income per share:
Income per share from
continuing operations
Income (loss) per share from
discontinued operations, net
of income taxes

Net income per share

Weighted-average shares:
Basic
Diluted

Balance Sheet Data (at end
of period):

Cash and cash equivalents
Total assets

Debt and capital lease
obligations

Total shareholders equity

Other Financial Data:
Cash dividends declared and
paid per share

Earnings to fixed charges
ratio (8)
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339
5
$ 344
$ 131
0.02
$ 133
$ 1.19
0.02
$ 1.1
258
284
$ 2,508
$10,532
$ 4,899
$ 4,061
$ 038
4.1

158
$ 158
$ 0.63
$ 0.63
$ 0.61
$ 0.61

251

258
$ 1,278
$ 3,671
$ 2
$ 3,154
$ 027

86.1

309
(46)
$ 263
$ 1.23
(0.18)
$ 1.05
$ 1.16
(0.17)
$ 0.99
251
267
$ 1,604
$10,491
$ 5,510
$ 3,243
$ 113
3.7
68

552

552

2.23

2.23

2.19

2.19

247
252

985
3,415

2,886

0.80

94.4

563

563

2.30

2.30

2.25

2.25

245
250

1,084
2,862

2,419

0.56

121.6

&+ &L

&+ &L

552

552

2.25

2.25

2.19

2.19

245
252

829
2,446

2,006

0.35

68.0

@ &L

415

415

1.74

1.74

1.69

1.69

238
246

561
2,157

1,505

11.7
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(1) On August 12, 2014, Avago acquired PLX Technology, Inc. ( PLX ) for total consideration of approximately $308
million. On May 6, 2014, Avago acquired LST Corporation ( LSI ) for total consideration of approximately $6,518
million. On June 28, 2013, Avago acquired CyOptics, Inc. ( CyOptics ) for total consideration of approximately
$380 million. The results of operations of these and other acquired companies and estimated fair value of assets
acquired and liabilities assumed were included in Avago s financial statements from the respective acquisition
dates. As a result of these acquisitions, there has been a significant change in Avago s statement of operations data
in fiscal year 2014 as compared to prior years.

(2) During fiscal years 2014 and 2013, Avago incurred acquisition-related costs of $74 million and $14 million,
respectively, of which $67 million and $11 million were recorded as part of operating expenses, respectively, and
the remainder was recorded as part of cost of products sold. In addition, cost of products sold includes $210
million and $9 million in fiscal years 2014 and 2013, respectively, of charges resulting from the step-up of
inventory acquired from LSI, PLX and CyOptics to fair value. During fiscal year 2012, acquisition-related costs
were not material.

(3) Fiscal year 2014 restructuring charges primarily reflect actions taken to implement planned cost reduction and
restructuring activities in connection with the acquisition and integration of LSI, PLX and CyOptics.

(4) Includes share-based compensation expense of $153 million, $77 million, $53 million, $38 million and $25 million
for fiscal years 2014, 2013, 2012, 2011 and 2010, respectively. Share-based compensation expense for fiscal years
2014 and 2013 include the impact of a special, long-term compensation and retention equity award made to
Avago s President and Chief Executive Officer, and fiscal year 2014 also includes the impact of equity awards
assumed as part of the LSI acquisition.

(5) Interest expense for fiscal year 2014 includes interest expense with respect to Avago s 2% Convertible Senior
Notes due 2021, 2014 credit agreement (dated May 6, 2014) and 2014 revolving credit facility issued in the third
quarter of fiscal 2014, the related commitment fees and amortization expense of debt issuance costs. Interest
expense for fiscal years 2013 and 2012 includes commitment fees for the previous $300 million unsecured
revolving credit facility and amortization expense of related debt issuance costs. Interest expense for fiscal years
2011 and 2010 includes commitment fees for Avago s $300 million unsecured revolving credit facility, interest
expense for Avago s 10 1/8% Senior Notes due 2013 and Avago s Floating Rate Notes due 2013, both of which
were fully redeemed during the first quarter of fiscal year 2010, and interest expense for Avago s 11 7/8% Senior
Subordinated Notes due 2015 ( Senior Subordinated Notes ) which were fully redeemed during the first quarter of
fiscal year 2011.

(6) Avago s provision for (benefit from) income taxes fluctuates based on the jurisdictional mix of income. In
fiscal year 2010, Avago recognized a release of a deferred tax valuation allowance of $29 million, mainly
associated with Avago irrevocably calling its Senior Subordinated Notes for redemption in October 2010.

(7) On September 2, 2014, Avago sold LSI s Flash Components Division and Accelerated Solutions Division (the

Flash Business ) that was acquired as part of the LST acquisition to Seagate Technology LLC for $450 million
which resulted in a gain of $18 million. The operations of the Flash Business were classified as discontinued
operations beginning with the May 6, 2014 LSI acquisition date.

On August 13, 2014, Avago entered into a definitive agreement with Intel Corporation ( Intel ), pursuant to which
Intel agreed to purchase LSI s Axxia Networking Business and related assets (the Axxia Business ) for $650
million. As such, the operations of the Axxia Business were classified as discontinued operations in fiscal year
2014.

(8) For purposes of computing this ratio of earnings to fixed charges, fixed charges consists of interest expense on all
indebtedness plus amortization of debt issuance costs and accretion of debt discount, capitalized interest and an
estimate of interest expense within rental expense. Earnings consist of income from continuing operations before
income taxes plus fixed charges less capitalized interest.
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA FOR BROADCOM

The following table presents selected historical consolidated financial data for Broadcom as of and for the years ended
December 31, 2014, 2013, 2012, 2011 and 2010, and as of and for the quarterly periods ended March 31, 2015 and
2014.

The consolidated statement of operations data for the years ended December 31, 2014, 2013 and 2012 and the
consolidated balance sheet data as of December 31, 2014 and 2013 have been derived from Broadcom s audited
consolidated financial statements included in Broadcom s Annual Report on Form 10-K for the year ended
December 31, 2014, which is incorporated by reference into this joint proxy statement/prospectus. The consolidated
statement of operations data for the years ended December 31, 2011 and 2010 and the consolidated balance sheet data
as of December 31, 2012, 2011 and 2010 have been derived from Broadcom s audited consolidated financial
statements for such periods, which have not been incorporated into this document by reference.

The consolidated statement of operations data for the quarters ended March 31, 2015 and 2014 and the consolidated
balance sheet data as of March 31, 2015 have been derived from Broadcom s unaudited condensed consolidated
financial statements included in Broadcom s Quarterly Report on Form 10-Q for the quarterly period ended March 31,
2015, which is incorporated by reference into this joint proxy statement/prospectus. The consolidated balance sheet
data as of March 31, 2014 has been derived from Broadcom s unaudited condensed consolidated financial statements
for such period, which have not been incorporated into this document by reference.

The information set forth below is not necessarily indicative of future results and should be read together with the

other information contained in Broadcom s Annual Report on Form 10-K for the year ended December 31, 2014 and
Broadcom s Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2015, including the sections
entitled Management s Discussion and Analysis of Financial Condition and Results of Operations and the consolidated
financial statements and related notes therein. See the section entitled Incorporation of Certain Documents by

Reference of this joint proxy statement/prospectus.

Quarter Ended March 31, Year Ended December 31,
2015 2014 2014 2013 2012 2011 2010
(In millions, except per share data)
Statement of Operations Data:

Net revenue $2,058 $ 1,984 $8428 $8305 $8,006 $7.389 $6,818
Cost of revenue (1) 972 1,004 4,098 4,088 4,027 3,626 3,284
Gross profit 1,086 980 4,330 4,217 3,979 3,763 3,534
Operating expenses:

Research and development 539 636 2,373 2,486 2,318 1,983 1,762
Selling, general and administrative 177 185 716 706 696 657 590
Amortization of purchased intangible

assets (2) 1 9 29 57 113 31 28
Impairments of long-lived assets (3) 143 25 404 511 90 92 19
Restructuring costs, net (4) 7 5 158 29 7 16
Settlement costs (gains), net (5) 2 16 (69) 79 (18) 53
Other charges (gains), net (6) “4) (52) (60) 25 49
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Total operating expenses 863 810 3,636 3,745 3,303 2,810 2,452
Income from operations (7) 223 170 694 472 676 953 1,082
Interest income (expense), net 5) ) (36) (30) (30) @) 9
Other income, net 3 9 3 10 8 7
Income before income taxes 218 168 667 445 656 956 1,098
Provision for (benefit of) income taxes

®) 9 3 15 21 (63) 29 16
Net income $ 209 $ 165 $ 652 $ 424 $ 719 $ 927 $1,082
Net income per share basic $ 035 $ 028 $ 111 $ 074 $ 129 $ 1.72 $ 213
Net income per share diluted $ 034 $ 028 $ 108 $ 073 $ 125 $ 165 §$ 199
Weighted average shares basic 600 584 590 574 558 539 508
Weighted average shares diluted 613 590 601 584 576 563 545
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Quarter Ended March 31, Year Ended December 31,
2015 2014 2014 2013 2012 2011 2010
(In millions, except per share data)
Balance Sheet Data:
Cash and cash equivalents and
short-term and long-term

marketable securities $ 5484 $ 4941 $ 5989 $ 4371 § 3,722 §$5205 $4,058
Working capital 3,351 2,761 3,522 2,419 2,099 4,653 2,913
Goodwill and purchased intangible

assets 4,185 4,817 4,374 4,937 5,512 2,187 2,043
Total assets 12,062 11,907 12,471 11,495 11,208 9,040 7,944
Total debt 1,593 1,395 1,593 1,394 1,693 1,196 697
Total shareholders equity 9,002 8,609 9,051 8,371 7,839 6,521 5,826
Other Financial Data:

Dividends per share $ 014 $ 012 $ 048 $ 044 $ 040 $ 036 $ 0.32

(1) Cost of revenue includes $36 million and $50 million in the quarters ended March 31, 2015 and 2014,
respectively, and $185 million, $171 million, $198 million, $53 million and $31 million, in 2014, 2013, 2012,
2011 and 2010, respectively, for the amortization of purchased intangible assets related to Broadcom s acquisition
of NetLogic in 2012 and several other acquisitions in prior years.

Cost of revenue includes $72 million, $24 million and $10 million in 2012, 2011 and 2010, respectively, for
charges resulting from the impact of the sale of inventory initially recognized at fair value, primarily from
Broadcom s acquisition of NetLogic in 2012 and several other acquisitions in prior years.

Cost of revenue includes $27 million in 2014 for certain inventory charges related to Broadcom s decision to exit
the cellular baseband business.

(2) Amortization of purchased intangibles relate to Broadcom s acquisition of NetLogic in 2012 and several other
acquisitions in prior years.

(3) Impairments of long-lived assets in 2014 and 2013 primarily related to Broadcom s acquisition of NetLogic in
2012.

(4) Restructuring costs primarily related to Broadcom s decision to exit the cellular baseband business in 2014.

(5) Settlement costs in 2014, 2012 and 2010 primarily related to the settlement of patent infringement claims; and a
settlement gain in 2013 related to an additional litigation matter.

(6) Other charges (gains) included a $48 million gain on the sale of certain Ethernet controller-related assets in 2014,
$25 million charitable contributions in 2013 and 2011, and $25 million of legal expenses paid to the plaintiffs
counsel for attorneys fees, expenses and costs in 2011 related to the settlement of a federal consolidated
shareholder derivative action.

(7) Operating income includes stock-based compensation expense of $90 million and $120 million in the quarters
ended March 31, 2015 and 2014, respectively, and $437 million, $518 million, $543 million, $513 million and
$484 million in 2014, 2013, 2012, 2011 and 2010, respectively.

(8) Broadcom s benefit of income taxes in 2012 resulted primarily from reductions in its domestic valuation allowance
on certain deferred tax assets due to recording net deferred tax liabilities for identifiable intangible assets under
purchase accounting of $51 million for certain of Broadcom s acquisitions.
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SELECTED UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

The following selected unaudited pro forma condensed combined financial data (the selected pro forma data ) gives
effect to the acquisition of Broadcom by Avago and the other transactions described in the section entitled Unaudited
Pro Forma Condensed Combined Financial Information beginning on page [ ] of this joint proxy
statement/prospectus. The acquisition of Broadcom will be accounted for as a business combination using the
acquisition method of accounting under the provisions of Accounting Standards Codification 805, Business
Combinations ( ASC 805 ). The selected unaudited pro forma condensed combined balance sheet data as of May 3,
2015 give effect to the Transactions as if they each had occurred on May 3, 2015. The selected unaudited pro forma
condensed combined statement of operations data for the year ended November 2, 2014 and for the six months ended
May 3, 2015 give effect to the Transactions as if they each had occurred on November 4, 2013.

The selected pro forma data have been derived from, and should be read in conjunction with, the more detailed
unaudited pro forma condensed combined financial information (the pro forma financial statements ) of the combined
company appearing elsewhere in this joint proxy statement/prospectus and the accompanying notes to the pro forma
financial statements. In addition, the pro forma financial statements were based on, and should be read in conjunction
with, the historical consolidated financial statements and related notes of each of Avago and Broadcom for the
applicable periods, which have been incorporated in this joint proxy statement/prospectus by reference. See the
sections entitled Unaudited Pro Forma Condensed Combined Financial Information and Incorporation of Certain
Documents by Reference beginning on pages [ ]and [ ], respectively, of this joint proxy statement/prospectus for
additional information. The selected pro forma data have been presented for informational purposes only and are not
necessarily indicative of what the combined company s financial position or results of operations actually would have
been had the acquisition been completed as of the dates indicated. In addition, the selected pro forma data do not
purport to project the future financial position or operating results of the combined company. Also, as explained in
more detail in the accompanying notes to the pro forma financial statements, the preliminary fair values of assets
acquired and liabilities assumed reflected in the selected pro forma data are subject to adjustment and may vary
significantly from the fair values that will be recorded upon completion of the Transactions.

For purposes of these pro forma financial statements and the preliminary purchase price allocation, Avago and
Broadcom assumed that 50% of Broadcom Common Shares are Cash Electing Shares and the remaining 50% of
Broadcom Common Shares are Equity Electing Shares; however, Avago and Broadcom cannot predict the elections
that Broadcom shareholders ultimately will make, and the ultimate purchase price will be adjusted to reflect any
changes in actual elections compared to the assumptions herein. See the section entitled Unaudited Pro Forma
Condensed Combined Financial Information beginning on page [ ] of this joint proxy statement/prospectus.

Year
Ended Six Months Ended
November 2, May 3,
(In millions, except per share data) 2014 2015
Pro Forma Statement of Operations Data:
Net revenue $ 13,690 $ 7,450
Income (loss) from operations (302) 724
Income (loss) from continuing operations (1,002) 393
Income (loss) from continuing operations per
share
Basic (2.62) 1.01
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Diluted
Weighted-average shares:
Basic

Diluted
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(2.62)

383
383
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0.94

389
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(In millions)

Pro Forma Balance Sheet Data:
Cash and cash equivalents

Total assets

Debt and capital lease obligations
Total shareholders equity
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As of
May 3, 2015

$ 3,274
43,579
19,358
20,814
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UNAUDITED COMPARATIVE PER SHARE DATA

The following tables set forth certain historical, pro forma and pro forma equivalent per share financial information
for Avago Ordinary Shares and Broadcom Common Shares. The following information should be read in conjunction
with the audited financial statements of Avago and Broadcom, which are incorporated by reference in this joint proxy
statement/prospectus, and the financial information contained in the Unaudited Pro Forma Condensed Combined
Financial Statements,  Selected Historical Consolidated Financial Data of Avago and Selected Historical
Consolidated Financial Data of Broadcom sections of this joint proxy statement/prospectus. The unaudited pro forma
information below is presented for informational purposes only and is not necessarily indicative of the operating
results or financial position that would have occurred if the Transactions had been completed as of the periods
presented, nor is it necessarily indicative of the future operating results or financial position of the combined
company. In addition, the unaudited pro forma information does not purport to indicate balance sheet data or results of
operations data as of any future date or for any future period.

As of and As of and
for the Year for the Six
Ended Months Ended
November 2, 2014 May 3, 2015
(December 31, 2014) (March 31, 2015)

Avago Historical Data
Basic income from continuing operations
per share

$ 1.05 $ 2.70
Diluted income from continuing operations
per share 0.99 247
Book value per share (1) 12.75 15.65
Cash dividends 1.13 0.73
Broadcom Historical Data
Basic income from continuing operations
per share $ 1.11 $ 1.00
Diluted income from continuing operations
per share 1.08 0.98
Book value per share (1) 15.11 15.05
Cash dividends 0.48 0.26
Combined Company Unaudited Pro
Forma Data
Basic income (loss) from continuing
operations per share $ (2.62) $ 1.01
Diluted income (loss) from continuing
operations per share (2.62) 0.94
Book value per share (1) 51.70 53.10
Cash dividends 1.13 0.73

Broadcom Pro Forma Equivalent Data

(2)
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Basic income (loss) from continuing

operations per share $ (1.15) $ 0.44
Diluted income (loss) from continuing

operations per share (1.15) 0.41
Book value per share (1) 22.63 23.25
Cash dividends 0.49 0.32

(1) Historical book value per share as of May 3, 2015 was computed using book value attributable to Avago or
Broadcom, as applicable, divided by the number of Avago Ordinary Shares and Broadcom Common Shares, as
applicable, outstanding. Combined company pro forma book value per share was computed using pro forma book
value divided by the number of pro forma shares outstanding.
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(2) Broadcom pro forma equivalent amounts are calculated by multiplying the combined company unaudited pro
forma data per share amounts by the exchange ratio of 0.4378. The exchange ratio does not include the $54.50
per share cash portion of the acquisition consideration.

As of
May 3, 2015
(March 31, 2015)
(in millions)
Avago Historical Data

Cash and cash equivalents $ 2,508
Total assets 10,532
Total liabilities 6,471
Total shareholders equity 4,061
Broadcom Historical Data

Cash and cash equivalents $ 1,677
Total assets 12,062
Total liabilities 3,060
Total stockholders equity 9,002
Combined Company Pro Forma Data

Cash and cash equivalents $ 3,274
Total assets 43,579
Total liabilities 22,765
Total shareholders equity 20,814
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COMPARATIVE PER SHARE MARKET PRICE DATA AND DIVIDEND INFORMATION

The following table sets forth the closing market price per Avago Ordinary Share and per share of Broadcom Class A
common stock as reported on NASDAQ. In each case, the prices are given:

as of May 27, 2015, the last trading day before the public announcement of the transaction between Avago
and Broadcom; and

as of July 23, 2015, the latest practicable date before the date of this joint proxy statement/prospectus.

Avago Broadcom
Date Ordinary Shares Class A Common Stock
May 27, 2015 $ 141.49 $ 57.16
July 23, 2015 $ 131.97 $ 52.30

Avago Ordinary Shares are listed and traded on NASDAQ under the symbol AVGO. Shares of Broadcom Class A
common stock are listed and traded on NASDAQ under the symbol BRCM. The following table sets forth, for the
calendar quarters indicated, the high and low sales price as reported on NASDAQ per Avago Ordinary Share and per
share of Broadcom Class A common stock.

Avago Broadcom

Ordinary Shares Class A Common Stock
For the calendar quarter ended: High Low High Low
2015
September 30 (through July 23, 2015) $137.75 $123.72 $ 53.75 $ 49.94
June 30 $ 150.50 $114.56 $ 57.70 $ 41.80
March 31 $136.28 $ 95.18 $ 46.31 $ 40.21
2014
December 31 $105.00 $ 68.75 $ 4433 $ 34.50
September 30 $ 90.88 $ 68.71 $ 41.65 $ 36.55
June 30 $ 72.50 $ 57.27 $ 38.85 $ 28.86
March 31 $ 65.83 $ 51.89 $ 3231 $ 28.30
2013
December 31 $ 54.54 $ 41.83 $ 29.75 $ 24.60
September 30 $ 43.29 $ 35.75 $ 34.96 $ 2325
June 30 $ 38.87 $ 30.57 $ 37.85 $ 31.25
March 31 $ 36.98 $ 32.09 $ 3550 $ 32.12
2012
December 31 $ 3558 $ 30.50 $ 35.00 $ 29.95
September 30 $ 37.88 $ 32.14 $ 37.00 $ 28.60
June 30 $ 39.01 $ 29.70 $ 39.23 $ 30.95
March 31 $ 39.22 $ 28.02 $ 39.66 $ 29.00
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The table below sets forth, for the fiscal quarters indicated, quarterly dividends paid per Avago Ordinary Share, in

f

n

n

U.S. dollars per share. On [DATE], the Avago Record Date, there were [ ] Avago Ordinary Shares in the issued capital
of Avago. Avago pays quarterly dividends with respect to Avago Ordinary Shares.

Fiscal Period:

Fiscal Year 2015

Third Quarter (through July 23, 2015)
Second Quarter (ended May 3, 2015)
First Quarter (ended February 1, 2015)
Fiscal Year 2014

Fourth Quarter (ended November 2, 2014)
Third Quarter (ended August 3, 2014)
Second Quarter (ended May 4, 2014)
First Quarter (ended February 2, 2014)
Fiscal Year 2013

Fourth Quarter (ended November 3, 2013)
Third Quarter (ended August 4, 2013)
Second Quarter (ended May 5, 2013)
First Quarter (ended February 3, 2013)
Year 2012

Fourth Quarter (ended October 28, 2012)
Third Quarter (ended July 29, 2012)
Second Quarter (ended April 29, 2012)
First Quarter (ended January 29, 2012)

Date Paid

June 30
March 31
December 31

September 30
June 30
March 31
December 31

September 30
June 28
April 4
December 28

October 1
June 29
March 30
December 30

$ Per Share

0.40
0.38
0.35

&+ L LA

0.32
0.29
0.27
0.25

&L P LA

0.23
0.21
0.19
0.17

&L PH LA L

0.16
0.15
0.13
0.12

&L L LA

The table below sets forth, for the fiscal quarters indicated, quarterly dividends paid per Broadcom Common Share, in
U.S. dollars per share. On [DATE], the Broadcom Record Date, there were [ ] Broadcom Common Shares outstanding.
Broadcom pays quarterly dividends with respect to Broadcom Common Shares.

Fiscal Period:

Fiscal Year 2015

Third Quarter (through July 23, 2015)
Second Quarter (ended June 30, 2015)
First Quarter (ended March 31, 2015)
Fiscal Year 2014

Fourth Quarter (ended December 31, 2014)
Third Quarter (ended September 30, 2014)
Second Quarter (ended June 30, 2014)
First Quarter (ended March 31, 2014)
Fiscal Year 2013

Fourth Quarter (ended December 31, 2013)
Third Quarter (ended September 30, 2013)
Second Quarter (ended June 30, 2013)
First Quarter (ended March 31, 2013)
Year 2012

Table of Contents

Date Paid

June 15
March 2

December 15
September 15
June 16
March 3

December 9
September 16
June 17
March 4

$ Per Share

0.14
0.14

&+ &H LA

0.12
0.12
0.12
0.12

&L L LA

0.11
0.11
0.11
0.11

&L L L L
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Fourth Quarter (ended December 31, 2012)
Third Quarter (ended September 30, 2012)
Second Quarter (ended June 30, 2012)
First Quarter (ended March 31, 2012)
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December 10
September 17
June 18
March 5

& LA L L

0.10
0.10
0.10
0.10
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THE TRANSACTIONS
Background of the Transactions

The boards of directors of Broadcom and Avago, together with their respective senior management teams and

advisors, have periodically reviewed and considered various strategic alternatives available to Broadcom and Avago

to improve their competitive positions and enhance value for their respective shareholders. For Avago, this has

included evaluation of potential acquisitions of other companies or their assets. For Broadcom, this has included
consideration of whether the continued execution of Broadcom s strategy as a stand-alone company or the possible sale
of Broadcom to, or a combination of Broadcom with, a third party offered the best avenue to maximize shareholder
value. In the past two years, these opportunities have included consideration of, and negotiations with, potential
acquirors of Broadcom.

On October 16, 2013, at the invitation of the Chairman of the Board of a potential public strategic acquiror referred to
herein as Company A, Scott A. McGregor, the President and Chief Executive Officer of Broadcom, met with the
Chief Executive Officer and the Chairman of Company A. At this meeting, Company A s representatives suggested
three possible strategic actions: (i) a commercial relationship between Broadcom and Company A; (ii) Company A
acquiring Broadcom s mobile and wireless group; or (iii) Company A acquiring Broadcom as a whole. No price was
discussed for the alternative of Company A acquiring Broadcom as a whole at this meeting.

On October 18, 2013, Broadcom s board of directors held a meeting. At the meeting, Mr. McGregor updated
Broadcom s board of directors on the meeting he had held with the Chief Executive Officer and the Chairman of
Company A on October 16, 2013. After discussion, Broadcom s board of directors authorized management to enter
into a non-disclosure agreement with Company A, to engage J.P. Morgan as financial advisor to Broadcom due to its
skill, reputation, familiarity with Broadcom and its history of providing advice to Broadcom, and authorized
management and Broadcom s advisors to share limited due diligence information with Company A for the purpose of
considering the proposed strategic transactions.

On October 28, 2013, Broadcom and Company A entered into a non-disclosure agreement, which included a standstill
provision that by its terms terminated on October 28, 2014, to allow their respective management teams to share
non-public information with each other to explore the proposed strategic transactions.

On November 25, 2013, representatives of Broadcom met with representatives of Company A for the purpose of
providing limited due diligence information about Broadcom. Also in attendance at this meeting were representatives
of J.P. Morgan and Company A s financial advisor. Following this meeting, the Chief Executive Officer of Company
A told Mr. McGregor that he intended to discuss a possible strategic transaction with Broadcom with the Company A
board of directors and to follow up with Mr. McGregor following that discussion.

On December 12, 2013, the Chief Executive Officer and the Chairman of Company A met with Mr. McGregor and

Dr. Henry Samueli, Broadcom s Co-Founder, Chairman of the Board and Chief Technical Officer. During this
meeting, Company A s representatives proposed a transaction in which Company A would acquire all of the
outstanding Broadcom Common Shares for consideration of between $37.00 and $42.00 per share, consisting of
Company A common stock for the holders of Broadcom Class B common stock, and primarily cash, but possibly a
mix of cash and Company A common stock, for the holders of Broadcom Class A common stock. Company A s
representatives also said that they would want Dr. Samueli to join Company A s board of directors if the acquisition
was consummated. Company A s representatives requested a meeting to discuss the potential cost synergies that could
be achieved by combining the two businesses.
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On December 13, 2013, Broadcom s board of directors held a meeting. At the meeting, Dr. Samueli and Mr. McGregor
updated Broadcom s board of directors on their December 12, 2013 meeting with Company A s representatives. Also at
this meeting, which was attended by representatives of Skadden, legal counsel to
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Broadcom, representatives of J.P. Morgan provided a preliminary financial review regarding the proposed

combination of Broadcom with Company A. Mr. McGregor also recounted a recent discussion with a representative

of a potential public strategic acquiror referred to herein as Company B in which Company B proposed a combination
of Broadcom s wireless business with Company B s wireless business using a joint venture structure. After discussion,
Broadcom s board of directors authorized management to engage in further due diligence with Company A regarding
the potential cost synergies of the proposed combination, and to convey to Company A the message that Broadcom
would be willing to explore a transaction with consideration of close to $50.00 per share.

On or about December 14, 2013, Mr. McGregor called the Chief Executive Officer of Company A and relayed that
Broadcom s board of directors would be willing to explore a transaction with consideration of close to $50.00 per

share, and had authorized Broadcom s management to engage in further due diligence with Company A regarding
potential cost synergies that could be achieved through the transaction.

On December 19, 2013, Broadcom s management and Company A s management met, with representatives of J.P.
Morgan and Company A s financial advisors present, and provided each other with due diligence information
regarding potential cost synergies that could be achieved through the transaction.

On December 23, 2013, the Chief Executive Officer of Company A called Mr. McGregor and reiterated that Company
A s proposed purchase price remained between $37.00 and $42.00 per share.

Also on December 23, 2013, the President and Chief Strategy Officer of a subsidiary of Company B called
Mr. McGregor to request a meeting between Company B s management and Broadcom s management to discuss the
possible cost synergies of combining Company B s semiconductor business with Broadcom.

On December 30, 2013, Broadcom s board of directors held a meeting. At the meeting, Mr. McGregor reported to
Broadcom s board of directors that Company A s proposed purchase price remained between $37.00 and $42.00 per
share, unchanged from its original proposal. Representatives of J.P. Morgan provided an updated preliminary financial
review of the proposed combination of Broadcom with Company A, and representatives of Skadden provided legal
advice, including a discussion of the fiduciary duties of the members of Broadcom s board of directors in connection
with the consideration of Broadcom s strategic alternatives, including the transaction proposed by Company A. After
further deliberations, Broadcom s board of directors directed Mr. McGregor to communicate again to Company A that
the board of directors would be interested in continuing to discuss a potential transaction, but only at a proposed
purchase price of close to $50.00 per share. The board further authorized Mr. McGregor to disengage and terminate
the strategic review process with Company A if the value gap persisted following Mr. McGregor s communication of
Broadcom s pricing parameters.

On December 31, 2013, Mr. McGregor contacted the Chief Executive Officer of Company A to convey Broadcom s
board s response that Broadcom would not be interested in a transaction with a proposed purchase price between
$37.00 and $42.00 per share, but would be interested in continuing to discuss a potential transaction at a purchase
price of close to $50.00 per share. The Chief Executive Officer of Company A reiterated that Company A s proposed
purchase price remained between $37.00 and $42.00 per share, but that he personally might support a proposed
purchase price of up to $45.00 per share. The Chief Executive Officer of Company A further stated that he would in
no event support a proposed purchase price of more than $45.00 per share. Following the prior direction of
Broadcom s board of directors, and in light of the value gap between the parties, Mr. McGregor told the Chief
Executive Officer of Company A that Broadcom would be terminating discussions with Company A.

On January 1, 2014, Mr. McGregor sent an e-mail to the Chief Executive Officer of Company A formally notifying
Company A that Broadcom was terminating discussions and requesting the return and destruction of materials
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provided pursuant to the non-disclosure agreement entered into between Broadcom and Company A.

On January 6, 2014, the Chairman of Company A called Dr. Samueli. The Chairman of Company A stated during this
conversation that a proposed purchase price of up to $45.00 per share may be possible, but the
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Chairman of Company A did not make any specific offer or change the previously stated range of $37.00-$42.00 per
share. At the end of this discussion, the Chairman of Company A and Dr. Samueli agreed to discontinue discussions
between Broadcom and Company A at that time.

On January 17, 2014, Company A certified that it had complied with its obligations to return or destroy materials
provided pursuant to the non-disclosure agreement entered into between Broadcom and Company A.

On January 22, 2014, in light of the telephone call from the Chairman of Company A to Dr. Samueli on January 6,
2014 and in an attempt to ascertain whether an acceptable proposal could be obtained from Company A, Mr.
McGregor telephoned the Chief Executive Officer of Company A to arrange a meeting to discuss cost synergies of a
combination of Company A and Broadcom in greater depth. During this call, Mr. McGregor told the Chief Executive
Officer of Company A that if Company A were still willing to pay a proposed price of up to $45.00 per share,

Mr. McGregor would be in a position to provide a counterproposal that he would be willing to take to the Broadcom
board of directors. The Chief Executive Officer of Company A said to assume that was the case, and Mr. McGregor
responded that he personally thought the Broadcom board of directors might be persuaded to support a price of $46.00
per share.

On January 23, 2014, representatives of Broadcom provided certain financial and other non-public information to
representatives of Company A pursuant to the non-disclosure agreement between Broadcom and Company A.

Later on January 23, 2014, Dr. Samueli and Mr. McGregor had dinner with the President and Chief Strategy Officer
of a subsidiary of Company B. At this dinner, the parties discussed the potential merits of a business combination
involving the two companies, but ultimately all participants at the dinner concluded that it would be unlikely that
Company B itself would be willing to allow the transaction to take place.

On January 28, 2014, Mr. McGregor and Eric Brandt, Broadcom s Executive Vice President and Chief Financial
Officer, met with the Chief Executive Officer and the Chief Financial Officer of Company A to discuss the parties
respective views of the potential cost synergies of a combination of Company A and Broadcom. Following this
meeting, the Chief Executive Officer of Company A proposed a price of $41.00 per share. In response, Mr. McGregor
reconfirmed with the Chief Executive Officer of Company A the termination of discussions, and on the same date
Broadcom sent another notice to Company A requesting the return and destruction of materials provided pursuant to
the non-disclosure agreement entered into between Broadcom and Company A.

On March 19, 2014, at the request of the Chairman of a potential public strategic acquiror referred to herein as
Company C, Mr. McGregor had dinner with the Chairman of Company C to discuss a potential combination of
Company C and Broadcom.

On March 27, 2014, the Chairman of Company C emailed Mr. McGregor to arrange a time to further discuss a
potential combination of Company C and Broadcom.

On March 31, 2014, the Chairman of Company C informed Mr. McGregor that Company C was not interested in
combining with Broadcom, but could be interested in acquiring part of Broadcom. Mr. McGregor informed Company
C that selling a significant part of Broadcom s total business might be difficult to effect because such a sale would
create significant cost dis-synergies as a result of shared overhead costs among Broadcom s business units.

On May 30, 2014, Broadcom s board of directors held a meeting to discuss a potential sale of Broadcom s cellular

business. After discussion, the Broadcom board of directors, having determined that further exploration and analysis
of a sale or wind-down of Broadcom s cellular business was in the best interests of Broadcom and its shareholders,
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unanimously authorized Broadcom to pursue a sale or wind-down of Broadcom s cellular business, provided that, in
the case of a sale, the terms of the agreements to be entered into would be subject to the Broadcom board s ultimate
approval.
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On June 2, 2014, Broadcom publicly announced that it was exploring strategic alternatives for its cellular baseband
business, including a potential sale or wind-down, and that it had engaged J.P. Morgan as financial advisor with
respect to such exploration of strategic alternatives for such business.

On July 15, 2014, Mr. McGregor spoke with the Chief Executive Officer of Company A. The Chief Executive Officer
of Company A inquired whether Broadcom s connectivity business was for sale. Mr. McGregor said that Broadcom
was not conducting a sales process for its connectivity business, but that Broadcom would consider any specific
strategic transaction proposal from Company A. The Chief Executive Officer of Company A expressed doubt that
Company A s board of directors would be interested in re-engaging in discussions regarding a whole company
transaction, but did not respond regarding a transaction involving only Broadcom s connectivity business.

On July 22, 2014, Broadcom announced in its fiscal second quarter 2014 earnings release that it had determined to
wind down its cellular baseband business, as Broadcom had not received an acceptable offer for the sale of such
business.

Following a brief conversation with Mr. McGregor on October 2, 2014, on October 10, 2014, Ken Hao, a director of
Avago, called Mr. McGregor and Mr. Brandt regarding Avago s interest in a possible acquisition of Broadcom by
Avago. Following this discussion, Avago provided Broadcom with a financial analysis of the effects of an acquisition
of Broadcom pursuant to which holders of Broadcom Class A common stock and Class B common stock would each
receive $47.00 per share consideration, 55% of which would be in cash and 45% of which would be in Avago stock.

On October 24, 2014, Broadcom s board of directors held a meeting to discuss Broadcom s strategic alternatives,
including consideration of Avago s financial analysis. At this meeting, the board authorized Messrs. McGregor and
Brandt to meet with Avago s representatives to learn more about a potential transaction.

On October 27, 2014, Avago and Broadcom signed a mutual non-disclosure agreement which included a standstill
provision. Also on that date, Messrs. McGregor and Brandt met with Hock Tan, the Chief Executive Officer of
Avago, and Mr. Hao. At that meeting, Mr. McGregor proposed that Avago make a proposal at an increased price prior
to Broadcom providing detailed information in a due diligence process. Avago s representatives declined to make a
proposal at an increased price, stating that they first needed additional information regarding the potential cost
synergies that could be achieved in the transaction.

On October 31, 2014, Mr. Brandt delivered certain financial and other non-public information that Avago had
requested as part of its cost synergies analysis.

On November 12, 2014, Mr. Tan called Mr. McGregor to say that Avago would need additional time to consider the
proposed acquisition.

On December 2, 2014, due to a lack of further progress between Avago and Broadcom, Mr. McGregor sent an e-mail
to Mr. Tan requesting the return and destruction of materials provided pursuant to the non-disclosure agreement
entered into between Broadcom and Avago.

On December 4, 2014, Avago certified that it had complied with its obligations to return or destroy materials provided
pursuant to the non-disclosure agreement entered into between Broadcom and Avago.

On March 31, 2015, Mr. McGregor had dinner with the Chief Executive Officer of a company referred to herein as

Company D. At this dinner, the Chief Executive Officer of Company D stated his interest in pursuing a transaction
with Broadcom. Mr. McGregor replied that if Company D were to make a proposal, the Broadcom board of directors
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would consider it. Mr. McGregor invited the Chief Executive Officer of Company D to come forward with a proposal,
should Company D desire to do so.

On April 9, 2015, Mr. McGregor received an email from the Chief Executive Officer of Company D indicating that
Company D needed more time to formulate a proposal for a transaction.
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During March and April of 2015, Avago updated its corporate development plans and evaluated a number of potential
acquisition candidates, including Broadcom, based on publicly available information. On April 10, 2015, the Avago
board of directors authorized management to approach Broadcom and convey an acquisition proposal.

On April 10, 2015, Mr. Tan telephoned Mr. McGregor to indicate Avago s interest in reinitiating conversations with
Broadcom about a business combination and that he was prepared to send Mr. McGregor a specific proposal on
April 13, 2015.

On April 13, 2015, Avago sent a letter to Mr. McGregor expressing a confidential, non-binding proposal by Avago to
acquire all outstanding Broadcom Common Shares at a price of $51.00 per share, with one-half of the consideration in
cash and one-half of the consideration in Avago Ordinary Shares, using a fixed exchange ratio. Under this proposal,
each holder of Broadcom Class A or Class B common stock would be treated equally and would be entitled, subject to
proration, to select all Avago Ordinary Shares, all cash, or a combination thereof. The letter also proposed certain
other transaction terms, including that two Broadcom directors be added to the Avago board of directors upon
consummation of the transaction, and that the principal holders of Broadcom s Class B common stock would execute
support agreements for the transaction in light of the requirement under California law that the transaction be
approved by separate class votes of each of Broadcom s Class A and Class B common stock. The letter further
indicated the commitment of Avago to work on a timeline to result in a definitive agreement and public announcement
on May 28, 2015.

Following delivery of the April 13 letter, Messrs. Tan and McGregor had several telephone calls that primarily
focused on the value of Avago s proposal, including the value of potential cost synergies in a potential combination of
the companies. Similar discussions also took place during this period between Thomas Krause, Vice President,
Corporate Development of Avago, and Mr. Brandt.

On April 14, 2015, Broadcom s board of directors held a meeting. At this meeting, Mr. McGregor reported on his
recent conversations with the Chief Executive Officer of Company D. Mr. McGregor also described Avago s proposal
to acquire Broadcom as set forth in its April 13 letter. After discussion, Broadcom s board authorized Mr. McGregor to
engage in further discussions with Avago and Company D. Broadcom s board of directors also determined that
management should engage J.P. Morgan for financial advice, due to J.P. Morgan s skill, reputation, familiarity with
Broadcom and its history of providing advice to Broadcom.

Later on April 14, 2015, Mr. McGregor spoke with the Chief Executive Officer of Company D regarding the need for
Company D to move quickly if it was interested in pursuing a transaction, due to Broadcom having received an
unrelated and unsolicited acquisition proposal from a third party with which Broadcom had previously been in
discussions. The Chief Executive Officer of Company D reiterated Company D s interest in a transaction with
Broadcom, but did not propose a price or other terms of any potential transaction. Mr. McGregor and the Chief
Executive Officer of Company D agreed that the Chief Financial Officers of both companies should have a discussion
of potential sources of value and synergy.

On April 18, 2015, Mr. Brandt met with the Chief Financial Officer of Company D to discuss process and Company
D s financial diligence requests.

Later on April 18, 2015, Mr. Tan called Mr. McGregor to discuss the potential transaction. During this call,

Mr. McGregor asked Mr. Tan to increase the per share merger consideration proposed by Avago in advance of
Broadcom s April 21, 2015 board meeting to discuss Avago s proposal. Mr. Tan declined to do so, saying that
Broadcom would need to respond first.
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On April 21, 2015, Broadcom s board of directors held a meeting. At this meeting, Mr. McGregor summarized
separate discussions with representatives of Avago and Company D that had taken place in the preceding weeks.
Representatives from J.P. Morgan made a financial presentation regarding a potential transaction with Avago on the
terms of Avago s April 13, 2015 proposal, and representatives from Skadden provided legal advice, including an
overview of the preliminary regulatory considerations with respect to a potential transaction with Avago. After
discussion, Broadcom s board of directors authorized and directed Mr. McGregor to inform Avago that Avago s offer
of $51.00 per share was insufficient, and that if Avago increased its offer to a price above the mid-$50s, Broadcom s
board of directors would authorize the parties to engage in further discussions. Broadcom s board also authorized and
directed Broadcom s management to continue to engage in discussions with Company D.

On April 22, 2015, Mr. McGregor communicated the Broadcom board s message to Mr. Tan.

On April 23, 2015, Messrs. Tan and McGregor discussed a price of $54.50 per share, with one-half of the
consideration in cash and one-half of the consideration in Avago Ordinary Shares, based on a fixed exchange ratio
derived from the average closing price of Avago Ordinary Shares between April 13, 2015 and April 23, 2015. Mr. Tan
also stated that Avago would publicly announce that the transaction would ultimately create cost synergies at a $750
million annual rate in order to demonstrate the strength of Avago s belief in its ability to achieve these synergies.

Mr. Tan said that he would confirm this proposal in writing. Mr. McGregor said he would present this proposal to the
Broadcom board of directors.

On April 24, 2015, Avago provided an updated, confidential, non-binding letter confirming the terms of the proposal
discussed by Messrs. Tan and McGregor on April 23, 2015. This letter stated that Avago proposed to acquire each
outstanding share of Broadcom Class A and Class B common stock at a price of $54.50 per share, with each holder
thereof entitled to receive $27.25 in cash and 0.2189 Avago Ordinary Shares (based on an exchange ratio derived by
dividing $27.25 by the average closing price of Avago Ordinary Shares between April 13, 2015 and April 23, 2015).
Pursuant to the proposal, each holder of Broadcom Class A or Class B common stock would be treated equally and
would be entitled to select all Avago Ordinary Shares, all cash, or a combination thereof, subject to proration such that
the overall mix of consideration would be 50% cash and 50% stock. The letter also stated that the combined company
would be called Broadcom, reconfirmed the May 28 target announcement date and stated that the proposal represented
Avago s best and final proposal.

Later on April 24, 2015, Broadcom s board of directors held a meeting to review the terms proposed by Avago. At this
meeting, Broadcom s management and representatives from J.P. Morgan discussed the proposal with Broadcom s board
of directors. Broadcom s management also updated Broadcom s board of directors as to the status of discussions with
Company D, including that despite being asked to do so, Company D had not proposed a price or other terms of any
potential transaction. After discussion, Broadcom s board of directors authorized management to engage further with
Avago and to proceed with negotiations and mutual due diligence. Broadcom s board of directors also directed
management to re-engage with Company A and to continue to inquire regarding a proposal from Company D.

After the meeting, Mr. McGregor called Mr. Tan to communicate the Broadcom board s message that, while the
Broadcom board was not prepared to agree to the $54.50 valuation at that time, the board believed that Avago s
April 24, 2015 proposal represented a basis to commence due diligence and seek to reach a definitive agreement.
Messrs. Tan and McGregor also discussed calculating the exchange ratio based on the price for Avago Ordinary
Shares during a period immediately prior to the signing of definitive agreements with respect to a transaction rather
than the exchange ratio set forth in Avago s April 24, 2015 proposal.

Later on April 24, 2015, Broadcom s management contacted Company D to inquire regarding a proposal for Company
D to acquire Broadcom. Company D again stated interest in general terms, but did not propose a price or other terms
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Also on April 24, 2015, Avago formally retained Deutsche Bank as its financial advisor in connection with a potential
transaction with Broadcom based on Deutsche Bank s qualifications, expertise, reputation, experience in mergers and
acquisitions and familiarity with Avago and its history of providing advice to Avago.

Between April 24 and 26, 2015, Messrs. Krause and Brandt had several telephone calls and exchanged e-mails
regarding the Avago proposal and potential structures for a transaction.

From April 24 until May 28, 2015, Broadcom and Avago engaged in mutual due diligence and negotiations regarding
transaction terms.

On April 25, 2015, Mr. McGregor spoke with the Chief Executive Officer of Company A to inquire regarding a
proposal for Company A to acquire Broadcom.

On April 28, 2015, the Chief Executive Officer of Company A sent an email to Mr. McGregor stating that Company
A might be interested in exploring a potential transaction. This email did not propose a price or other terms of any
potential transaction, and Company A did not make any further contact with Broadcom regarding a potential
transaction.

On April 28, 2015, Avago and Broadcom signed an amended and restated mutual non-disclosure agreement to extend
its duration in order to facilitate the exchange of confidential information in connection with the parties efforts to
reach a definitive agreement.

Also on April 28, 2015, Mr. Krause spoke with Gary Ignatin, Vice President of Corporate Development of Broadcom.
Mr. Ignatin indicated that he had been made aware of the proposed transaction and would be working with Mr. Krause
to arrange due diligence access for the parties. Messrs. Krause and Ignatin also spoke on April 29 and 30, 2015 to
arrange due diligence meetings and they continued to speak and correspond on such topics through May 27, 2015.

Also on April 28, 2015, Mr. Tan had an introductory dinner meeting with Dr. Samueli, at which they discussed the
merits of a business combination of Avago and Broadcom.

On April 29, 2015, Broadcom and Dr. Henry T. Nicholas III, the majority holder of Broadcom Class B common stock,
entered into a non-disclosure agreement that permitted Broadcom to share non-public information with Dr. Nicholas
and his advisors to evaluate the proposed strategic transactions.

On April 29, 2015, Latham & Watkins LLP ( Latham ), counsel to Avago, delivered to Skadden a structure
memorandum prepared by Latham and Avago s tax advisor, Deloitte & Touche LLP ( Deloitte ), providing a potential
structure for the proposed transaction. The structure proposed the formation of a new ultimate holding company
(Holdco in the final structure) and a new limited partnership (Holdco LP in the final structure) as the issuer of
restricted exchangeable limited partnership units. Broadcom s shareholders would be given the opportunity to elect
among cash, Holdco Ordinary Shares and, if needed to provide tax deferral, restricted exchangeable limited
partnership units, subject to proration so that the average consideration per Broadcom share would be $27.25 in cash
and Holdco Ordinary Shares or the equivalent amount in restricted exchangeable limited partnership units with an
aggregate value of $27.25 based on a fixed exchange ratio. Among the objectives of the proposed structure was to
allow any holder of Broadcom Common Shares who desired to receive securities of the surviving company in a
tax-free exchange to achieve that result. The proposal also contemplated Broadcom receiving the approval of both the
Class A and Class B common shareholders of Broadcom, each voting as a separate class, as required by California
law.
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exchange of non-public information and negotiated the terms of that agreement.
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On May 35, 2015, in response to Avago s request for a support agreement, Dr. Samueli s representatives provided to
Broadcom proposed terms on which Dr. Samueli would be willing to enter into a support agreement in favor of the
proposed transaction with Avago in his capacity as a shareholder. Following discussions with Dr. Samueli s
representatives to clarify the terms that Dr. Samueli was proposing, these terms were provided to Avago on May 8,
2015. Under these terms: holders of Broadcom Class B common stock would be entitled to receive merger
consideration in the form of 0.4378 Holdco Ordinary Shares or restricted exchangeable limited partnership units for
each share of Class B common stock owned, subject to a lock-up agreement; the holders of Class B common stock
would not receive any cash as merger consideration, would not participate in the election mechanism, and would not
be subject to proration; and Broadcom would pay the Class B common shareholders expenses in connection with the
proposed transaction.

On May 9, 2015, Mr. McGregor, Dr. Samueli, other representatives of Broadcom and representatives from J.P.
Morgan met with Dr. Nicholas, in his capacity as a holder of a majority of the Broadcom Class B common stock. At
this meeting, Broadcom and J.P. Morgan provided information regarding Avago and the transaction proposed by
Avago pursuant to the non-disclosure agreement entered into between Broadcom and Dr. Nicholas.

On May 10, 2015, Morrison & Foerster ( MoFo ), counsel to Dr. Nicholas, spoke with Skadden. MoFo indicated that
Dr. Nicholas would be making a proposal to Broadcom and Avago regarding the terms on which Dr. Nicholas would
be prepared to support the transaction proposed by Avago.

On May 11, 2015, Broadcom s board of directors held a meeting. At this meeting, Mr. McGregor summarized the
discussions that had taken place with Avago, Company D and Company A in the preceding weeks, representatives
from J.P. Morgan provided Broadcom s board of directors with an updated financial presentation regarding Avago s
proposal and representatives from Skadden provided legal advice regarding Avago s proposal, including a review of
the fiduciary duties of the members of Broadcom s board of directors. The representatives from Skadden described to
the Broadcom board the possibility of using exchangeable limited partnership units as a form of consideration that is
designed to be tax deferred for U.S. federal income tax purposes. Broadcom s board of directors also discussed the
various interactions with Drs. Samueli and Nicholas and their counsel regarding the consideration to be offered to the
holders of the Broadcom Class B common stock as consideration for entering into a support agreement. Specifically,
Broadcom s board of directors reviewed Dr. Samueli s proposal that the holders of Broadcom Class B common stock
receive a different form of all of the consideration in the proposed transaction with Avago in the form of Avago
equity. The Board was also informed that, while Dr. Nicholas had not made a proposal regarding the terms on which
he would be prepared to support the transaction proposed by Avago, Dr. Nicholas had indicated that he was inclined
to seek to receive all equity consideration in the transaction and more per-share consideration than that received by the
Broadcom Class A shareholders.

In light of Dr. Samueli s proposal in response to Avago s request for a support agreement for a different form of
consideration for the holders of Class B common stock, Broadcom s board of directors determined that there could be a
potential conflict of interest between Broadcom and Dr. Samueli, and the board of directors therefore formed a special
committee of independent and disinterested directors (the Special Committee ), consisting of all members of
Broadcom s board of directors except for Dr. Samueli and Mr. McGregor (who in his capacity as the Chief Executive
Officer of Broadcom was not an independent director), which committee was granted the full and exclusive power to
negotiate with Avago, any other interested counterparties and the holders of Broadcom s Class B common stock, as
well as the full authority to approve, reject or cease negotiations with respect to a potential transaction.

After the meeting of Broadcom s board of directors adjourned, the Special Committee convened to discuss the

following day s agenda. The Special Committee also discussed retaining independent financial and legal advisors to
assist the Special Committee in evaluating the potential transaction, and decided to invite financial advisor Evercore,
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and acquisition transactions, its prior experience with advising special committees and the absence of any material
prior relationship with Avago, Broadcom or the principal holders of Broadcom s Class B common stock, to present to
the Special Committee the following day.

On May 12, 2015, the Special Committee held two meetings to discuss the proposal from Dr. Samueli, and
discussions with Dr. Nicholas, regarding the terms on which Dr. Samueli and Dr. Nicholas would be willing to enter
into support agreements in favor of the proposed transaction with Avago. Following presentations made by each of
Davis Polk and Evercore to the Special Committee during the second meeting that day, the Special Committee
decided at the second meeting to engage Davis Polk as its legal advisor and Evercore as its financial advisor.

On May 14, 2015, the Special Committee held a meeting. At this meeting, Evercore provided financial analysis, and
Davis Polk provided legal advice, regarding the provision of consideration different in form or amount to the holders
of Broadcom Class B common stock.

On May 15, 2015, there was a call between representatives of Deutsche Bank and J.P. Morgan regarding Avago s
proposed financing structure.

On May 15, 2015, Latham and Skadden held an in-person meeting at the offices of Latham in Menlo Park, California
to negotiate terms of the definitive merger agreement and related transaction issues.

On May 15 and 16, 2015, Avago and Broadcom conducted an in-person due diligence meeting with respect to
Broadcom in Newport Beach, California involving senior representatives of each of Avago and Broadcom.

At the close of the due diligence sessions, senior representatives of each of Avago and Broadcom discussed certain
open issues identified in the May 15 meeting between Latham and Skadden, including the scope of Avago s
undertakings regarding receipt of regulatory approvals, Avago s obligations with respect to financing the proposed
transaction, Broadcom s covenants with respect to operating its business between the signing of the merger agreement
and closing, and change in control provisions with respect to employee equity and compensation matters.

On May 16, 2015, Latham provided to Skadden a term sheet proposing the terms of the restricted exchangeable
limited partnership units contemplated to be issued in the transaction, including a time period during which the
restricted units could not be sold, transferred, exchanged or hedged. The term sheet proposed that each holder of
Broadcom Class A or Class B common stock would be entitled to elect among cash, Holdco Ordinary Shares and the
restricted units, subject to proration. However, if more than 50% of the Broadcom shares were to elect Holdco
Ordinary Shares and the restricted units, Broadcom shareholders who elected the restricted units would be given first
priority, and would be the last to be cut back.

On May 18, 2015, Skadden provided to Latham a revised draft of the merger agreement.

Also on May 18, 2015, the Special Committee held a meeting. At this meeting, the Special Committee received an
update from Broadcom s management, Davis Polk and Skadden regarding the status of discussions with Avago, and
discussions with representatives of Dr. Samueli and Dr. Nicholas. At this meeting, Davis Polk provided further legal
advice, regarding the possible provision of consideration that was different in form or amount to the holders of
Broadcom Class B common stock from the consideration payable to the holders of Broadcom Class A common stock.
The Special Committee also considered that, while the articles of incorporation of Broadcom did not prohibit payment
of different consideration to the holders of Broadcom s Class A and Class B common stock in the Transactions,
Broadcom s prior public disclosures in its Form S-1 filed with the SEC at the time of Broadcom s initial public offering
in 1998 stated that holders of Broadcom s Class A and Class B common stock would receive identical consideration in
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that the Special Committee would not approve a transaction unless that transaction provided for identical treatment of
the holders of Broadcom s Class A and Class B common stock. Following this meeting, Davis Polk and Skadden
communicated the Special Committee s position to McDermott, Will & Emery ( McDermott ), counsel to Dr. Samueli,
and MoFo, counsel to Dr. Nicholas.

Between May 18 and May 20, 2015, Messrs. Tan and McGregor exchanged several e-mails and had a telephone call
during which they discussed the performance of Avago s business, due diligence status and progress on transaction
structure.

On May 19, 2015, representatives of Latham, Deutsche Bank, Skadden and J.P. Morgan spoke by telephone regarding
the proposed transaction structure and mechanics.

On May 20, 2015, the Avago Board held a special meeting during which it was updated on the status of the proposed
transaction and authorized management to continue to seek a business combination with Broadcom.

Also on May 20, 2015, the Special Committee held a meeting. At this meeting, the Special Committee received an
update from Broadcom s management, Davis Polk and Skadden regarding the status of discussions with Avago, and
discussions with McDermott and MoFo regarding the merger consideration to be paid to holders of Broadcom s
Class A common stock and Class B common stock.

Also on May 20, 2015, a meeting took place at the offices of Latham. Present for the meeting in person or by
telephone were representatives of Latham, Deutsche Bank, Broadcom, Skadden and J.P. Morgan. The purpose of the
meeting was to discuss a structure that would allow any holder of Broadcom Common Shares who desired to receive
securities of the surviving company in a tax-free exchange to achieve that result. Based on suggestions from
Broadcom s representatives at that meeting, on the evening of May 20, 2015, Latham sent to Broadcom s advisors a
term sheet proposing different terms for the restricted exchangeable limited partnership units. Among other terms,
Avago proposed that the restricted units would take two forms: (a) restricted units that would not be transferable for a
period of at least two years; and (b) restricted units that would not be transferable for a period of one year. The
proposal also provided that the restricted units with a two-year lock-up would not be subject to proration in the event
that holders of Broadcom Common Shares elected two-year restricted units with respect to more than 50% of the
outstanding Broadcom Common Shares, and that where proration of elections for equity securities did apply, it would
be applied first, to freely-tradeable Holdco Ordinary Shares, and second, to the restricted units with a one-year
lock-up. Under these terms, each holder of Broadcom Class A or Class B common stock would be treated equally and
would be entitled, subject to the proration terms outlined in the term sheet, to elect among: (i) cash,

(i) freely-tradeable Holdco Ordinary Shares, (iii) restricted units with a one-year lock-up, and (iv) restricted units with
at least a two-year lock-up.

From May 20 until May 28, 2015, Avago, Broadcom, Dr. Samueli, Dr. Nicholas and their respective advisors
negotiated the terms of the proposed support agreements and the terms of the restricted units to be offered in the
transaction.

On May 21, 2015, Broadcom s management again contacted Company D s management to inquire regarding a
proposal.

Also on May 21, 2015, an in-person due diligence meeting with respect to Avago was held at the offices of Latham
involving senior representatives of each of Avago and Broadcom. At this meeting, representatives of Broadcom
requested that Avago update the data included in the Avago 2014 Strategic Plan provided to Broadcom by Avago
based on results to date and Avago s present views as to projected results. The updated data requested by Broadcom
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presentations were also attended by representatives of Silver Lake Partners who, at the request of Avago, and given
their extensive experience with debt financing of this nature, were assisting Avago in connection with the debt
financing for the proposed transaction.

Also on May 22, 2015, there was a due diligence meeting between Messrs. Tan, Maslowski and Krause and
representatives of Deutsche Bank, J.P. Morgan and Evercore with respect to the Avago 2014 Strategic Plan previously
provided and updated by Avago.

Also on May 22, 2015, the Special Committee held a meeting. At this meeting, the Special Committee received an
update from Broadcom s management, Evercore, J.P. Morgan, Davis Polk and Skadden regarding the status of
discussions with Avago, and discussions with McDermott and MoFo concerning the consideration to be paid to
holders of Broadcom s Class A common stock and Class B common stock.

On the evening of May 22, 2015, a conference call was held involving representatives of Latham, Skadden, Davis
Polk, Deutsche Bank, Evercore, J.P. Morgan and advisors to Dr. Samueli and Dr. Nicholas. During the conference
call, representatives of Latham discussed the terms outlined in the term sheet delivered to Broadcom on May 20, 2015
and the participants discussed the proposed terms of the support agreement requested by Avago from Dr. Samueli and
Dr. Nicholas in light of the requirement under California law for a separate class vote of Broadcom s Class A and
Class B common stock.

On May 23, 2015, Company D responded that it would be unlikely to consider making a proposal to acquire
Broadcom in the upcoming months.

Also on May 23, 2015, Latham circulated a revised draft of the merger agreement.

On May 24, 2015, Broadcom s board of directors held a meeting. At this meeting, the Broadcom board of directors
received presentations from Broadcom s management, KPMG LLP, Broadcom s independent registered public
accounting firm, and Skadden regarding the status and findings of Broadcom s ongoing due diligence investigation of
Avago from business, finance, accounting, tax, legal and compliance perspectives. Representatives from J.P. Morgan
and Skadden updated the Broadcom board regarding the status of discussions with Avago, and discussions with
McDermott and MoFo regarding, among other things, the terms of the restricted exchangeable limited partnership
units that would be offered to holders of Broadcom s Class A common stock and Class B common stock as one of the
forms of consideration payable in the proposed merger.

Later on May 24, 2015, the Special Committee held a meeting. At this meeting, the Special Committee received an
update from Broadcom s management, Evercore and Davis Polk regarding the status of discussions with Avago, and
discussions with representatives of Dr. Samueli and Dr. Nicholas, including differences between the latest proposals
from Avago and indications received from Dr. Nicholas as to the consideration to be received by the holders of
Broadcom s Class B common stock. The Special Committee directed its advisors to continue to negotiate for a
transaction in which the holders of Broadcom s Class A common stock and Class B common stock would be entitled to
receive identical consideration.

On May 25, 2015, Skadden provided a responsive draft merger agreement to Latham.

Also on May 25, 2015, there was a due diligence call between Mr. Brandt and representatives of J.P. Morgan,
Deutsche Bank and Evercore with respect to the Broadcom management financial plan.
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status of discussions with Avago, and discussions with McDermott and MoFo regarding the nature and form of
consideration to be paid to the holders of Broadcom s Class B common stock, including the possibility of providing
different consideration to such holders as compared with holders of Broadcom s Class A common stock, in order to
secure the support of Dr. Samueli and Dr. Nicholas, and their execution of the support agreement which was being
requested by both Broadcom and Avago in light of the requirement under California law that the transaction be
approved by a majority of the Class B common shares outstanding.

On May 26, 2015, Deutsche Bank and J.P. Morgan had a conversation in which Deutsche Bank proposed that the
number of Holdco Ordinary Shares (or the equivalent amount in restricted exchangeable limited partnership units) that
would be offered as consideration per Broadcom Common Share would be 0.2116 Holdco Ordinary Shares (or the
equivalent amount in restricted exchangeable limited partnership units) in order to reflect the volume weighted
average of Avago Ordinary Shares during the ten trading day period leading up to May 26, 2015.

Also on May 26, 2015, Avago provided transaction agreements and revised terms of the restricted exchangeable
limited partnership units, stating that they represented Avago s best and final offer. Under the terms of the transaction
agreements, holders of both Broadcom Class A common stock and Class B common stock would be treated equally
and would be entitled to the identical opportunity to elect the form of merger consideration, and the restricted
exchangeable limited partnership units would be subject to a one-year period where they could not be sold, transferred
or hedged against if less than 15% of outstanding Broadcom Common Shares elected to receive the restricted
exchangeable limited partnership units, or a two-year period if 15% or more so elected. Avago also demanded that
Broadcom accept or reject its proposed terms on May 27, 2015.

Also on May 26, 2015, Mr. Tan called Mr. McGregor and indicated that Avago might be willing to use an exchange
ratio based on the average closing price of Avago Ordinary Shares between April 13, 2015 and April 23, 2015 that
they had originally discussed, rather than the volume weighted average of Avago Ordinary Shares during the ten
trading day period leading up to May 26, 20135 if resolution of all other issues conformed to the documents described
in the preceding paragraph.

Later on May 26, 2015, the Special Committee held a meeting. At this meeting, the Special Committee received an
update from Broadcom s management, Evercore, J.P. Morgan, Davis Polk and Skadden regarding the status of
discussions with Avago, and discussions with McDermott and MoFo. At this meeting, the Special Committee
determined that Broadcom should continue negotiating based on Avago s latest proposal to offer identical
consideration to holders of Broadcom s Class A common stock and Class B common stock, and authorized
management and Broadcom s advisors to begin discussions concerning alternative consideration structures if Avago s
proposal could not be agreed to by Avago s stated deadline. The Special Committee also considered that although
Avago s latest proposal would provide the holders of Broadcom s Class A common stock and Class B common stock
with the identical opportunity to elect the form of merger consideration they desired, it was recognized that some
holders of Broadcom Common Shares might be unwilling or unable, due to investment policies or other restrictions, to
commit to the holding period and other terms of the restricted exchangeable limited partnership units. Accordingly,

the Special Committee directed Evercore to focus its opinion on whether the Broadcom Merger Consideration to be
received by the holders of Broadcom Common Shares (other than any such holders which are affiliates of Broadcom)
who may choose not to elect to receive restricted exchangeable limited partnership units is fair, from a financial point
of view, to such holders of Broadcom Common Shares.

Also on May 26, 2015, a conference call was held involving Latham, Skadden, Messrs. Tan and Krause, and Messrs.
McGregor, Brandt and Chong. During the call, the parties discussed the scope of Avago s undertakings with respect to
regulatory approvals and Avago s obligations and rights with respect to obtaining financing for the proposed
transaction.
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On the evening of May 26, 2015 and the morning of May 27, Messrs. Tan and McGregor had several telephone calls
regarding remaining issues, including agreeing to use an exchange ratio of 0.2189, based on the average closing price
of Avago Ordinary Shares between April 13, 2015 and April 23, 2015.

On May 27, 2015, Latham, Skadden, McDermott and MoFo continued to negotiate the terms of the restricted limited
partnership units to be offered in the transaction and the terms of the support agreement.

On May 27, 2015, Mr. Tan and Dr. Nicholas had a telephone conversation and exchanged several electronic messages
confirming that Dr. Nicholas was prepared to execute a support agreement.

On May 27, 2015, the Chief Financial Officer of Company D called Mr. Brandt to repeat Company D s interest, as a
general matter, in a combination with Broadcom. Mr. Brandt informed the Chief Financial Officer of Company D that
Broadcom was in advanced negotiations with respect to a transaction with another party, and that the Broadcom board
of directors would be making a decision whether to pursue such transaction imminently. Mr. Brandt indicated that
unless Company D had a specific offer to make, it was out of time. The Chief Financial Officer of Company D did not
make such an offer.

Also on May 27, 2015, the Chief Executive Officer of Company D contacted Mr. McGregor to discuss whether a
transaction between Broadcom and Company D was still possible. The Chief Executive Officer of Company D did not
make a proposal for such a transaction. The Chief Executive Officer of Company D indicated that Company D was
interested in a transaction but was not in a position to move quickly.

On May 27, 2015, Avago held a board meeting attended by representatives of Latham and Deutsche Bank. At this
meeting, Avago s board of directors received an update from Avago s management, Latham and Deutsche Bank
regarding the status of discussions with Broadcom and representatives of Dr. Samueli and Dr. Nicholas. A
representative of Latham reviewed the fiduciary duties of the members of Avago s board of directors in connection
with the consideration of the proposed transaction with Broadcom and provided a summary of the proposed final
terms of the Merger Agreement and the other transaction documents. Representatives of Deutsche Bank reviewed with
the Avago board of directors Deutsche Bank s financial analyses with respect to the Avago Scheme Consideration and
rendered its oral opinion, which opinion was subsequently confirmed by delivery of a written opinion dated May 28,
2015, as more fully described below under the caption  Summary of Financial Analysis and Opinion of Financial
Advisor to Avago, to the effect that as of the date of such opinion, and based upon and subject to the assumptions,
limitations, qualifications and conditions described in Deutsche Bank s opinion, the Avago Scheme Consideration
(taking into account the Broadcom Merger) was fair, from a financial point of view, to the holders of outstanding
Avago Ordinary Shares. After discussion, the Avago board of directors having determined that the terms of the
Merger Agreement and the transactions contemplated thereby were advisable, fair to and in the best interests of Avago
and its shareholders, unanimously approved and declared advisable the Merger Agreement and the transactions
contemplated thereby, including the Avago Scheme and the Broadcom Merger.

On May 27, 2015, the Special Committee held a meeting. At this meeting, the Special Committee received an update
from Davis Polk and Evercore regarding the status of discussions with Avago, and discussions with representatives of
Dr. Samueli and Dr. Nicholas. Also at this meeting, representatives of Evercore reviewed with the Special Committee
its financial analysis of the merger consideration and rendered an oral opinion, confirmed by delivery of a written
opinion dated May 27, 2015, as more fully described below under the caption  Summary of Financial Analysis and
Opinion of Financial Advisor to Broadcom s Special Committee, to the effect that, as of that date and based on and
subject to assumptions made, matters considered and limits of its review by Evercore as set forth therein, the
Broadcom Merger Consideration to be received by the holders of Broadcom Common Shares (other than any such
holders which are affiliates of Broadcom) who may choose not to elect to receive restricted exchangeable limited
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transaction documents and performance of the obligations and actions contemplated thereby; provided that the full
Broadcom board of directors received the fairness opinion of J.P. Morgan, as more fully described below under the
caption  Summary of Financial Analysis and Opinion of Financial Advisor to Broadcom.

Later on May 27, 2015, Broadcom s board of directors held a meeting. At this meeting, Broadcom s board of directors
received an update from Broadcom s management, Skadden and J.P. Morgan regarding the status of discussions with
Avago and discussions with representatives of Dr. Samueli and Dr. Nicholas. Also at this meeting, representatives of
J.P. Morgan reviewed with Broadcom s board of directors J.P. Morgan s financial analyses of the proposed transaction.
Following this review, representatives of J.P. Morgan rendered J.P. Morgan s oral opinion, which was subsequently
confirmed in writing, to the Broadcom board of directors that, as of the date of J.P. Morgan s opinion and based upon
and subject to the factors and assumptions set forth in J.P. Morgan s opinion, the Broadcom Merger Consideration to

be paid to the holders of Broadcom Common Shares, other than any holders which are affiliates of Broadcom, in the
Combination was fair, from a financial point of view, to such holders. The Broadcom board of directors also

considered the $55.99 effective offer price per share for the transaction based on the then-current Avago trading price

of $131.30, which effective offer price was above the original $54.50 per share offer. Representatives of Skadden then
provided legal advice regarding consideration of the proposed transaction and a summary of the proposed final terms

of the Merger Agreement, Support Agreements and the other transaction documents. After discussion, the Broadcom
board of directors, having determined that the terms of the transaction documents and the transactions contemplated
thereby were advisable and in the best interests of Broadcom and its shareholders, unanimously approved and declared
advisable the transaction documents and the transactions contemplated thereby, including the merger. For more
information about J.P. Morgan s opinion, see below under the heading, = Summary of Financial Analysis and Opinion of
Financial Advisor to Broadcom.

Also on May 27, 2015, Broadcom s Compensation Committee (the Compensation Committee ) held a meeting. At this
meeting, the Compensation Committee unanimously resolved to modify certain of Broadcom s compensation
arrangements in light of the proposed transaction with Avago. These modifications are discussed in Broadcom s

Current Report on Form 8-K filed with the SEC on May 29, 2015.

Following the meeting, Broadcom, Avago and the other parties to the Merger Agreement executed and delivered the
transaction documents, and Dr. Samueli and Dr. Nicholas executed and delivered support agreements, in the morning
of May 28, 2015. Avago and Broadcom issued a joint press release announcing the execution of the transaction
documents in the morning of May 28, 2015 before the opening of trading on NASDAQ on May 28, 2015.

Role and Recommendation of the Broadcom Special Committee

As described above under the caption  Background of the Transactions, the Broadcom board of directors established
the Special Committee, consisting of all members of Broadcom s board of directors except for Dr. Samueli and

Mr. McGregor, to evaluate the potential Transactions and to make recommendations to the full Broadcom board of
directors with respect to the potential Transactions and other strategic business alternatives available to Broadcom.
The Special Committee, acting with the advice and assistance of its independent legal advisor, Davis Polk, and its
independent financial advisor, Evercore, as well as the direct and active participation of the members of the Special
Committee, evaluated the potential Transactions and determined that the Merger Agreement, the California merger
agreements attached as exhibits to the Merger Agreement (the California Merger Agreements ), the Support
Agreements, the Broadcom Merger and the other transactions contemplated by the Merger Agreement were advisable
and in the best interests of the shareholders of Broadcom. Accordingly, by a vote at a meeting held on May 27, 2015,
the Special Committee unanimously (i) determined that the Merger Agreement, the California Merger Agreements,
the Support Agreements, the Broadcom Merger and the other transactions contemplated thereby were advisable and in
the best interests of Broadcom s shareholders, (ii) approved the Merger Agreement and the transactions contemplated
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the California Merger Agreements, the Support Agreements, the Broadcom Merger and the other transactions
contemplated by the Merger Agreement; subject to the full Broadcom board of directors receiving a fairness opinion
of J.P. Morgan, as more fully described below under the caption  Summary of Financial Analysis and Opinion of
Financial Advisor to Broadcom.

In reaching these determinations, the Special Committee considered a number of factors including but not limited to,
those set forth below (which are not in any relative order of importance), as well as a variety of risks and other
potentially negative factors, including those considered by the Broadcom board of directors:

the fact that the holders of shares of Broadcom Class A common stock and Class B common stock will be
treated identically in connection with the Broadcom Merger, including identical opportunities to elect to
receive the same types and amounts of consideration per share;

the fact that the transaction will be subject to a class vote of each of the Broadcom Class A shareholders and
the Broadcom Class B shareholders voting separately, providing each class of Broadcom shareholders the
ability to separately approve or disapprove the transaction;

the financial presentation of Evercore and its opinion addressed to the Special Committee on May 27, 2015
to the effect that, as of that date, and based upon and subject to the assumptions made, matters considered
and limits of its review by Evercore as set forth therein, the Broadcom Merger Consideration to be received
by the holders of Broadcom Common Shares (other than any such holders which are affiliates of Broadcom)
who may choose not to elect to receive Restricted Exchangeable Units is fair from a financial point of view
to such holders of Broadcom Common Shares, as more fully described below under the caption  Summary of
Financial Analysis and Opinion of Financial Advisor to Broadcom s Special Committee. The full text of
Evercore s written opinion to the Special Committee, dated May 27, 2015, which sets forth, among other
things, the assumptions made, matters considered and limits of its review in rendering its opinion, is attached
as Annex H to this joint proxy statement/prospectus, and you are urged to read this written opinion carefully
and in its entirety;

the fact that sufficient procedural safeguards were present to ensure that the Special Committee
could represent the interests of the holders of the shares of Broadcom Class A common stock
including that (i) none of the members of the Special Committee held shares of Broadcom Class B
common stock or were affiliated with the holders of shares of Broadcom Class B common stock,
(i) the Special Committee had the express authority to recommend against the approval of the
potential Transactions with Avago and (iii) the Special Committee was advised by its own
independent legal and financial advisors selected by the Special Committee;

the fact that no other party contacted in the process expressed an interest in a business combination with
Broadcom on specific terms at the time Broadcom negotiated and agreed on the potential Transactions with
Avago; and
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each of the factors and risks considered by the Broadcom board of directors in its unanimous

recommendation, as described under the caption = Recommendation of the Broadcom Board and its Reasons

for the Transactions.
The Special Committee considered all of these factors as a whole and unanimously approved and recommended that
the full Broadcom board of directors approve the Merger Agreement, the California Merger Agreements, the Support
Agreements, the Broadcom Merger and the other transactions contemplated by the Merger Agreement. The foregoing
discussion of the information and factors considered by the Special Committee is not exhaustive. In view of the wide
variety of factors considered by the Special Committee, and the complexity of these matters, the Special Committee
did not consider it practical to, nor did it attempt to, quantify, rank or otherwise assign relative weights to the specific
factors that it considered in reaching its decision. In considering the factors described above and any other factors,
individual members of the Special Committee may have viewed factors differently or given different weight or merit
to different factors.
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Recommendation of the Broadcom Board of Directors and its Reasons for the Transactions

The Broadcom board of directors and the Special Committee have determined that the Merger Agreement, the
California Merger Agreements, the Broadcom Merger and the other transactions contemplated by the Merger
Agreement are advisable and in the best interests of Broadcom and its shareholders. Accordingly, by a vote at a
meeting held on May 27, 2015, the Broadcom board of directors, acting upon the unanimous recommendation of the
Special Committee, unanimously determined that the Merger Agreement, the California Merger Agreements, the
Broadcom Merger and the other transactions contemplated by the Merger Agreement were advisable and in the best
interests of Broadcom and its shareholders and approved the Merger Agreement and the transactions contemplated by
the Merger Agreement, including the Transactions.

The Broadcom board of directors recommends that Broadcom shareholders vote FOR each of the Broadcom
Merger Proposal, the Adjournment Proposal and the Non-Binding Advisory Proposal at the Broadcom Special
Meeting.

As described above under  Background of the Transactions, the Broadcom board of directors consulted with
Broadcom s management and Broadcom s financial and legal advisors and, in reaching its determination and
recommendation, the Broadcom board of directors considered a number of factors. The Broadcom board of directors
also consulted with Broadcom s independent legal counsel regarding its obligations and the legal terms of the Merger
Agreement and Broadcom s independent financial advisor regarding the financial terms of the Merger Agreement.

Many of the factors considered favored the conclusion of the Broadcom board of directors that the Merger Agreement,
the California Merger Agreements, the Broadcom Merger and the other transactions contemplated by the Merger
Agreement are advisable and in the best interests of Broadcom and its shareholders, including the following (which
are not in any relative order of importance):

the growing challenges faced by the semiconductor industry, including macroeconomic trends and the fact
that the industry is highly competitive, cyclical and subject to constant and rapid technological change with
short product life-cycles for certain products and wide fluctuations in product supply and demand;

Avago s commitment to publicly announce, based on estimates by Broadcom s and Avago s
management prior to the execution of the Merger Agreement, that the combination of Broadcom s
and Avago s businesses will achieve forecasted cost savings at the rate of $750 million annually
within 18 months;

the Broadcom board s consideration of analyses prepared by J.P. Morgan at the request of Broadcom that
assume the forecasted cost savings of $750 million annually could potentially be greater than such amount,
including, for illustrative purposes, assuming at the request of Broadcom cost synergies of $1.1 billion
annually;

the opportunity to combine expertise, including the skills of experienced managers in the semiconductor
industry, to better meet the needs of the customers of both Avago and Broadcom;
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the expectation that the combined company will deliver long-term operating improvement, with
greater potential for earnings expansion;

the increased financial strength of the combined company and the resulting ability to invest in current
businesses and future growth opportunities, as well as the ability to pay down debt incurred in connection
with the proposed Transactions and the anticipated pace thereof;

the combined company s management team will draw upon experienced leaders from both companies;

that the Broadcom shareholders may elect to receive, subject to the terms and the election and proration
procedures set forth in the Merger Agreement, consideration in the form of (i) cash, (ii) Holdco Ordinary
Shares, or (iii) Restricted Exchangeable Units, providing Broadcom shareholders with the
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option to receive immediate value through the cash consideration or to participate in the equity value of the
combined company, recognizing that Broadcom shareholders will own approximately 33% of Holdco equity
(through ownership of both Holdco Ordinary Shares and Restricted Exchangeable Units) immediately after
the Transactions;

the fact that the holders of shares of Broadcom Class A common stock and Class B common stock will be
treated identically in connection with the Broadcom Merger, including identical opportunities to elect to
receive the same types and amounts of consideration per share;

the fact that the consideration to be received by Broadcom shareholders consists of cash, Holdco Ordinary
Shares and Restricted Exchangeable Units, which provides a level of price certainty, liquidity and downside
protection for Broadcom shareholders while simultaneously providing Broadcom shareholders with a
substantial ownership interest in Holdco following the completion of the Transactions an opportunity to
participate in the potential for earnings per share accretion and potential cost synergies created by the
Transactions;

the fact that, subject to the conditions precedent to the Broadcom Merger, the availability of Restricted
Exchangeable Units should provide to holders of Broadcom Class A common stock or Broadcom Class B
common stock a means to receive tax deferred treatment of such units received by them whether or not the
receipt of Holdco Ordinary Shares would ultimately qualify as a tax-free exchange under applicable law;

the fact that tax sensitive and long-term holders of Broadcom Class A common stock or Broadcom Class B
common stock will be able to elect Restricted Exchangeable Units with no proration to cash, although
subject to the transfer and other significant restrictions applicable to such Restricted Exchangeable Units that
will result in illiquidity and lack of flexibility, in which case such holders will be able to receive tax deferred
treatment with respect to all of the aggregate consideration such electing holders receive;

the fact that the consideration proposed by Avago reflected extensive negotiations between the parties and
their respective advisors, and the belief of the Special Committee and the Broadcom board of directors that
the agreed Broadcom Merger Consideration represented Avago s best proposal;

the historical share prices of Avago and Broadcom, including the fact that the implied value of the Broadcom
Merger Consideration of $27.25 per share in cash plus 0.2189 of a Holdco Ordinary Share (assuming that no
more than 50% of Broadcom Common Shares are Unit Electing Shares) represented:

an approximate premium of 19% based on the closing price per share of Broadcom Class A common
stock of $47.06 on May 26, 2015; and

an approximate premium of 23% based on the volume-weighted average closing price per share of
Broadcom Class A common stock of $45.65 over the 30-day period ending May 26, 2015;
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the expectation that the combination of Broadcom s and Avago s businesses will result in greater long-term
shareholder value than the potential for earnings per share accretion that might result from other alternatives
available to Broadcom, including seeking an alternative transaction with another third party or remaining an
independent public company, in each case considering the potential for Broadcom shareholders to share in
any future earnings growth of Broadcom s businesses and continued costs;

the Broadcom board of directors familiarity with, and understanding of, Broadcom s business, assets,
financial condition, results of operations, current business strategy and prospects;

information and discussions with Broadcom s management and advisors regarding Avago s business, assets,
financial condition, results of operations, current business strategy and prospects, including the projected
long-term financial results of Holdco;

the oral opinion of J.P. Morgan rendered to the Broadcom board on May 27, 2015 that, as of such date and
based upon and subject to the factors and assumptions set forth in J.P. Morgan s opinion, the
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Broadcom Merger Consideration to be paid to the holders of Broadcom Common Shares, other than any
holders which are affiliates of Broadcom, in the Combination, as that term is defined in the section entitled
Summary of Financial Analysis and Opinion of Financial Advisor to Broadcom, was fair, from a financial
point of view, to such holders, as more fully described in the section referenced immediately above. J.P.
Morgan subsequently confirmed its oral opinion by delivering its written opinion, dated May 28, 2015, to the
Broadcom board. The full text of the written opinion of J.P. Morgan, which sets forth the assumptions made,
matters considered and limits on the review undertaken is attached as Annex G to this joint proxy
statement/prospectus, and Broadcom s shareholders are urged to read this written opinion in its entirety;

the fact that the Special Committee unanimously recommended that the Broadcom board of directors
approve the Merger Agreement, the California Merger Agreements and the transactions contemplated by the
Merger Agreement and the California Merger Agreement (including the Broadcom Merger) and
recommended that the Broadcom shareholders approve the Merger Agreement, the California Merger
Agreements and the transactions contemplated by the Merger Agreement and the California Merger
Agreements in accordance with Section 1201 of the CGCL, subject to the full Broadcom board of directors
receiving a fairness opinion of J.P. Morgan;

the fact that Broadcom conducted a thorough process to explore Broadcom s strategic alternatives, during
which process representatives of Broadcom sought offers from various potential buyers, none of which made
an offer;

the governance terms in the Merger Agreement, which provide that two directors of Broadcom who are
designated by Avago will become members of the Holdco board of directors;

the nature of the closing conditions included in the Merger Agreement, as well as the likelihood of
satisfaction of all of the conditions to the completion of the proposed Transactions;

the obligation of Avago to take all necessary actions to obtain antitrust approval, provided that such actions
do not reduce the reasonably anticipated benefits to Avago of the transactions contemplated by the Merger
Agreement (including forecasted synergies) in an amount that is financially material relative to the value of
Broadcom and its subsidiaries taken as a whole;

the delivery by Avago of a debt commitment letter setting forth the financing commitments and other
arrangements regarding the financing Avago contemplates using to complete the proposed Transactions;

Broadcom s right to engage in negotiations with, and provide information to, a third party that makes an
unsolicited proposal relating to an alternative transaction, if the Broadcom board determines in good faith

(i) after consultation with its financial advisors and outside legal counsel that such proposal is, or would
reasonably be expected to lead to, a superior proposal and (ii) after consultation with its outside legal counsel
that the failure to participate in such negotiations or provide such information would reasonably be expected

to be inconsistent with the fiduciary duties of the Broadcom board (as more fully described in the section
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entitled The Merger Agreement No Solicitation by Broadcom,; No Change in Broadcom Board
Recommendation );

the right of the Broadcom board of directors to change its recommendation in favor of the approval of the
Merger Agreement and the Broadcom Merger or terminate the Merger Agreement if it has determined, in
good faith, after consultation with its outside legal counsel, that the failure to take such action would
reasonably be expected to be inconsistent with its directors fiduciary duties, subject to certain conditions
(including providing notice to Avago and taking into account any modifications to the terms of the
Transactions that are proposed by Avago);

the fact that the two principal holders of shares of Broadcom Class B common stock have signed the Support
Agreements, obligating such shareholders to vote their Broadcom shares in favor of the approval of the
Broadcom Merger, the Merger Agreement and the principal terms thereof and against any alternative
acquisition proposals until termination of the Support Agreements, which occurs
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automatically upon the earliest of certain conditions, including termination of the merger agreement, the
effective date of the Broadcom Merger, an extension of the Termination Date (as defined below) of the
Merger Agreement by more than 60 days or mutual agreement by the parties thereto (as more fully described
in the section entitled The Support Agreements );

the fact that the Broadcom Merger will be subject to a class vote of each of the Broadcom Class A
shareholders and the Broadcom Class B shareholders voting separately, providing each class of Broadcom
shareholders the ability to separately approve or disapprove the Transactions;

the right of Broadcom to seek to specifically enforce Avago s obligations under the Merger Agreement (as
more fully described in the section entitled The Merger Agreement Specific Performance );

the availability of dissenters rights under California law for any Broadcom shareholders who oppose
approval of the Merger Agreement;

the customary nature of the other representations, warranties and covenants of Broadcom in the Merger
Agreement; and

the requirement that Avago or Broadcom pay a termination fee to the other party under certain circumstances

specified in the Merger Agreement (as more fully described in the section entitled The Merger

Agreement Transaction Expenses and Termination Fees ).
In the course of its deliberations, the Broadcom board of directors, in consultation with Broadcom s management and
the Special Committee, also considered a variety of risks and other potentially negative factors, including the
following:

the possibility that the Transactions may not be completed or that completion may be unduly delayed for
reasons beyond the control of Broadcom and/or Avago, including the potential length of the regulatory
review process and the risk that applicable antitrust and competition authorities may prohibit or enjoin the
proposed Transactions or otherwise impose conditions on Broadcom and/or Avago in order to obtain
clearance for the Transactions;

the fact that (subject to proration) the exchange ratio is fixed, indicating that Broadcom shareholders could
be adversely affected by a decrease in the trading price of Avago Ordinary Shares between the
announcement and completion of the transactions contemplated by the Merger Agreement and the fact that
the Merger Agreement does not provide Broadcom with a price-based termination right or other similar
protection in favor of Broadcom or its shareholders (other than the cash component of the merger
consideration);
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the anticipated impact on the trading price of Broadcom s stock as a result of the complexity of the election
mechanisms provided for in the Merger Agreement;

the fact that, except for shareholders who elect to receive Restricted Exchangeable Units, the amount of
equity that a Broadcom shareholder may receive is subject to proration and therefore the opportunity to
participate in the equity value of the combined company may be limited to that extent;

the fact that the election to receive Restricted Exchangeable Units carries with it significant illiquidity and
lack of flexibility that make such election relatively unattractive for shareholders who are not particularly tax
sensitive or willing to be long-term holders of equity in the combined company, or unable to do so due to
investment policies or other restrictions, but who might otherwise desire to receive equity in the combined
company without being subject to proration;

the potential for diversion of management and employee attention and for increased employee
attrition during the period prior to completion of the proposed Transactions, and the potential
effect of the proposed Transactions on Broadcom s business and relations with customers,
suppliers and strategic alliance and joint venture partners;

the restrictions on the conduct of Broadcom s business prior to completion of the proposed Transactions,
requiring Broadcom to conduct its business only in the ordinary and usual course of
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business in all material respects consistent with past practice, subject to specific limitations, which could
delay or prevent Broadcom from undertaking business opportunities that may arise pending completion of
the Transactions and could negatively impact Broadcom s ability to attract and retain employees and
decisions of customers, suppliers and strategic alliance and joint venture partners;

the difficulty inherent in integrating the businesses, assets and workforces of two large companies
and the risk that anticipated strategic and other benefits to Avago and Broadcom following
completion of the proposed Transactions, including the forecasted cost synergies described above,
will not be realized or will take longer to realize than expected;

the transaction costs to be incurred in connection with the proposed Transactions, whether or not the
proposed Transactions are completed;

the fact that the Merger Agreement includes restrictions on the ability of Broadcom to solicit proposals for
alternative transactions or engage in discussions regarding such proposals, subject to exceptions and
termination provisions, which in some cases require payment of a termination fee by Broadcom (as more
fully described in the section entitled The Merger Agreement No Solicitation by Broadcom; No Change in
Broadcom Board Recommendation ), which could have the effect of discouraging such proposals from being
made or pursued;

Avago s right to engage in negotiations with, and provide information to, a third party that makes an
unsolicited proposal relating to an alternative transaction, only if the Avago board determines in good faith

(i) after consultation with its financial advisors and outside legal counsel that such proposal is, or would
reasonably be expected to lead to, a superior proposal and (ii) after consultation with its outside legal counsel
that the failure to participate in such negotiations or provide such information would reasonably be expected

to be inconsistent with the fiduciary duties of the Avago board (as more fully described in the section

entitled The Merger Agreement No Solicitation by Avago, No Change in Avago Board Recommendation );

the right of the Avago board of directors to change its recommendation in favor of the Avago Scheme or
terminate the Merger Agreement only if it has determined, in good faith, after consultation with its outside
legal counsel, that the failure to take such action would reasonably be expected to be inconsistent with its
directors fiduciary duties, subject to certain conditions (including providing notice to Broadcom and taking
into account any modifications to the terms of the Transactions that are proposed by Avago);

the fact that in return for the two principal holders of shares of Broadcom Class B common stock signing the
Support Agreements pursuant to which they agreed to vote their Broadcom Common Shares in favor of the
approval of the Merger Agreement and the transactions contemplated thereby (including the Broadcom
Merger) and against any alternative acquisition proposals until termination of the Support Agreements,
Broadcom agreed (i) to pay certain costs and expenses (up to a $1.2 million cap as set forth in the Support
Agreements) of such shareholders relating to the Support Agreements and (ii) to indemnify such
shareholders and certain of their representatives against certain claims relating to the Support Agreements
(as more fully described in the section entitled The Support Agreements );
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the risk that Avago shareholders may not approve the Avago Scheme Proposal;

the fact that if the Transactions are not completed, Broadcom will have expended significant human and
financial resources on a failed transaction, and may also be required to pay a termination fee under various
circumstances (as more fully described in the section entitled The Merger Agreement Transaction Expenses
and Termination Fees ); and

various other risks associated with the Transactions and the business of Broadcom and the combined
company described in the sections titled Risk Factors and Cautionary Statement Concerning
Forward-Looking Statements.
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The Broadcom board of directors considered all of these factors as a whole, and concluded, on balance, that they
supported a determination to approve the Merger Agreement and the transactions contemplated by the Merger
Agreement, including the Broadcom Merger. The foregoing discussion of the information and factors considered by
the Broadcom board of directors is not exhaustive. In view of the wide variety of factors considered by the Broadcom
board of directors in connection with its evaluation of the proposed Transactions and the complexity of these matters,
the Broadcom board of directors did not consider it practical to, nor did it attempt to, quantify, rank or otherwise
assign relative weights to the specific factors that it considered in reaching its decision. The Broadcom board of
directors evaluated the factors described above, among others, in consultation with Broadcom s management and the
Special Committee and their respective legal and financial advisors, and concluded that the Merger Agreement, the
California Merger Agreements, the Broadcom Merger and the other transactions contemplated by the Merger
Agreement, were advisable and in the best interests of Broadcom and its shareholders. In considering the factors
described above and any other factors, individual members of the Broadcom board of directors may have viewed
factors differently or given different weight or merit to different factors.

In considering the recommendation of the Broadcom board of directors to approve the Broadcom Merger Proposal,
Broadcom shareholders should be aware that Broadcom s executive officers and directors may have interests in the
Transactions that are different from, or in addition to, those of Broadcom shareholders generally. The Broadcom board

of directors was aware of these interests during its deliberations on the merits of the Transactions and in deciding to
recommend that Broadcom shareholders vote  FOR the Broadcom Merger Proposal. See the section entitled  Interests
of Certain Persons Related to Broadcom in the Transactions.

Recommendation of the Avago Board of Directors and its Reasons for the Transactions

At its meeting on May 27, 2015, the Avago board of directors unanimously (i) determined that the Merger Agreement,
the Transactions and the other transactions applicable to Avago contemplated by the Merger Agreement are advisable
and in the best interests of Avago and its shareholders, (ii) approved the Merger Agreement, the Avago Scheme, the
Transactions and the other transactions applicable to Avago contemplated by the Merger Agreement, and (iii) subject
to the other terms and conditions of the Merger Agreement, resolved to recommend that the shareholders of Avago
approve the Merger Agreement and the transactions applicable to Avago contemplated hereby. Accordingly, the

Avago board of directors unanimously recommends that Avago shareholders vote FOR the Avago Scheme Proposal.

In arriving at its determination, the Avago board of directors consulted with Avago s senior management and outside
financial, accounting and legal advisors and considered a number of factors that it believed supported its
determination. These positive factors included, but were not limited to, the following (not in any relative order of
importance):

Strategic Considerations

Holdco is expected to be the third largest global semiconductor company measured by revenue, with a
combined enterprise value of approximately $77 billion and over $15 billion in expected annual revenues;

The acquisition of Broadcom will broaden Avago s portfolio of products, which will enable Holdco to better
address the evolving needs of customers across the wireline and wireless end markets, increase the diversity
of Avago s business mix and enhance growth potential;
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Holdco will expand upon Avago s global footprint and have the scale to invest, innovate and more effectively
compete in a consolidating semiconductor industry;

The larger scale organization, greater marketing resources and financial strength of Holdco will lead to
improved opportunities for marketing and cross-selling the combined company s products;
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Holdco is expected to maintain Avago s and Broadcom s existing businesses, each of which is profitable with
significant potential for further global growth;

The Broadcom name will strengthen brand equity, ensure customer recognition and respect, and expand
Holdco s reach across the wireline and wireless markets; and

Holdco will combine the global talents of both companies and provide Holdco with access to Broadcom s
broad intellectual property portfolio and other resources after the completion of the Transactions.
Forecasted Synergies and Other Financial Considerations

The combined company is projected to achieve $750 million of annual run-rate cost synergies within 18
months from the close of the Transactions;

Over the longer term, Holdco will seek to achieve operating profitability consistent with Avago s long-term
target financial model; and

The Transactions are projected to be immediately accretive to Avago s non-GAAP earnings per share and
cash flow.
Merger Agreement

The review by the Avago board of directors with its advisors of the structure of the proposed transaction and
the financial and other terms of the Merger Agreement, including the parties representations, warranties and
covenants, the conditions to their respective obligations and the termination provisions, as well as the
likelihood of the completion of the proposed transaction and the evaluation by the Avago board of directors
of the likely time period necessary to complete the transaction; and

The Avago board of directors also considered the following specific aspects of the Merger Agreement:

the limited number and nature of the closing conditions included in the Merger Agreement, as well as
the likelihood of satisfaction of all conditions to the completion of the Transactions;

the representations and warranties made by Broadcom, as well as the interim operating covenants
agreed to by Broadcom requiring Broadcom to conduct its business in the ordinary course prior to
completion of the Transactions, subject to specific limitations;

Table of Contents 210



Edgar Filing: Pavonia Ltd - Form S-4

the fact that the Merger Agreement includes restrictions on the ability of Broadcom to solicit proposals
for alternative transactions or engage in discussions regarding such proposals, subject to certain
exceptions and Avago s right to match any such proposals;

the ability of Avago to terminate the Merger Agreement and receive a $1.0 billion termination fee from
Broadcom in the event the Broadcom board of directors changes its recommendation in favor of the
approval of the Merger Agreement;

the fact that Avago shareholders will have an opportunity to approve the Avago Scheme Proposal and
in the event of a rejection by Avago shareholders, Avago s maximum liability to Broadcom under the
Merger Agreement is an approximately $332.6 million termination fee to Broadcom (unless Avago
accepts or completes an alternative transaction within 12 months of termination of the Merger
Agreement under certain circumstances, in which event Avago will pay a $1.0 billion termination fee
to Broadcom); and

the fact that Dr. Nicholas, Dr. Samueli and entities affiliated with each of them, which, as of June 30,
2015, held an aggregate of 149,043 shares of Broadcom Class A common stock (representing
approximately 0.03% of the outstanding shares of Broadcom Class A common stock) and 47,916,270
shares of Broadcom Class B common stock (representing approximately
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99.5% of the outstanding shares of Broadcom Class B common stock), have agreed to vote in favor of
the approval of the Merger Agreement and the Broadcom Merger, subject to certain exceptions.
Due Diligence

Avago s due diligence review and investigations of the business, operations, financial condition, strategy and
future prospects of Broadcom.
Financing the Transactions

The terms of the debt financing expected to be obtained in connection with the Transactions and the
likelihood that the necessary financing will be obtained given the financing commitments obtained in
connection with the Transactions.

Implied Ownership

Existing Avago shareholders and Broadcom shareholders are expected to hold approximately 67% and 33%,
respectively, of the issued shares in the capital of Holdco after completion of the combination (including for
purposes of such percentages the exchange of Restricted Exchangeable Units on a one-for-one basis for
Holdco Ordinary Shares and assuming holders of no more than 50% of outstanding Broadcom Common
Shares are Unit Electing Shares).

Opinion of Financial Advisor

The financial analyses reviewed and discussed with the Avago board of directors by representatives of
Deutsche Bank, as well as the oral opinion of Deutsche Bank rendered to the Avago board of directors on
May 27, 2015 (which was subsequently confirmed in writing by delivery of a written opinion of Deutsche
Bank, dated May 28, 2015) to the effect that as of the date of such opinion, and based upon and subject to
the assumptions, limitations, qualifications and conditions described in Deutsche Bank s opinion, the Avago
Scheme Consideration (taking into account the Broadcom Merger) was fair, from a financial point of view,
to the holders of issued Avago Ordinary Shares.

Recommendation by Avago Management

Avago management s recommendation in favor of the proposed transaction.
The Avago board of directors also considered a variety of uncertainties and risks and other potentially negative factors
concerning the Merger Agreement and the Transactions, including the following:

The risk that because the exchange ratio of Holdco Ordinary Shares and Restricted Exchangeable Units to be
paid to Broadcom shareholders electing to receive such consideration is fixed, the value of the consideration
to be paid by Avago could fluctuate between the original signing of the Merger Agreement and the
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completion of the Transactions contemplated;

The risk of diverting Avago management focus and resources from other strategic opportunities and from
operational matters while working to implement the Transactions, and other potential disruption associated
with combining and integrating the companies, and the potential effects of such diversion and disruption on
the businesses and customer relationships of Avago and Broadcom:;

The requirement that Avago pay Broadcom a termination fee of either $1.0 billion or approximately
$332.6 million under certain circumstances pursuant to the terms of the Merger Agreement;

The amount of indebtedness required to finance the Transactions and the related restrictions to which the
combined company would be subject;
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The restrictions on the conduct of Avago s business prior to the completion of the Transactions, which could
delay or prevent Avago from undertaking some business opportunities that may arise pending completion of
the Transactions;

The risk that the Transactions might not be completed in a timely manner or at all and the attendant adverse
consequences for Avago s business (and Broadcom s businesses if the Transactions were completed) as a
result of the pendency of the Transactions and operational disruption;

The fact that, as a result of the Transactions, Avago expects to recognize significant transaction-related costs,
a considerable portion of which will be incurred whether or not the Transactions are consummated (and
approximately $[ ] million of which have been recognized as of the date of this document);

The risk that Broadcom shareholders might not approve the Merger Agreement or the Avago shareholders
might not approve the Avago Scheme;

The risks associated with the occurrence of events which may materially and adversely affect the operations
or financial condition of Broadcom and its subsidiaries, which events may not entitle Avago to terminate the
Merger Agreement;

The risk that the forecasted benefits, savings and synergies of the Transactions may not be fully or partially
achieved, or may not be achieved within the expected timeframe;

The risk that changes in law or regulation, including risks of changes in U.S. tax laws, could adversely
impact the expected benefits of the Transactions to Avago and its shareholders; and

Other risks associated with the combination and the businesses of Avago, Broadcom and the combined
company, which are described under Risk Factors beginning on page [ ] of this joint proxy
statement/prospectus.
The Avago board of directors concluded that the potential benefits that it expected Avago and its shareholders to
achieve as a result of the Transactions outweighed the potentially negative factors associated with the Transactions.
Accordingly, the Avago board of directors approved the Merger Agreement, the Avago Scheme, the Transactions and
the other transactions applicable to Avago contemplated by the Merger Agreement.

The foregoing discussion of the information and factors considered by the Avago board of directors is not intended to
be exhaustive, but includes material factors considered by the Avago board of directors. In view of the variety of
factors considered in connection with its evaluation of the combination, the Avago board of directors did not find it
practicable to, and did not, quantify or otherwise assign relative weights to the specific factors considered in reaching
its determination and recommendation. In addition, individual directors may have given different weights to different
factors. The Avago board of directors did not undertake to make any specific determination as to whether any factor,
or any particular aspect of any factor, supported or did not support its ultimate determination. The Avago board of
directors based its recommendation on the totality of the information presented.
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Summary of Financial Analysis and Opinion of Financial Advisor to Broadcom

Pursuant to an engagement letter dated May 15, 2015, Broadcom retained J.P. Morgan as its financial advisor in
connection with the Combination. Combination refers to the Transactions, taken together as a single integrated
transaction.

At the meeting of the Broadcom board of directors held on May 27, 2015, J.P. Morgan rendered its oral opinion to the
Broadcom board of directors that, as of such date and based upon and subject to the factors and assumptions set forth

in J.P. Morgan s opinion, the Broadcom Merger Consideration to be paid to the holders of Broadcom Common Shares,
other than any holders which are affiliates of Broadcom, in the Combination was
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fair, from a financial point of view, to such holders. J.P. Morgan subsequently confirmed its oral opinion by delivering
its written opinion, dated May 28, 2015. No limitations were imposed by the Broadcom board of directors upon J.P.
Morgan with respect to the investigations made or procedures followed by it in rendering its opinion.

The full text of the written opinion of J.P. Morgan, which sets forth the assumptions made, matters considered
and limits on the review undertaken, is attached as Annex G to this joint proxy statement/prospectus and is
incorporated herein by reference. Broadcom s shareholders are urged to read the opinion in its entirety. J.P.
Morgan s written opinion is addressed to the Broadcom board of directors, is directed only to the Broadcom
Merger Consideration to be paid in the Combination to the holders of Broadcom Common Shares, other than
any holders which are affiliates of Broadcom, and does not constitute a recommendation to any shareholder as
to how such shareholder should vote with respect to the Transactions or any other matter, including, without
limitation, whether any Broadcom shareholder should elect to receive cash, Holdco Ordinary Shares or
Restricted Exchangeable Units or make no election in the Combination. The summary of the opinion of J.P.
Morgan set forth in this joint proxy statement/prospectus does not purport to be a complete description and is
qualified in its entirety by reference to the full text of such opinion.

In arriving at its opinion, J.P. Morgan, among other things:

reviewed the draft of the Merger Agreement, dated as of May 27, 2015;

reviewed the draft of the form of Support Agreement, dated as of May 26, 2015;

reviewed the draft of the Amended and Restated Exempted Limited Partnership Agreement of Safari
Cayman L.P., dated as of May 26, 2015;

reviewed certain publicly available business and financial information concerning Broadcom and Avago and
the industries in which they operate;

compared the proposed financial terms of the Combination with the publicly available financial terms of
certain transactions involving companies J.P. Morgan deemed relevant and the consideration paid for such
companies;

compared the financial and operating performance of Broadcom and Avago with publicly available
information concerning certain other companies J.P. Morgan deemed relevant and reviewed the current and
historical market prices of Broadcom Class A common stock, Avago Ordinary Shares and certain publicly
traded securities of such other companies;

reviewed certain internal financial analyses and forecasts prepared by the managements of Broadcom and
Avago relating to their respective businesses, as well as the estimated amount and timing of the cost savings
and related expenses and synergies expected to result from the Combination (which we refer to in this
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section as the Synergies ); and

performed such other financial studies and analyses and considered such other information as J.P. Morgan
deemed appropriate for the purposes of its opinion.
J.P. Morgan held discussions with certain members of the managements of Broadcom and Avago with respect to
certain aspects of the Combination, and the past and current business operations of Broadcom and Avago, the
financial condition and future prospects and operations of Broadcom and Avago, the effects of the Combination on the
financial condition and future prospects of Broadcom and Avago, and certain other matters J.P. Morgan believed
necessary or appropriate to its inquiry.

J.P. Morgan relied upon and assumed the accuracy and completeness of all information that was publicly available or
was furnished to or discussed with J.P. Morgan by Broadcom and Avago or otherwise reviewed by or for J.P. Morgan,
and J.P. Morgan has not independently verified (nor has J.P. Morgan assumed responsibility
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or liability for independently verifying) any such information or its accuracy or completeness. J.P. Morgan did not
conduct and has not been provided with any valuation or appraisal of any assets or liabilities, nor did J.P. Morgan
evaluate the solvency of Broadcom or any of the Avago Parties under any state or federal laws relating to bankruptcy,
insolvency or similar matters. In relying on financial analyses and forecasts provided to it or derived therefrom,
including the Synergies, J.P. Morgan assumed that they were reasonably prepared based on assumptions reflecting the
best currently available estimates and judgments by Broadcom s and Avago s respective managements as to the
expected future results of operations and financial condition of Broadcom and Avago to which such analyses or
forecasts relate. J.P. Morgan expresses no view as to such analyses or forecasts (including the Synergies) or the
assumptions on which they were based. J.P. Morgan also assumed that the Combination and the other transactions
contemplated by the Merger Agreement will have the tax consequences described in discussions with, and materials
furnished to J.P. Morgan by, representatives of Broadcom, and will be consummated as described in the Merger
Agreement, and that the definitive Merger Agreement and the final form of any other agreement listed in the second
preceding paragraph would not differ in any material respects from the drafts thereof furnished to J.P. Morgan. J.P.
Morgan also assumed that the representations and warranties made by Broadcom and the Avago Parties in the Merger
Agreement and the related agreements were and will be true and correct in all respects material to J.P. Morgan s
analysis. J.P. Morgan indicated that it is not a legal, regulatory or tax expert and that it relied on the assessments made
by advisors to Broadcom with respect to such issues. J.P. Morgan further assumed that all material governmental,
regulatory or other consents and approvals necessary for the consummation of the Combination would be obtained
without any adverse effect on Broadcom, the Avago Parties or on the contemplated benefits of the Combination. J.P.
Morgan further assumed for purposes of its opinion that a Restricted Exchangeable Unit and a Holdco Ordinary Share
are all economically equivalent.

The respective projections furnished to J.P. Morgan for Broadcom and Avago were prepared by the respective
managements of Broadcom and Avago, as discussed more fully under  Certain Financial Forecasts Utilized by
Broadcom in Connection with the Transactions and  Certain Financial Forecasts Utilized by Avago in Connection
with the Transactions. Broadcom and Avago do not publicly disclose internal management projections of the type
provided to J.P. Morgan in connection with J.P. Morgan s analysis of the Combination, and such projections were not
prepared with a view toward public disclosure. These projections were based on numerous variables and assumptions
that are inherently uncertain and may be beyond the control of management, including, without limitation, factors
related to general economic and competitive conditions and prevailing interest rates. Accordingly, actual results could
vary significantly from those set forth in such projections. In connection with its financial analyses, in addition to the
Avago Management Projections (as defined below and discussed more fully under the caption  Certain Financial
Forecasts Utilized by Broadcom in Connection with the Transactions ) provided to Broadcom, J.P. Morgan utilized
extrapolations for Avago for FY2017 based on such Avago Management Projections and discussions with Avago,
which were reviewed by Broadcom. These extrapolations included: Revenue of $8,018 million, Non-GAAP Gross
Margin of 60%, Adjusted Operating Profit of 42%, Adjusted EPS (excluding SBC) of $9.77 and Adjusted EPS
(including SBC) of $9.05.

J.P. Morgan s opinion is necessarily based on economic, market and other conditions as in effect on, and the
information made available to J.P. Morgan as of, the date of its opinion. Developments subsequent to the date of J.P.
Morgan s opinion may affect J.P. Morgan s opinion and J.P. Morgan does not have any obligation to update, revise, or
reaffirm such opinion. J.P. Morgan s opinion is limited to the fairness, from a financial point of view, of the Broadcom
Merger Consideration to be paid to the holders of Broadcom Common Shares, other than any holders which are
affiliates of Broadcom, in the Combination and J.P. Morgan expressed no opinion as to (i) the fairness of any
consideration paid in connection with the Combination to the holders of any other class of securities, creditors or other
constituencies of Broadcom, (ii) the allocation of the Broadcom Merger Consideration between the holders of
Broadcom Class A common stock and the holders of Broadcom Class B common stock or (iii) the underlying decision
by Broadcom to engage in the Combination. J.P. Morgan expressed no opinion with respect to the amount or nature of
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any compensation to any officers, directors, or employees of any party to the Combination, or any class of such
persons relative to the Broadcom Merger Consideration to be paid to the holders of Broadcom Common Shares in the
Combination or with respect to the
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fairness of any such compensation. J.P. Morgan expressed no opinion as to the price at which Broadcom Common
Shares, Avago Ordinary Shares, Holdco Ordinary Shares or Restricted Exchangeable Units will trade at any future
time, whether before or after the closing of the Combination. Further, J.P. Morgan expressed no opinion on any
discount that might be applied to Holdco Ordinary Shares or Restricted Exchangeable Units.

In accordance with customary investment banking practice, J.P. Morgan employed generally accepted valuation
methods in reaching its opinion. The following is a summary of the material financial analyses utilized by J.P. Morgan
in connection with providing its opinion. It does not purport to be a complete summary thereof. The financial analyses
summarized below include information presented in tabular format. In order to fully understand J.P. Morgan s
financial analyses, the tables must be read together with the text of each summary. The tables alone do not constitute a
complete description of the financial analyses. Considering the data described below without considering the full
narrative description of the financial analyses, including the methodologies and assumptions underlying the analyses,
could create a misleading or incomplete view of J.P. Morgan s financial analyses.

Broadcom Financial Analyses
J.P. Morgan performed the following analyses with respect to Broadcom.

Public Trading Multiples Analysis. Using publicly available information, J.P. Morgan compared selected financial
data of Broadcom with similar data for selected publicly traded companies engaged in businesses which J.P. Morgan
judged to be sufficiently analogous to Broadcom s business or aspects thereof for purposes of analysis. The companies
selected by J.P. Morgan were:

Avago Technologies Ltd.

Intel Corporation

Qualcomm Incorporated
The companies were selected, among other reasons, because they are publicly traded companies with operations and
businesses that, for purposes of J.P. Morgan s analyses, may be considered similar to those of Broadcom based on
sector participation, financial metrics and form of operations. None of the selected companies reviewed is identical to
Broadcom. Accordingly, a complete analysis of the results of the following calculations cannot be limited to a
quantitative review of such results and involves complex considerations and judgments concerning the differences in
the financial and operating characteristics of the selected companies compared to those of Broadcom and other factors
that could affect the public trading value of the selected companies and Broadcom.

For the selected companies listed above, J.P. Morgan calculated the multiple of share price to estimated earnings per
share, or EPS, for calendar year 2016, which is referred to below as P/E 2016E. The multiples were based on the

selected companies closing share prices on May 26, 2015 and publicly available Wall Street analysts consensus
estimates.

Company P/E 2016E
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Avago Technologies Ltd. 14.4x

Intel Corporation 11.9x

Qualcomm Incorporated 13.2x
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Based on the results of this analysis and other factors that J.P. Morgan considered appropriate, J.P. Morgan selected a
multiple reference range of 12.0x to 14.0x for P/E 2016E. This range was then applied to (i) Wall Street analysts
consensus estimates of Broadcom s EPS for calendar year 2016 and (ii) Broadcom management s estimate of
Broadcom s EPS for calendar year 2016, yielding the following implied per share equity value ranges for the
Broadcom Common Shares, rounded to the nearest $0.25:

Implied Per Share Equity Value Range of
Broadcom Common Shares

P/E 2016E (Wall Street analysts) $ 45.75 - $53.25

P/E 2016E (Broadcom Management) $ 42.25 - $49.25
J.P. Morgan compared the implied per share equity value ranges of the Broadcom Common Shares to (i) an all cash
offer price of $54.50 per Broadcom Common Share assuming the Broadcom Merger Consideration were paid 100% in
cash, (ii) the effective offer price of $55.99 per Broadcom Common Share, assuming the per share Broadcom Merger
Consideration received by a Broadcom shareholder consisted of $27.25 in cash and 0.2189 Holdco Ordinary Shares or
Restricted Exchangeable Units, based on the closing share price of Avago Ordinary Shares on May 26, 2015, and
(iii) the intrinsic value of the Broadcom Merger Consideration, which was valued at $63.00 per Broadcom Common
Share (as described below under Intrinsic Value of Broadcom Merger Consideration DCF Based ).

Transaction Multiples Analysis. Using publicly available information, J.P. Morgan examined selected transactions
involving businesses which J.P. Morgan judged to be sufficiently analogous to Broadcom s business or aspects thereof
for purposes of analysis. For each of the selected transactions, J.P. Morgan calculated the ratio of the target company s
firm value, or FV, to the target company s earnings before interest, taxes, depreciation and amortization, or EBITDA,
for the twelve-month period following the announcement date of the applicable transaction, which is referred to below
as NTM EBITDA.

Fv/
Target Acquiror NTM EBITDA
Omnivision Technologies, Inc. Chinese Consortium 9.5x
Freescale Semiconductor, Inc. NXP Semiconductors N.V. 13.7x
Spansion Inc. Cypress Semiconductor Corporation 9.2x
International Rectifier Corporation Infineon Technologies AG 9.3x
Aeroflex Incorporated Cobham plc 10.7x
TriQuint Semiconductor, Inc. RF Micro Devices, Inc. 8.9x
LSI Corporation Avago Technologies Ltd. 14.0x
MStar Semiconductor, Inc. MediaTek Inc. 9.3x
National Semiconductor Corporation Texas Instruments Incorporated 10.7x

Based on the results of this analysis and other factors that J.P. Morgan considered appropriate, J.P. Morgan selected a
multiple reference range of 9.0x to 14.0x for FV to NTM EBITDA. This range was then applied to Broadcom
management s estimate of Broadcom s EBITDA for the twelve-month period following the expected announcement
date of the Combination, yielding the following implied per share equity value range for the Broadcom Common
Shares, rounded to the nearest $0.25:
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Implied Per Share Equity Value Range of
Broadcom Common Shares
EV /NTM EBITDA (Broadcom Management) $ 40.25 - $58.75
J.P. Morgan compared the implied per share equity value ranges of the Broadcom Common Shares to (i) an all cash
offer price of $54.50 per Broadcom Common Share assuming the Broadcom Merger Consideration were paid 100% in
cash, (ii) the effective offer price of $55.99 per Broadcom Common Share, assuming the per share Broadcom Merger
Consideration received by a Broadcom shareholder consisted of $27.25 in cash and 0.2189
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Holdco Ordinary Shares or Restricted Exchangeable Units, based on the closing share price of Avago Ordinary Shares
on May 26, 2015, and (iii) the intrinsic value of the Broadcom Merger Consideration, which was valued at $63.00 per
Broadcom Common Share (as described below under [Intrinsic Value of Broadcom Merger Consideration DCF
Based ).

Discounted Cash Flow Analysis. J.P. Morgan conducted a discounted cash flow analysis for the purpose of
determining the fully diluted equity value per share for the Broadcom Common Shares. J.P. Morgan calculated the
unlevered free cash flows that Broadcom is expected to generate (1) during calendar years 2015 through 2017 based
upon the Broadcom Management Projections (as defined below), and (2) during calendar years 2018 through 2024
based upon extrapolations from the Broadcom Management Projections, as reviewed and approved by Broadcom s
management for J.P. Morgan s use in connection with its financial analysis and rendering its opinion. J.P. Morgan
treated stock-based compensation as a cash expense in the unlevered free cash flow calculation for purposes of its
discounted cash flow analysis, as stock-based compensation was viewed as a true economic expense of the business.
J.P. Morgan calculated a range of terminal values for Broadcom at the end of the projection period by applying
terminal value growth rates ranging from 2.5% to 3.5%. The unlevered free cash flows and terminal values were then
discounted to present values using discount rates ranging from 9.0% to 11.0%. The present values of the unlevered
free cash flows and the range of terminal values were then adjusted for Broadcom s net cash and divided by the fully
diluted shares outstanding. The discounted cash flow analysis indicated an implied per share equity value range for the
Broadcom Common Shares, rounded to the nearest $0.25, of $42.75 to $58.00.

J.P. Morgan compared the implied per share equity value ranges of the Broadcom Common Shares to (i) an all cash
offer price of $54.50 per Broadcom Common Share assuming the Broadcom Merger Consideration were paid 100% in
cash, (ii) the effective offer price of $55.99 per Broadcom Common Share, assuming the per share Broadcom Merger
Consideration received by a Broadcom shareholder consisted of $27.25 in cash and 0.2189 Holdco Ordinary Shares or
Restricted Exchangeable Units, based on the closing share price of Avago Ordinary Shares on May 26, 2015, and

(iii) the intrinsic value of the Broadcom Merger Consideration, which was valued at $63.00 per Broadcom Common
Share (as described below under Intrinsic Value of Broadcom Merger Consideration DCF Based ).

Avago Financial Analyses

J.P. Morgan performed the following analyses with respect to Avago.

Public Trading Multiples Analysis. Using publicly available information, J.P. Morgan compared selected financial
data of Avago with similar data for selected publicly traded companies engaged in businesses which J.P. Morgan

judged to be sufficiently analogous to Avago s business or aspects thereof for purposes of analysis. The companies
selected by J.P. Morgan were:

Broadcom Corporation

Intel Corporation

Marvell Technology Group Ltd.
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Qualcomm Incorporated

Skyworks Solutions, Inc.
The companies were selected, among other reasons, because they are publicly traded companies with operations and
businesses that, for purposes of J.P. Morgan s analyses, may be considered similar to those of Avago based on sector
participation, financial metrics and form of operations. None of the selected companies reviewed is identical to
Avago. Accordingly, a complete analysis of the results of the following calculations cannot be limited to a quantitative
review of such results and involves complex considerations and judgments concerning the differences in the financial
and operating characteristics of the selected companies compared to those of Avago and other factors that could affect
the public trading value of the selected companies and Avago.
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For the selected companies listed above, J.P. Morgan calculated the multiple of share price to estimated EPS for fiscal
year 2016, which is referred to below as P/E 2016E. The multiples were based on the selected companies closing
share prices on May 26, 2015 and publicly available Wall Street analysts consensus estimates.

Company P/E 2016E

Broadcom Corporation 12.4x
Intel Corporation 11.9x
Marvell Technology Group Ltd. 17.7x
Qualcomm Incorporated 13.2x
Skyworks Solutions, Inc. 17.0x

Based on the results of this analysis and other factors that J.P. Morgan considered appropriate, J.P. Morgan selected a
multiple reference range of 13.0x to 15.0x for P/E 2016E. This range was then applied to (i) Wall Street analysts
consensus estimate of Avago s EPS for fiscal year 2016 and (ii) Avago management s estimate of Avago s EPS for
fiscal year 2016, yielding the following implied per share equity value ranges for the Avago Ordinary Shares, rounded
to the nearest $0.25:

Implied Per Share Equity Value Range of

Avago Ordinary Shares
P/E 2016E (Wall Street
analysts) $ 118.50 - $136.75
P/E 2016E (Avago
Management) $ 123.25 - $142.25

J.P. Morgan compared the implied per share equity value ranges of the Avago Ordinary Shares to the $131.30 per
share closing price of Avago Ordinary Shares as of May 26, 2015.

Discounted Cash Flow Analysis. J.P. Morgan conducted a discounted cash flow analysis for the purpose of
determining the fully diluted equity value per share for the Avago Ordinary Shares. J.P. Morgan calculated the
unlevered free cash flows that Avago is expected to generate (1) during fiscal years 2015 through 2016 based upon the
Avago Management Projections provided to Broadcom, and (2) during fiscal years 2017 through 2024 based upon
extrapolations from such Avago Management Projections, as reviewed by Broadcom. J.P. Morgan treated stock-based
compensation as a cash expense in the unlevered free cash flow calculation for purposes of its discounted cash flow
analysis, as stock-based compensation was viewed as a true economic expense of the business. J.P. Morgan calculated
a range of terminal values for Avago at the end of the projection period by applying terminal value growth rates
ranging from 2.5% to 3.5%. The unlevered free cash flows and terminal values were then discounted to present values
using discount rates ranging from 8.5% to 10.5%. The present values of the unlevered free cash flows and the range of
terminal values were then adjusted for Avago s net debt and divided by the fully diluted shares outstanding. The
discounted cash flow analysis indicated an implied per share equity value range for the Avago Ordinary Shares,
rounded to the nearest $0.25, of $130.00 to $199.75.

J.P. Morgan compared the implied per share equity value range of the Avago Ordinary Shares to the $131.30 per share
closing price of Avago Ordinary Shares as of May 26, 2015.

Intrinsic Value of Broadcom Merger Consideration DCF Based
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J.P. Morgan analyzed the intrinsic value of the per share Broadcom Merger Consideration based on a discounted cash
flow approach, assuming the per share Broadcom Merger Consideration received by a Broadcom shareholder
consisted of $27.25 in cash and 0.2189 Holdco Ordinary Shares (which assumes no more than 50% of Broadcom
Common Shares are Unit Electing Shares and a full proration of the Broadcom Merger Consideration). To determine
the intrinsic value of the equity component of the per share Broadcom Merger Consideration, J.P. Morgan conducted a
discounted cash flow analysis of the pro forma unlevered free cash flows of the combined company. J.P. Morgan
calculated the unlevered free cash flows that the pro forma combined
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company is expected to generate during fiscal years 2015 through 2024 based upon the Broadcom Management
Projections and the Avago Management Projections provided to Broadcom (and extrapolations thereof which were
reviewed by Broadcom) taking into account Synergies of $750 million, less the estimates of the managements of
Broadcom and Avago of their respective transaction-related expenses. J.P. Morgan treated stock-based compensation
as a cash expense in the unlevered free cash flow calculation for purposes of its discounted cash flow analysis, as
stock-based compensation was viewed as a true economic expense of each business. J.P. Morgan calculated a range of
terminal values for the pro forma combined company at the end of the projection period by applying terminal value
growth rates ranging from 2.5% to 3.5%. The unlevered free cash flows and terminal values were then discounted to
present values using discount rates ranging from 8.5% to 10.5%. The present values of the unlevered free cash flows
and terminal values were then adjusted for the pro forma net debt of the combined company and divided by the pro
forma fully diluted shares of the combined company to calculate a range of implied per share equity values for the pro
forma combined company. The range of implied per share equity values for the pro forma combined company was
then multiplied by 0.2189 and added to $27.25 in cash to arrive at a range of intrinsic values for the per share
Broadcom Merger Consideration (assuming no more than 50% of Broadcom Common Shares are Unit Electing
Shares and a full proration of the Broadcom Merger Consideration), rounded to the nearest $0.25, of $55.75 to $74.75
per Broadcom Common Share.

Relative Implied Exchange Ratio Analyses

Based upon the implied valuations for each of Broadcom and Avago derived as described above under Broadcom
Financial Analyses Public Trading Multiples Analysis for Broadcom,  Broadcom Financial Analyses Discounted
Cash Flow Analysis for Broadcom,  Avago Financial Analyses Public Trading Multiples Analysis for Avago, and

Avago Financial Analyses Discounted Cash Flow Analysis for Avago, J.P. Morgan calculated ranges of implied
exchange ratios of the number of Avago Ordinary Shares per Broadcom Common Share.

For each of the comparisons, J.P. Morgan derived the high end of the implied range of exchange ratios by dividing the
high end of the implied per share equity value range of the Broadcom Common Shares in the applicable analysis for
Broadcom by the low end of the implied per share equity value range of the Avago Ordinary Shares in the
corresponding analysis for Avago. J.P. Morgan derived the low end of the implied range of exchange ratios by
dividing the low end of the implied per share equity value range of the Broadcom Common Shares in the applicable
analysis for Broadcom by the high end of the implied per share equity value range of the Avago Ordinary Shares in
the corresponding analysis for Avago. The results of the relative valuation analyses are presented below.

Implied Range of Exchange Ratios

Low High
Public Trading Multiples (Wall Street analysts) 0.3342x 0.4498x
Public Trading Multiples (Management) 0.2966x 0.3992x
Discounted Cash Flow Analysis (Management) 0.2137x 0.4451x

J.P. Morgan compared the implied ranges of exchange ratios to an all equity offer price of 0.4378 Avago Ordinary
Shares for each Broadcom Common Share assuming the Broadcom Merger Consideration were paid 100% in Holdco
Ordinary Shares or Restricted Exchangeable Units.

General

The foregoing summary of certain material financial analyses does not purport to be a complete description of the
analyses or data presented by J.P. Morgan. The preparation of a fairness opinion is a complex process and is not
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analyses, without considering all of its analyses as a whole, could create an incomplete view of the
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processes underlying the analyses and its opinion. In arriving at its opinion, J.P. Morgan did not attribute any

particular weight to any analyses or factors considered by it and did not form an opinion as to whether any individual
analysis or factor (positive or negative), considered in isolation, supported or failed to support its opinion. Rather, J.P.
Morgan considered the totality of the factors and analyses performed in determining its opinion. Analyses based upon
forecasts of future results are inherently uncertain, as they are subject to numerous factors or events beyond the

control of the parties and their advisors. Accordingly, forecasts and analyses used or made by J.P. Morgan are not
necessarily indicative of actual future results, which may be significantly more or less favorable than suggested by
those analyses. Moreover, J.P. Morgan s analyses are not and do not purport to be appraisals or otherwise reflective of
the prices at which businesses actually could be bought or sold. None of the selected companies reviewed as described
in the above summary is identical to Broadcom or Avago, and none of the selected transactions reviewed was identical
to the Combination. However, the companies selected were chosen because they are companies with operations and
businesses that, for purposes of J.P. Morgan s analysis, may be considered similar to those of Broadcom or Avago. The
transactions selected were similarly chosen because their size and other factors, including the industries in which the
participant companies operated, for purposes of J.P. Morgan s analysis, may be considered similar to the Combination.
The analyses necessarily involve complex considerations and judgments concerning differences in financial and
operational characteristics of the companies involved and other factors that could affect the companies compared to
Broadcom and Avago and the transactions compared to the Combination.

As a part of its investment banking business, J.P. Morgan and its affiliates are continually engaged in the valuation of
businesses and their securities in connection with mergers and acquisitions, investments for passive and control
purposes, negotiated underwritings, secondary distributions of listed and unlisted securities, private placements, and
valuations for estate, corporate and other purposes. J.P. Morgan was selected to advise Broadcom with respect to the
Combination on the basis of such experience and its familiarity with Broadcom.

For services rendered in connection with the Combination, Broadcom has agreed to pay J.P. Morgan a transaction fee
of 0.14% of the total Consideration to be paid to the holders of Broadcom Common Shares, $3 million of which was
payable upon the earlier of public announcement of the Combination or delivery by J.P. Morgan of its opinion, and
the remainder of which will be due upon the consummation of the Combination. The term Consideration shall mean
the total amount of cash and the fair market value of other property paid or payable (including amounts paid into
escrow) to Broadcom (including its subsidiaries and controlled affiliates), its shareholders and/or holders of its other
securities convertible into equity in connection with the Combination, including amounts paid or payable to acquire
unexercised or unconverted warrants, convertible securities, options or similar rights, whether or not vested. For
purposes of determining the fair market value of any non-cash Consideration, such determination shall be made on the
business day preceding the closing of the Combination, except that if any part of the Consideration consists of
marketable securities, for purposes of determining the amount of the Consideration the value of those securities shall
be determined by using the average of the last sale prices for those securities on the 10 trading days ending the last
business day preceding the closing of the Combination. In addition, Broadcom has agreed to reimburse J.P. Morgan
for its expenses incurred in connection with its services, including the fees and disbursements of counsel, and will
indemnify J.P. Morgan against certain liabilities, including liabilities arising under the federal securities laws, relating
or arising out of activities performed or services furnished pursuant to the Merger Agreement, the Combination, or
J.P. Morgan s role in connection therewith.

During the two years preceding the date of delivery of its opinion, J.P. Morgan and its affiliates have had commercial
or investment banking relationships with the Avago Parties, for which J.P. Morgan and such affiliates received an
aggregate of less than $1 million in compensation. During the two years preceding the date of delivery of its opinion,
J.P. Morgan and its affiliates have had commercial or investment banking relationships with Broadcom, for which J.P.
Morgan and such affiliates have received customary compensation. Such services during such period have included
acting as financial advisor to Broadcom on its review of strategic alternatives for its cellular baseband business in June
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proprietary basis, less than 1% of the outstanding Broadcom Common Shares and less than 1% of the outstanding
Avago Ordinary Shares. In the ordinary course of J.P.
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Morgan s businesses, J.P. Morgan and its affiliates may actively trade the debt and equity securities of Broadcom or
any of the Avago Parties for its own account or for the accounts of customers and, accordingly, J.P. Morgan may at
any time hold long or short positions in such securities.

Summary of Financial Analysis and Opinion of Financial Advisor to Broadcom s Special Committee

On May 26, 2015, at a meeting of the Special Committee, the Special Committee considered that, although the Merger
Agreement provided the holders of Broadcom s Class A common stock and Class B common stock with the identical
opportunity to elect the form of merger consideration they desired, it was recognized that some holders of Broadcom
Common Shares might be unwilling or unable, due to investment policies or other restrictions, to commit to the
holding period and other terms of the Restricted Exchangeable Units. Accordingly, the Special Committee directed
Evercore to focus its opinion on whether the Broadcom Merger consideration to be received by the holders of
Broadcom Common Shares (other than any such holders which are affiliates of Broadcom) who may choose not to
elect to receive Restricted Exchangeable Units is fair, from a financial point of view, to such holders of Broadcom
Common Shares.

On May 27, 2015, at a meeting of the Special Committee, Evercore delivered to the Special Committee an oral
opinion, which opinion was subsequently confirmed by delivery of a written opinion dated May 27, 2015, to the effect
that, as of that date and based on and subject to assumptions made, matters considered and limits of its review by
Evercore as set forth therein, the Broadcom Merger consideration to be received by the holders of Broadcom Common
Shares (other than any such holders which are affiliates of Broadcom) who may choose not to elect to receive
Restricted Exchangeable Units is fair, from a financial point of view, to such holders of Broadcom Common Shares.

The full text of Evercore s written opinion, dated May 27, 2015, which sets forth, among other things, the
assumptions made, matters considered and limits of its review in rendering its opinion, is attached as Annex H
to this joint proxy statement/prospectus and is incorporated by reference in its entirety into this joint proxy
statement/prospectus. Broadcom shareholders are urged to read Evercore s opinion carefully and in its entirety.
Evercore s opinion was directed to the Special Committee and addresses only the fairness, from a financial
point of view, of the Broadcom Merger consideration to be received by the holders of Broadcom Common
Shares (other than any such holders which are affiliates of Broadcom) who may choose not to elect to receive
Restricted Exchangeable Units to such holders of Broadcom Common Shares. The opinion does not address
any other aspect of the Merger Agreement or the transactions contemplated thereby and does not constitute a
recommendation to any holder of Broadcom Common Shares as to how such shareholder should vote or act
with respect to any matters relating to the Broadcom Merger. Evercore s opinion does not address the relative
merits of the Broadcom Merger as compared to other business or financial strategies that might be available to
Broadcom, nor does it address the underlying business decision of Broadcom to engage in the Broadcom
Merger.

In connection with rendering its opinion, Evercore, among other things:

reviewed certain publicly available business and financial information relating to Broadcom and Avago that
Evercore deemed to be relevant;

reviewed certain non-public historical financial statements and other non-public historical financial and
operating data relating to Broadcom and Avago prepared and furnished to Evercore by the management of
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Broadcom and Avago, respectively;

reviewed certain non-public projected financial data relating to Broadcom and Avago prepared and furnished
to Evercore by the management of Broadcom and Avago, respectively;

reviewed the amount and timing of the net cost savings and operating synergies estimated by the
management of Broadcom and Avago, respectively, to result from the Broadcom Merger;

discussed the past and current operations, financial projections and current financial condition of Broadcom
and Avago with the management of Broadcom and Avago, respectively;
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reviewed the reported prices and the historical trading activity of the Broadcom Class A common stock and
the Avago Ordinary Shares;

compared the financial performance of Broadcom and Avago and the reported prices and historical trading
activity of the Broadcom Class A common stock and the Avago Ordinary Shares with those of certain other
publicly traded companies that Evercore deemed relevant;

reviewed the financial terms, to the extent publicly available, of certain business combinations that Evercore
deemed relevant;

reviewed a draft dated May 26, 2015 of the Merger Agreement, which Evercore assumed was in
substantially final form and from which Evercore assumed the final form would not vary in any respect
material to its analysis;

took into account the terms and conditions of the Restricted Exchangeable Units and the range of potential
relative allocations of the Broadcom Merger Consideration to be received by the holders of common shares
who elect to receive Restricted Exchangeable Units pursuant to the Merger Agreement; and

performed such other financial analyses and examinations and considered such other factors that Evercore

deemed appropriate.
For purposes of its analysis and opinion, Evercore assumed and relied upon, without undertaking any independent
verification of, the accuracy and completeness of all of the information publicly available, and all of the information
supplied or otherwise made available to, discussed with, or reviewed by Evercore, and Evercore assumed no liability
therefor. With respect to the projected financial data relating to Broadcom and Avago referred to above, Evercore
assumed that they have been reasonably prepared on bases reflecting the best available estimates and good faith
judgments of management of Broadcom and Avago, respectively, as to the matters covered thereby. Evercore
expressed no view as to any projected financial data relating to Broadcom or Avago or the assumptions on which they
are based. With respect to the net cost savings and operating synergies estimated by the management of Broadcom and
Avago, respectively, referred to above, Evercore assumed that such estimates were reasonable and would be realized,
although Evercore expressed no view as to such estimates or the assumptions on which they are based. With the
agreement of the Special Committee, Evercore assumed for purposes of its analyses and opinion that between the date
of its opinion and the Election Deadline the share trading multiples of the Broadcom Class A common shares and the
Avago Ordinary Shares would remain within recently observed trading levels for each company and their peers and
Evercore further considered Avago multiple expansion sensitivities. For purposes of its opinion, Evercore noted that
holders of Broadcom Class A common shares who do not wish to receive Restricted Exchangeable Units would be
able to sell their Broadcom Class A common shares in the market prior to the Broadcom Merger. Evercore s opinion
and analysis did not address any differential tax treatment that may apply to holders of Broadcom Common Shares
who elect to receive Restricted Exchangeable Units and those who do not so elect or any restrictions applicable to the
ability of any holder of Broadcom Common Shares to hold Restricted Exchangeable Units.

For purposes of rendering its opinion, Evercore assumed, in all respects material to its analysis, that the executed

Merger Agreement would be the same as the draft reviewed by it, that the representations and warranties of each party
contained in the Merger Agreement were true and correct, that each party will perform all of the covenants and
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agreements required to be performed by it under the Merger Agreement and that all conditions to the consummation
of the Transactions will be satisfied without material waiver or modification thereof and that the Avago Scheme will
be consummated in accordance with the terms set forth in the Merger Agreement. Evercore further assumed that all
governmental, regulatory or other consents, approvals or releases necessary for the consummation of the Transactions
will be obtained without any material delay, limitation, restriction or condition that would have an adverse effect on
Broadcom, the Avago Parties or the consummation of the Transactions or materially reduce the benefits to holders of
the Broadcom Common Shares of the Broadcom Merger.
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Evercore did not make or assume any responsibility for making any physical inspection, independent valuation or
appraisal of the assets or liabilities of Broadcom or the Avago Parties, nor was Evercore furnished with any such
valuation or appraisals. Evercore did not evaluate the solvency or fair value of Broadcom or any Avago Party under
any state or federal laws relating to bankruptcy, insolvency or similar matters. Evercore s opinion was necessarily
based upon information made available to it as of the date thereof and financial, economic, market and other
conditions as they existed and as could be evaluated on the date thereof. It should be understood that subsequent
developments may affect Evercore s opinion and that Evercore does not have any obligation to update, revise or
reaffirm its opinion.

Evercore was not asked to pass upon, and expressed no opinion with respect to, any matter other than the fairness,
from a financial point of view, to the holders of Broadcom Common Shares (other than any such holders which are
affiliates of Broadcom) who may choose not to elect to receive Restricted Exchangeable Units pursuant to the terms
and conditions set forth in the Merger Agreement of the Broadcom Merger consideration. Evercore expressed no view
on, and its opinion did not address, any other term or aspect of the Agreement or the transactions contemplated
thereby, including, without limitation, the Avago Scheme, or any term or aspect of any other agreement or instrument
contemplated by the Agreement or entered into or amended in connection with the transaction contemplated by the
Agreement. Evercore expressed no view on, and its opinion did not address, the fairness of the Transactions to, or any
consideration received in connection with the Transactions by, the holders of any other securities, creditors or other
constituencies of Broadcom, or the fairness of the amount or nature of any compensation to be paid or payable to any
of the officers, directors or employees of Broadcom, or any class of such persons, whether relative to the Broadcom
Merger consideration to be received by holders of Broadcom Common Shares or otherwise. However, as noted above,
in arriving at its opinion, Evercore considered the terms and conditions of the Restricted Exchangeable Units and the
range of potential relative allocations of the Broadcom Merger consideration to be received by the holders of
Broadcom Common Shares who elect to receive Restricted Exchangeable Units pursuant to the Merger Agreement.
Evercore s opinion did not address the relative merits of the Broadcom Merger as compared to other business or
financial strategies that might be available to Broadcom, nor did it address the underlying business decision of
Broadcom to engage in the Broadcom Merger. In arriving at its opinion, Evercore was not authorized to solicit, and
did not solicit, interest from any third party with respect to the acquisition of any or all of the shares of Broadcom
Class A common stock or Broadcom Class B common stock or any business combination or other extraordinary
transaction involving Broadcom.

Evercore assumed that any modification to the structure of the transaction would not vary in any respect material to its
analysis. Evercore s opinion did not constitute a recommendation to the Special Committee or to any other persons in
respect of the Broadcom Merger, including as to how any holder of Broadcom Common Shares should vote or act in
respect of the Broadcom Merger and as to whether or not any holder of Broadcom Common Shares should elect to
receive Restricted Exchangeable Units, cash or Holdco Ordinary Shares. Evercore expressed no opinion as to the price
at which the shares of Broadcom Class A common stock, Avago Ordinary Shares, Holdco Ordinary Shares, or
Restricted Exchangeable Units will trade at any time. Evercore are not legal, regulatory, accounting or tax experts,
understood the Special Committee had obtained advice on legal, regulatory, accounting or tax matters relating to the
Broadcom Merger from expert advisors and assumed the accuracy and completeness of assessments by Broadcom and
its advisors with respect to legal, regulatory, accounting and tax matters.

Evercore acted as financial advisor to the Special Committee in connection with the Broadcom Merger and received a
fee for its services upon the rendering of the opinion. Broadcom has also agreed to reimburse Evercore s expenses and
to indemnify Evercore against certain liabilities arising out of its engagement. During the two year period prior to the
date of Evercore opinion, no material relationship existed between Evercore Group L.L.C. and its affiliates and
Broadcom or the Avago parties pursuant to which compensation was received by Evercore Group L.L.C. or its
affiliates as a result of such a relationship. Evercore may provide financial or other services to Broadcom or the Avago
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L.L.C. or its affiliates may actively trade the securities, or related derivative securities, or financial instruments of
Broadcom, Avago and their respective affiliates, for its own account and for the accounts of its customers and,
accordingly, may at any time hold a long or short position in such securities or instruments.

Evercore s opinion is addressed to, and for the information and benefit of, the Special Committee in its capacity as
such, in connection with the Special Committee s evaluation of the Broadcom Merger. The issuance of Evercore s
opinion was approved by an Opinion Committee of Evercore Group L.L.C.

Set forth below is a summary of the material financial analyses conducted by Evercore and reviewed with the Special
Committee on May 27, 2015, in connection with Evercore s opinion dated May 27, 2015. The order of the analyses
described and the results of these analyses do not necessarily represent the relative importance or weight given to
these analyses by Evercore.

Evercore s opinion was only one of many factors considered by the Special Committee in its evaluation of the
Broadcom Merger and should not be viewed as determinative of the views of the Special Committee, Broadcom s
board of directors or Broadcom s management with respect to the Broadcom Merger or the Broadcom Merger
consideration. The Broadcom Merger consideration and the election opportunities offered to holders of Broadcom
Common Shares were determined through negotiations between Broadcom and Avago and were approved by the
Special Committee and the Broadcom board of directors. Evercore was not involved in any such negotiations among
the parties and did not recommend any specific merger consideration or shareholder election alternatives nor did it
indicate that any given merger consideration constituted the only appropriate merger consideration.

Except as otherwise noted, the following quantitative information, to the extent that it is based on market data, is
based on market data as it existed on or before May 26, 2015, and is not necessarily indicative of current or future
market conditions.

The following summary of financial analyses includes information presented in tabular format. These tables
must be read together with the text of each summary in order to understand fully the financial analyses. The
tables alone do not constitute a complete description of the financial analyses. Considering the tables below
without considering the full narrative description of the financial analyses, including the methodologies and
assumptions underlying the analyses, could create a misleading or incomplete view of Evercore s financial
analyses.

Broadcom Financial Analyses

Peer Group Trading Analysis. Evercore compared certain financial and operating information and commonly used
valuation measurements for Broadcom to corresponding information and measurements for a group of eight other
publicly-traded companies selected by Evercore to be comparable to Broadcom. Although none of the selected
companies are, in Evercore s opinion, directly comparable to Broadcom, the companies were chosen because, in
Evercore s opinion, they may be considered similar to Broadcom in certain respects for purposes of its analysis.
Evercore selected these companies, among other reasons, because they operate businesses that are in the same industry
and, in certain cases, share certain operational and financial characteristics with Broadcom. For purposes of this
analysis, Evercore used Broadcom management projections provided to Evercore and publicly available financial
data. In addition to Avago, the selected comparable companies (the selected companies ) were:

Intel Corporation
Qualcomm Incorporated

Table of Contents 238



NXP Semiconductors N.V.
MediaTek Inc.
NVIDIA Corporation

Freescale Semiconductor, Inc.

Marvell Technology Group Ltd.

STMicroelectronics N.V.
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Evercore calculated and compared certain valuation multiples based on 2015 and 2016 estimates for Broadcom and
for the selected companies, using share prices as of May 26, 2015. These valuation multiples included the following:
enterprise value (which represents total market equity value plus book value of total debt, preferred stock and minority
interest less cash and book value of unconsolidated assets) as a multiple of revenue; enterprise value as a multiple of
earnings before interest, taxes, depreciation and amortization, or non-GAAP EBITDA; and share price as a multiple of
non-GAAP earnings per share (commonly referred to as price to earnings or P/E ratio). The range of multiples that
Evercore calculated for Broadcom, based on Broadcom management projections and publicly available Wall Street
analyst forecasts, and for the selected companies, based on publicly available Wall Street analyst forecasts, is
summarized below:

Total Enterprise
Total Enterprise Value /Non-GAAP Non-GAAP

Value/Revenue EBITDA Price/Earnings

2015E  2016E 2015E  2016E 2015E 2016E
Broadcom Wall Street Estimates 297x  2.84x 10.3 x 9.6x 129x 12.1 x
Broadcom Management Projections 3.02 291 10.9 10.7 13.6 13.4
Mean 253x 237x 9.9x 87x 195x 149«x
Median 2.34 2.19 9.5 8.3 18.7 14.1
High 4.41 4.09 14.6 12.6 28.1 19.6
Low 0.90 0.86 6.4 5.0 14.5 11.9

Evercore then applied a selected range of calendar year 2015 and calendar year 2016 estimated non-GAAP earnings
per share (or EPS) multiples of 13.5x to 15.5x and 12.5x to 14.5x, respectively, selected by Evercore in the exercise of
its professional judgment and on the basis of its experience and derived from the selected companies, to corresponding
financial data based on Broadcom management financial projections provided to Evercore in order to derive a range of
implied per share equity values. This resulted in an implied per share value range for the Class A common shares of
$46.55 to $53.44 and $43.93 to $50.95, based on Broadcom management s projected 2015 non-GAAP EPS and
projected 2016 non-GAAP EPS, respectively:

Present Value of Future Share Price Analysis. Evercore performed a present value of illustrative future share price
analysis of Broadcom based on Broadcom management projections provided to Evercore. Evercore derived potential
illustrative future price per share for Broadcom as of December 31, 2015 by applying the range of the selected
multiples of forward non-GAAP price to earnings of 12.5x to 14.5x, derived from the selected companies, to the 2017
estimated non-GAAP EPS to infer a December 31, 2016 stock price. These illustrative future stock prices were
discounted to present value as of December 31, 2015 using discount rates of 9.0% to 11.0% derived taking into
consideration, among other things, a cost of equity calculation, and included the present value of future dividends
projected to be paid by Broadcom. This analysis indicated the following ranges of implied value per share of
Broadcom common stock:

Forward Non-GAAP Price/Earnings Multiple

Cost of Equity 12.5x 13.5x 14.5x

9.0% $ 48.49 $ 5233 $ 56.16
10.0% $ 48.05 $ 51.85 $ 55.65
11.0% $ 47.62 $ 51.39 $ 5515
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Discounted Cash Flow Analysis. Evercore performed a discounted cash flow analysis of Broadcom in order to derive
ranges of the implied value per Broadcom Common Share based on the implied present value of Broadcom s projected
future cash flows and terminal value. Evercore based the discounted cash flow analysis on Broadcom management
projections provided to Evercore. In this analysis, Evercore calculated the range of the equity value per Broadcom
Common Share. The range of equity value per share was calculated based on (i) weighted average capital costs

ranging from 9.0% to 11.0%, of Broadcom s projected unlevered free cash flows (or UFCF) for calendar years 2016
through 2019, less tax-effected stock-based compensation, and (ii) a perpetuity growth range of 2.5% to 3.5%

implying a range of terminal non-GAAP EBITDA multiples of 7.0x to 10.8x. The discount rates utilized in this
analysis were derived by taking into consideration, among other things, a weighted average cost of capital calculation.
This analysis indicated the following range of equity value per Broadcom Common Share:

Low High

Equity Value per Share $ 40.34 $ 55.82
Premiums Paid Analysis. Evercore identified and analyzed 48 all stock transactions, 101 transactions involving a mix
of cash and stock and 156 all cash transactions, in each case in excess of $5 billion since January 1, 2005 globally.
Evercore reviewed the premiums paid in the selected transactions referenced above based on the value of the per share
consideration received in the relevant transaction relative to the closing stock price of the target company one day, one
week and four weeks prior to the announcement date of the transaction. This analysis indicated the following implied
high, mean, median and low premiums for the selected transactions:

Implied Premiums for

Implied Premiums for Selected
Selected All Stock Cash/Stock Transactions Implied Premiums for
Transactions (>25% Stock) Selected All Cash Transactions
(all industries 48 transactions) (all industries 101 transactions) (all industries 156 transactions)
25th 75th 90th 25th 75th 90th 25th 75th 90th
percentiledianpercentilpercentilpercentileMedianpercentilpercentilpercentileMedianpercentilpercentile
One
Day
Prior 2.1%  8.6% 23.5% 36.0% 150% 251% 345% 47.8% 17.6% 284% 42.0% 62.0%
One
Week
Prior 35% 138% 22.7% 371% 174% 27.6% 377% 49.5% 21.0% 30.0% 44.6% 63.7%
Four
Weeks

Prior 7.5% 123% 22.8% 449% 17.7% 283% 409% 56.1% 20.5% 333% 49.0% 67.3%

Implied Premiums for

Selected Cash/Stock Transactions Implied Premiums for
Implied Premiums for (>25% Stock) Selected All Cash Transactions
Selected All Stock Transactions (technology industry 3 (technology industry 23
(technology industry 1 transaction) transactions) transactions)
Median Median Median
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25th 75th 90th 25th 75th 90th 25th 75th 9(th

percentile percentile percentileercentile percentilpercentilpercentile percentilpercentile
One
Day
Prior 22.0% 10.5% 16.8% 252% 302% 14.6% 312% 42.1% 59.6%
One
Week
Prior 34.5% 18.1% 283% 31.5% 334% 22.6% 30.3% 399% 58.7%
Four
Weeks
Prior 33.3% 355% 40.9% 419% 42.5% 222% 33.1% 42.6% 51.9%

Based on the above analysis, Evercore then focused on those cash and stock transactions with a value of greater than
$5 billion where greater than 25% of the consideration was in the form of stock. Evercore noted that in these
transactions, premiums paid centered around a range from 17.5% to 27.5%, and for technology transactions meeting
these criteria, the premiums paid ranged from 12.5% to 22.5%. These ranges resulted in an implied value per
Broadcom Class A common share of $55.30 to $60.00, based on all transactions meeting the referenced criteria, and
$52.94 to $57.65 for technology transactions meeting the referenced criteria.
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Precedent Transactions Analysis. Evercore performed an analysis of selected transactions to compare multiples paid
in other transactions to the multiples implied in the Broadcom Merger. Evercore identified and analyzed a group of 18
merger and acquisition transactions that were announced between 2006 and 2015 involving the acquisition of
technology companies that it deemed appropriate in analyzing the Broadcom Merger. Evercore selected the
transactions used in the precedent transactions analysis based on the similarity of the businesses of Broadcom to the
businesses of the target companies involved in transactions in the United States, Europe and Asia. Although, in
Evercore s opinion, none of those transactions are by themselves directly comparable to the Broadcom Merger, each
could be considered similar to the mergers (although not necessarily to each other) in certain limited respects.
Evercore calculated total enterprise value (TEV) as a multiple of LTM (last twelve month) revenue and EBITDA and
TEV as a multiple of NTM (next twelve month) revenue and EBITDA. The selected transactions are set forth below:

Date Announced Acquiror Target

03/02/15 NXP Semiconductor N.V. Freescale Semiconductors, Ltd.

02/25/15 Avago Technologies Limited Emulex Corp.

02/03/15 MaxLinear, Inc. Entropic Communications, Inc.

12/01/14 Cypress Semiconductor Corp. Spansion, Inc.

10/15/14 Qualcomm Incorporated CSR plc

08/20/14 Infineon Technologies AG International Rectifier Corporation

06/09/14 Analog Devices, Inc. Hittite Microwave Corporation

05/20/14 Cobham plc Aeroflex Holding Corp.

02/24/14 RF Micro Devices, Inc. TriQuint Semiconductor, Inc.

12/16/13 Avago Technologies Limited LSI Corporation

06/21/13 Tsinghua Unigroup Ltd. Spreadtrum Communications Inc.

08/14/12 MediaTek Inc. Mstar Semiconductor Inc. (52% stake)

06/22/12 MediaTek Inc. Mstar Semiconductor Inc. (48% stake)

09/12/11 Broadcom Corporation NetLogic Microsystems, Inc.

04/14/11 Texas Instruments Inc. National Semiconductor Corp.

01/05/11 Qualcomm Incorporated Atheros Communications, Inc.

08/29/10 Intel Corporation Infineon Technologies AG Wireless
Solutions Business

12/04/06 LSI Corporation Agere Systems Inc.

Evercore observed that in these transactions, TEV as a multiple of NTM EBITDA ranged from a high of 19.1x to a
low of 6.2x, with a median of 11.7x, and mean of 12.0x. Evercore then applied a range of TEV/NTM multiples
between 9.0x and 14.0x to Broadcom calendar year (CY) 2016E non-GAAP EBITDA, yielding an implied price per
Broadcom Common Share between $42.38 and $61.24.
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Implied Transaction Premiums. Evercore calculated the premium to be paid in the Broadcom Merger based on the
implied per share Broadcom Merger consideration of $55.99 as of May 26, 2015 relative to the closing price of
Broadcom Class A common shares on May 26, 2015, and the average daily closing price of Broadcom Class A
common stock for selected periods ending May 26, 2015, and the 52 week low and 52 week high as of May 26, 2015:

Broadcom Class A

Period Common Share Price
May 26, 2015 $ 47.06
1 Week Average $ 47.19
1 Month Average $ 46.11
3 Month Average $ 44.89
6 Month Average $ 43.97
1 Year Average $ 41.27
2 Year Average $ 35.32
3 Year Average $ 34.83
52 Week High $ 47.73
52 Week Low $ 30.95

In arriving at $55.99 as the implied per share merger consideration as of May 26, 2015, Evercore used a cash and
stock mix of 51.3% stock and 48.7% cash, which represents the aggregate consideration available to all shareholders
on a pro rata basis.

Research Analyst Price Targets. Evercore analyzed research analyst estimates of potential future value for shares of
Broadcom Class A common stock, commonly referred to as price targets, based on publicly available equity research
published by 29 research analysts with respect to Broadcom. Evercore observed that these research analyst price
targets for shares of Broadcom Class A common stock ranged from $44.00 to $60.00 per share, with a mean price
target of $52.21 per share and a median price target of $52.00 per share.

Avago Financial Analyses

Present Value of Future Share Price Analysis. Evercore performed a present value of illustrative future share price
analysis of Avago based on Avago management projections provided to Evercore. Evercore calculated future prices
per share and equity values of Avago as of December 31, 2015 by applying the ranges of the selected multiples of
forward non-GAAP price to earnings of 14.0x to 16.0x, derived from the selected companies, to the 2017 estimated
non-GAAP EPS to infer a December 31, 2016 stock price. These illustrative future stock prices were discounted to
present value as of December 31, 2015 using discount rates of 8.5% to 10.5% derived taking into consideration,
among other things, a cost of equity calculation, and were increased to reflect the present value of the future dividend
projected to be paid by Avago. This analysis indicated ranges of implied value per Avago Ordinary Share of $125.18
to $145.49.

Discounted Cash Flow Analysis. Evercore performed a discounted cash flow analysis of Avago in order to derive
ranges of the implied value per Avago Ordinary Share based on the implied present value of Avago s projected future
cash flows and terminal value. Evercore based the discounted cash flow analysis on Avago management projections
provided to Evercore. In this analysis, Evercore calculated the range of the equity value per Avago Ordinary Share.
The range of equity value per share was calculated based on (i) weighted average capital costs ranging from 8.5% to
10.5% of Avago s projected unlevered free cash flows (or UFCF) for calendar years 2016 through 2019, less
tax-effected stock-based compensation, and (ii) a perpetuity growth range of 2.5% to 3.5% implying a range of
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terminal non-GAAP EBITDA multiples of 9.4x to 15.1x. The discount rates utilized in this analysis were derived by
taking into consideration, among other things, a weighted average cost of capital calculation. This analysis indicated
the following range of equity value per Avago Ordinary Share:

Low High

Equity Value per Share $113.88 $173.82
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Implied Transaction Premiums. Evercore calculated the following premiums to be paid in the Broadcom Merger
based on the implied per share merger consideration relative to the closing prices of Avago Ordinary Shares as set
forth below, including the average daily closing price of Avago Ordinary Shares for selected periods ending May 26,
2015:

Implied Premium

to
Broadcom
Implied Value of Common
Broadcom Stock
Avago Ordinary Merger on May 26,
Period Share Price Consideration 2015
May 26, 2015 $ 131.30 $ 55.99 19.0%
1 Week Average $ 130.66 $ 47.29 0.5%
1 Month Average $ 123.85 $ 47.24 0.4%
3 Month Average $ 125.93 $ 45.66 (3.0%)
6 Month Average $ 114.76 $ 46.47 (1.3%)
1 Year Average $ 96.09 $ 46.40 (1.4%)
52 Week Low $ 69.04 $ 34.10 (27.5%)
52 Week High $ 134.44 $ 49.70 5.6%

Research Analyst Price Targets. Evercore analyzed research analyst price targets for Avago Ordinary Shares based on
publicly available equity research published by 18 research analysts with respect to Avago. Evercore observed that, as
of May 26, 2015, research analyst one-year forward price targets for Avago Ordinary Shares ranged from $125.00 to
$154.00 per share, with a mean price target of $141.83 per share and a median price target of $144.50 per share.
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Allocation of Broadcom Merger Consideration to Holders of Broadcom Common Shares that Do Not Elect to
Receive Restricted Exchangeable Units

In order to assist the Special Committee to evaluate the value of the Broadcom Merger consideration which will be
received by holders of Broadcom Common Shares who elect not to receive Restricted Exchangeable Units (referred to
in this section as Non-electors ), Evercore calculated the potential implied value of the Broadcom Merger
consideration received by Non-electors, on the one hand, and those holders of Broadcom Common Shares who do
elect to receive Restricted Exchangeable Units (referred to in this section as Unit-electors ), on the other hand, under
certain hypothetical situations. Specifically, Evercore considered a range of hypothetical situations including (i) the
situation in which pro forma Holdco Ordinary Shares trade at a 13.5x 2016 non-GAAP P/E ratio including credit for
run-rate synergies achieved in the Transactions of $750 million and (ii) the situation in which the pro forma Holdco
Ordinary Shares trade at a 16.0x 2016 non-GAAP P/E ratio including credit for run-rate synergies achieved in the
Transactions of $750 million. For each of the hypothetical scenarios, Evercore considered the effect on Non-electors,
on the one hand, and Unit-electors, on the other hand, assuming a range of election scenarios whereby 0% to 100% of
holders of Broadcom Common Shares elect to receive Restricted Exchangeable Units. In addition, for each of these
hypothetical situations, Evercore also considered the relative nominal premium (or discount) of the Broadcom Merger
consideration which would be realized by Unit-electors compared to Non-electors assuming a range of liquidity
discounts from 0% to 30% for the Restricted Exchangeable Units. The results of this analysis are summarized below:

Blended 2016 Non-GAAP EPS Multiple of 13.5x / $750mm of Synergies
% of Broadcom Shares Electing Restricted Exchangeable Units
0% 8% 15% 25% 50% 75 % 100%
Estimated Pro Forma
2016E Non-GAAP EPS $ 1211 $ 12.11 $ 12.11 $ 12.11 $ 12.11 $ 11.17 $ 10.23
Ilustrative Hypothetical
Holdco Stock Price $162.95 $162.95 $162.95 $162.95 $162.95 $150.30 $137.70

Implied Broadcom

Future Consideration

Non-electors $ 6292 $ 62.20 $ 61.43 $ 60.11 $ 54.50 $ 54.50
Unit-electors $ 69.49 $ 69.49 $ 69.49 $ 69.49 $ 64.09 $ 58.72

% Nominal Premium of
Electors to Non-electors

of Restricted

Exchangeable Units

No Liquidity Discount NA 11.7% 13.1% 15.6% 27.5% 17.6% NA
10% Liquidity Discount NA 0.5% 1.8% 4.0% 14.8% 5.8% NA
20% Liquidity Discount NA (10.6%) (9.5%) (7.5%) 2.0% (5.9%) NA
30% Liquidity Discount NA (21.8%) (20.8%) (19.1%) (10.7%) (17.7%) NA

2016 Non-GAAP EPS Multiple of 16.0x / $750mm of Synergies
% of Broadcom Shares Electing Restricted Exchangeable Units
0% 8% 15% 25% 50% 75% 100%
Estimated Pro Forma 2016E
Non-GAAP EPS $ 1211 $ 12.11 $ 12.11 $ 12.11 $ 12.11 $ 11.17 $ 10.23
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[lustrative Hypothetical

Holdco Share Price $193.68 $193.68 $193.68 $193.68 $193.68 $178.65 $163.67
Implied Broadcom Future

Consideration

Non-electors $ 69.65 $ 68.36 $ 66.97 $ 64.60 $ 5450 $ 54.50
Unit-electors $ 82.59 $ 82.59 $ 82.59 $ 82.59 $ 76.18 $ 69.80

% Nominal Premium of
Electors to Non-electors of
Restricted Exchangeable

Units

No Liquidity Discount NA 20.8% 23.3% 27.9% 51.5% 39.8% NA
10% Liquidity Discount NA 8.7% 11.0% 15.1% 36.4% 25.8% NA
20% Liquidity Discount NA (3.3%) (1.3%) 2.3% 21.2% 11.8% NA
30% Liquidity Discount NA (15.4%) (13.7%) (10.5%) 6.1% (2.1%) NA
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At the request of the Special Committee, Evercore also considered the effect on each scenario if greater synergies are
achieved, using for illustrative purposes assumed run-rate synergies of $1.1 billion. The results of this analysis are

summarized below:

Estimated Pro Forma
2016E Non-GAAP EPS
Ilustrative Hypothetical
Holdco Share Price

Implied Broadcom
Future Consideration
Non-electors
Unit-electors

% Nominal Premium of
Electors to Non-electors
of Restricted
Exchangeable Units

No Liquidity Discount
10% Liquidity Discount
20% Liquidity Discount
30% Liquidity Discount

Estimated Pro Forma
2016E Non-GAAP EPS
Ilustrative Hypothetical
Holdco Share Price

Implied Broadcom
Future Consideration
Non-electors
Unit-electors

% Nominal Premium of
Electors to Non-electors
of Restricted
Exchangeable Units

No Liquidity Discount
10% Liquidity Discount
20% Liquidity Discount
30% Liquidity Discount

Table of Contents

0%
$ 12.87

$173.18

$ 65.16

NA
NA
NA
NA

0%
$ 12.87

$205.84

$ 7231

NA
NA
NA
NA

2016 Non-GAAP EPS Multiple of 13.5x / $1,100mm of Synergies
% of Broadcom Shares Electing Restricted Exchangeable Units

8%
$ 12.87

$173.18

$ 64.25
$ 73.85

14.9%

3.4%
(8.0%)
(19.5%)

2016 Non-GAAP EPS Multiple of 16.0x / $1,100mm of Synergies
% of Broadcom Shares Electing Restricted Exchangeable Units

8%
$ 12.87

$205.84

$ 70.79
$ 87.78

24.0%
11.6%
(0.8%)

(13.2%)

15%
$ 12.87

$173.18

$ 63.28
$ 73.85

16.7%

5.0%
(6.6%)
(18.3%)

15%
$ 12.87

$205.84

$ 69.17
$ 87.78

26.9%

14.2%

1.5%
(11.2%)

25%
$ 12.87

$173.18

$ 61.61
$ 73.85

19.9%

7.9%
(4.1%)
(16.1%)

25%
$ 12.87

$205.84

$ 66.37
$ 87.78

32.3%

19.0%
5.8%

(7.4%)

50%
$ 12.87

$173.18

$ 54.50
$ 73.85

35.5%

22.0%
8.4%

(5.1%)

50%
$ 12.87

$ 205.84

$ 54.50
$ 87.78

61.1%
45.0%
28.8%
12.7%

75 %
$ 11.82

$159.15

$ 54.50
$ 67.87

24.5%
12.1%
(0.4%)

(12.8%)

75%
$ 11.82

$189.17

$ 54.50
$ 80.67

48.0%
33.2%
18.4%

3.6%

100%
$ 10.81

$145.50

$ 62.05

NA
NA
NA
NA

100%
$ 10.81

$172.95

$ 73.75

NA
NA
NA
NA
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In preparing the foregoing analysis, Evercore stressed that this analysis was prepared solely to illustrate the impact of
hypothetical trading at assumed multiples and hypothetical liquidity discounts at various levels and should not be
interpreted as a prediction of share price or actual liquidity discounts, if any.

General

In connection with the review of the Broadcom Merger by the Special Committee, Evercore performed a variety of
financial and comparative analyses for purposes of rendering its opinion. The preparation of a fairness opinion is a

complex process and is not necessarily susceptible to partial analysis or summary description. Selecting portions of

the analyses or of the summary described above, without considering the analyses as a whole, could create an
incomplete view of the processes underlying Evercore s opinion. In arriving at its fairness
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determination, Evercore considered the results of all the analyses and did not attribute any particular weight to any
factor or analysis considered by it. Rather, Evercore made its determination as to fairness on the basis of its experience
and professional judgment after considering the results of all the analyses. In addition, Evercore may have deemed
various assumptions more or less probable than other assumptions, so that the range of valuations resulting from any
particular analysis described above should therefore not be taken to be Evercore s view of the value of Broadcom
Common Shares or Avago Ordinary Shares. No company used in the above analyses as a comparison is directly
comparable to Broadcom or Avago, and no transaction used is directly comparable to the transactions contemplated
by the Merger Agreement. Further, in evaluating comparable transactions, Evercore made judgments and assumptions
with regard to industry performance, general business, economic, market and financial conditions and other matters,
many of which are beyond the control of the Broadcom, Avago and Evercore, such as the impact of competition on
Broadcom and Avago and their respective industries generally, industry growth and the absence of any material
adverse change in the financial condition of Broadcom and Avago or in the markets generally.

Evercore prepared these analyses for the purpose of providing an opinion to the Special Committee as to the fairness,
from a financial point of view, of the Broadcom Merger consideration to be received by holders of Broadcom
Common Shares (other than any such holders which are affiliates of Broadcom) who may choose not to elect to
receive Restricted Exchangeable Units pursuant to the terms and conditions set forth in the Merger Agreement to such
holders of Broadcom Common Shares. These analyses do not purport to be appraisals or to necessarily reflect the
prices at which the business or securities actually may be sold. Analyses based upon forecasts of future results are not
necessarily indicative of actual future results, which may be significantly more or less favorable than suggested by
these analyses. Because these analyses are inherently subject to uncertainty and are based upon numerous factors,
assumptions with respect to industry performance, general business and economic conditions and other matters or
events beyond the control of Broadcom, Avago and Evercore, none of Broadcom, Avago or Evercore assumes
responsibility if future results are materially different from those forecast. The Broadcom Merger consideration to be
received by the holders of Broadcom Common Shares pursuant to the Merger Agreement was determined through
arm s length negotiations between Broadcom and Avago and was recommended by the Special Committee and
approved by the Broadcom board of directors. Evercore did not recommend any specific merger consideration to the
Special Committee or that any given merger consideration constituted the only appropriate merger consideration.

Pursuant to its engagement letter, a fee of $10,000,000 was paid to Evercore for its services, including $1,000,000
upon Evercore s being retained as financial advisor to the Special Committee and $9,000,000 upon delivery by
Evercore of its opinion. No portion of Evercore s fee is contingent upon the consummation of the Transactions.
Furthermore, Broadcom has agreed to reimburse certain of Evercore s expenses and to indemnify Evercore for certain
liabilities arising out of its engagement.

Evercore is an internationally recognized investment banking and advisory firm. Evercore, as part of its investment
banking business, is continuously engaged in the valuation of businesses and their securities in connection with
mergers and acquisitions, competitive biddings and valuations for corporate, estate and other purposes. In the ordinary
course of its business, Evercore and its affiliates may from time to time trade in the securities or the indebtedness of
Broadcom, Avago and their affiliates or any currencies or commodities (or derivative thereof) for its own account, the
accounts of investment funds and other clients under the management of Evercore and for the accounts of its
customers and accordingly, may at any time hold a long or short position in such securities, indebtedness, currencies
or commodities (or derivative thereof) for any such account. In the past, Evercore and its affiliates have provided
financial advisory services for Broadcom but have not received fees for the rendering of these services.

Summary of Financial Analysis and Opinion of Financial Advisor to Avago
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At the May 27, 2015 meeting of the Avago board of directors, Deutsche Bank, financial advisor to Avago, rendered its
oral opinion to the Avago board of directors, confirmed by delivery of a written opinion dated

121

Table of Contents 253



Edgar Filing: Pavonia Ltd - Form S-4

Table of Conten

May 28, 2015, to the effect that as of the date of such opinion, and based upon and subject to the assumptions,
limitations, qualifications and conditions described in Deutsche Bank s opinion, the Avago Scheme Consideration
(taking into account the Broadcom Merger) was fair, from a financial point of view, to the holders of issued Avago
Ordinary Shares.

The full text of Deutsche Bank s written opinion, dated May 28, 2015, which sets forth the assumptions made,
procedures followed, matters considered and limitations, qualifications and conditions on the review
undertaken in connection with the opinion, is included in this document as Annex I and is incorporated herein
by reference. The summary of Deutsche Bank s opinion set forth in this joint proxy statement/prospectus is
qualified in its entirety by reference to the full text of the opinion. Deutsche Bank s opinion was approved and
authorized for issuance by a Deutsche Bank fairness opinion review committee and was addressed to, and for
the use and benefit of, the Avago board of directors in connection with and for the purpose of its evaluation of
the Transactions. Deutsche Bank s opinion was limited to the fairness of the Avago Scheme Consideration
(taking into account the Broadcom Merger), from a financial point of view, to the holders of issued Avago
Ordinary Shares as of the date of the opinion. The opinion did not address any other terms of the Transactions
or the Merger Agreement. Nor did the opinion address the terms of any other agreement entered into or to be
entered into in connection with the Transactions. The board of directors of Avago did not ask Deutsche Bank
to, and Deutsche Bank s opinion did not, address the fairness of the Transactions, or any consideration received
in connection therewith, to the holders of any other class of securities, creditors or other constituencies of
Avago or any of its subsidiaries, nor did it address the fairness of the contemplated benefits of the
Transactions. Deutsche Bank expressed no opinion as to the merits of the underlying decision by Avago to
engage in the Transactions or the relative merits of the Transactions as compared to any alternative
transactions or business strategies. Nor did Deutsche Bank express an opinion, and Deutsche Bank s opinion did
not constitute a recommendation, as to how any holder of Avago Ordinary Shares should vote with respect to
the Avago Scheme or any related matter. In addition, Deutsche Bank did not express any view or opinion as to
the fairness, financial or otherwise, of the amount or nature of any compensation payable to or to be received
by any of the officers, directors, or employees of any parties to the Transactions, or any class of such persons,
in connection with the Transactions whether relative to the Avago Scheme Consideration or otherwise.
Deutsche Bank s opinion did not in any manner address the prices at which the Broadcom Class A common
stock, the Avago Ordinary Shares, the Holdco Ordinary Shares, Restricted Exchangeable Units or any other
Broadcom, Avago or Holdco securities will trade at any time following the announcement or consummation of
the Transactions.

In connection with its role as a financial advisor to Avago, and in arriving at its opinion, Deutsche Bank reviewed
certain publicly available financial and other information concerning Avago and Broadcom and certain internal
analyses, financial forecasts and other information relating to Broadcom, Avago and the combined company,
including analyses and forecasts of the amount and timing of certain cost savings, operating efficiencies, financial
synergies and other strategic benefits projected by Avago management to be achieved as a result of the Transactions
(collectively, the Forecasted Synergies ). Deutsche Bank also held discussions with certain senior officers of
Broadcom regarding the business and prospects of Broadcom and with certain senior officers and other representatives
and advisors of Avago regarding the businesses and prospects of Broadcom, Avago and the combined company after
giving effect to the Forecasted Synergies. In addition, Deutsche Bank:

reviewed the reported prices and trading activity for the Broadcom Class A common stock and the Avago
Ordinary Shares;
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compared certain financial and stock market information for Avago and Broadcom with, to the extent
publicly available, similar information for certain other companies it considered relevant whose securities
are publicly traded;

reviewed, to the extent publicly available, the financial terms of recent business combinations which it
deemed relevant;
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reviewed the Merger Agreement and the form of the Partnership Agreement of Holdco LP attached as an
exhibit thereto; and

performed such other studies and analyses and considered such other factors as it deemed appropriate.
Deutsche Bank did not assume responsibility for independent verification of, and did not independently verify any
information, whether publicly available or furnished to it, concerning Broadcom, Avago or Holdco, including without
limitation, any financial information considered in connection with the rendering of its opinion. Accordingly, for
purposes of its opinion, Deutsche Bank, with the knowledge and permission of the Avago board of directors, assumed
and relied upon the accuracy and completeness of all such information. Deutsche Bank did not conduct a physical
inspection of any of the properties or assets, and did not prepare, obtain or review any independent evaluation or
appraisal of any of the assets or liabilities (including any contingent, derivative or off-balance-sheet assets or
liabilities), of Broadcom, Avago, Holdco or any of their respective subsidiaries, nor did Deutsche Bank evaluate the
solvency or fair value of Broadcom, Avago, Holdco, or any of their respective subsidiaries (or the impact of the
Transactions thereon) under any law relating to bankruptcy, insolvency or similar matters. With respect to the
financial forecasts, including, without limitation, the Forecasted Synergies, made available to Deutsche Bank and used
in its analyses, Deutsche Bank assumed with the knowledge and permission of the Avago board of directors that such
forecasts, including the Forecasted Synergies, had been reasonably prepared on bases reflecting the best currently
available estimates and judgments of the management of Avago as to the matters covered thereby. In rendering its
opinion, Deutsche Bank expressed no view as to the reasonableness of such forecasts and projections, including,
without limitation, the Forecasted Synergies, or the assumptions on which they were based. Deutsche Bank s opinion
was necessarily based upon economic, market and other conditions as in effect on, and the information made available
to it as of, the date of the opinion. Deutsche Bank expressly disclaimed any undertaking or obligation to advise any
person of any change in any fact or matter affecting its opinion of which it becomes aware of after the date of its
opinion.

For purposes of rendering its opinion, Deutsche Bank assumed, with the knowledge and permission of the Avago
board of directors, that in all respects material to its analysis, the Transactions would be consummated in accordance
with the terms of the Merger Agreement, without any waiver, modification or amendment of any term, condition or
agreement that would be material to its analysis and that a Restricted Exchangeable Unit would have equivalent
economic value as a Holdco Ordinary Share. Deutsche Bank also assumed, with the knowledge and permission of the
Avago board of directors that the Transactions would have the tax effects contemplated by the Merger Agreement.
Deutsche Bank further assumed that the Amended and Restated Partnership Agreement of Holdco LP would not differ
from the form attached as an exhibit to the Merger Agreement in any respect material to its analysis and that the final
charter documents of Holdco will not be inconsistent with the terms of the Merger Agreement or Schedule 1.1 thereto
or contain any additional terms not contained in Avago s current memorandum and articles of association that, in either
case, would be material to its analysis. Deutsche Bank also assumed with the knowledge and permission of the Avago
board of directors, that all material governmental, regulatory or other approvals and consents required in connection
with the consummation of the Transactions would be obtained and that in connection with obtaining any necessary
governmental, regulatory or other approvals and consents, no restrictions, terms or conditions would be imposed that
would be material to its analysis. Deutsche Bank is not a legal, regulatory, tax or accounting expert and relied on the
assessments made by Avago and its other advisors with respect to such issues.

Avago selected Deutsche Bank as its financial advisor in connection with the Transactions based on Deutsche Bank s
qualifications, expertise, reputation, experience in mergers and acquisitions, and familiarity with Avago and its history
of providing advice to Avago. Pursuant to an engagement letter between Avago and Deutsche Bank, dated May 27,
2015, Avago has agreed to pay Deutsche Bank a transaction fee of $22.5 million for its services as financial advisor to
Avago in connection with the Transactions, of which $1.5 million became payable upon the announcement of the
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Transactions and the remainder of which is contingent upon consummation of the Transactions. Avago also agreed to
reimburse Deutsche Bank for all reasonable documented fees, expenses and disbursements of its counsel and all of
Deutsche Bank s reasonable travel and
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other out-of-pocket expenses incurred in connection with the Transactions or otherwise arising out of its engagement,

in each case on the terms set forth in its engagement letter. Avago has also agreed to indemnify Deutsche Bank and its
affiliates to the full extent lawful against certain liabilities, including certain liabilities arising out of its engagement or
the Transactions.

Deutsche Bank is an internationally recognized investment banking firm experienced in providing advice in
connection with mergers and acquisitions and related transactions. Deutsche Bank is an affiliate of Deutsche Bank AG
(together with its affiliates, the DB Group ). One or more members of the DB Group have, from time to time, provided,
and are currently providing, investment banking, commercial banking (including extension of credit) and other
financial services to Avago or its affiliates for which they have received, and in the future may receive, compensation,
including having acted as financial advisor to Avago in connection with the acquisition of LSI Corporation in May
2014 and as lead arranger and joint bookrunner in connection with the associated financing. In addition, one or more
members of the DB Group have agreed to provide and /or arrange financing in connection with the Transactions, for
which such members of the DB Group expect to receive compensation. The DB Group may also provide investment
and commercial banking services to Broadcom, Avago, Holdco and their respective subsidiaries in the future, for
which Deutsche Bank would expect the DB Group to receive compensation. The DB Group received fees of
approximately $31.8 million from Avago for such services unrelated to the Transactions since January 1, 2013. No
member of the DB Group has received any compensation from Broadcom for such services since January 1, 2013. In
the ordinary course of business, members of the DB Group may actively trade in the securities and other instruments
and obligations of Broadcom, Avago, Holdco and their respective affiliates for their own accounts and for the
accounts of their customers. Accordingly, the DB Group may at any time hold a long or short position in such
securities, instruments and obligations.

Summary of Material Financial Analyses of Deutsche Bank

The following is a summary of the material financial analyses presented by Deutsche Bank to the Avago board of
directors at its meeting held on May 27, 2015, and that were used in connection with rendering its opinion described
above.

The following summary, however, does not purport to be a complete description of the financial analyses performed
by Deutsche Bank, nor does the order in which the analyses are described represent the relative importance or weight
given to the analyses by Deutsche Bank. Some of the summaries of financial analyses below include information
presented in tabular format. In order to fully understand the analyses, the tables must be read together with the text of
each summary. The tables alone do not constitute a complete description of Deutsche Bank s analyses. Considering the
data described below without considering the full narrative description of the financial analyses, including the
methodologies and assumptions underlying the analyses, could create a misleading or incomplete view of the
analyses. Except as otherwise noted, the following quantitative information, to the extent that it is based on market
data, is based on market data as it existed on or before May 26, 2015, and is not necessarily indicative of current
market conditions. For purposes of the analyses relating to Avago described below, Avago s fiscal year-end of
approximately October 31 was assumed to be equivalent to a calendar year-end of December 31.

The financial forecasts or estimates for Avago and Broadcom provided to Deutsche Bank by Avago management are
described under  Certain Financial Forecasts Utilized by Avago in connection with the Transaction below.

For purposes of its analyses, Deutsche Bank calculated estimated 2015 and 2016 EPS for Avago and Broadcom based
upon Avago management estimates of 2015 and 2016 EBIT for Avago and Broadcom, respectively, and taking into
account Avago management s guidance regarding tax rates, net interest expense and weighted average outstanding
shares.
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Broadcom Material Financial Analyses
Selected Companies Analysis

Deutsche Bank reviewed and compared certain financial information and commonly used valuation measurements for
Broadcom with corresponding financial information and valuation measurements for the following 6 publicly traded
semiconductor companies, referred to as the selected companies:

Avago Technologies Limited

Intel Corporation

Marvell Technology Group Ltd.

MediaTek Inc.

QUALCOMM Incorporated

Texas Instruments Incorporated
Although none of the above selected companies is directly comparable to Broadcom, the companies included were
chosen because they are publicly traded companies with financial and operating characteristics that, for purpose of
analysis, may be considered similar to certain financial or operating characteristics of Broadcom. Accordingly, the
analysis of publicly traded companies was not simply mathematical. Rather, it involved complex considerations and
qualitative judgments, reflected in the opinion of Deutsche Bank, concerning differences in financial and operating
characteristics of the selected companies and other factors that could affect the public trading values of such
companies.

Based on the closing prices of the common stock of the selected companies on May 26, 2015, information contained
in the most recent public filings of the selected companies, analyst consensus estimates of earnings before interest,
taxes, depreciation and amortization ( EBITDA ) and earnings per share for calendar years 2015 and 2016 for the
selected companies, Deutsche Bank calculated the following multiples for each of the selected companies:

the ratio of enterprise value (calculated as equity value plus total debt (excluding in-the-money convertible
debt) and minority interest, less cash and equivalents) ( EV ) to estimated EBITDA for calendar year 2015,
referred toas CY15E EV / EBITDA ;

the ratio of enterprise value to estimated EBITDA for calendar year 2016, referred toas CY16E EV /
EBITDA ;
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the ratio of stock price to estimated earnings per share ( EPS ) for calendar year 2015, referred to as CY15E
P/E ; and

the ratio of stock price to estimated EPS for calendar year 2016, referred to as CY16E P/E.
The results of this analysis are summarized as follows:

CYISEEV/ CY16EEV/

EBITDA EBITDA CY15E P/E CY16E P/E
Selected Companies
High 13.9x 12.8x 20.8x 17.5x
Median 10.2x 9.3x 15.8x 14.2x
Low 6.7x 6.2x 13.8x 12.8x

Deutsche Bank then calculated the following ranges of implied values per Broadcom Common Share without giving
effect to the Forecasted Synergies:

approximately $39.84 to $47.17 per share by applying multiples of EV to CY2015E EBITDA of 9.0x to

11.0x to Avago management estimates of Broadcom s 2015 EBITDA;
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approximately $39.18 to $46.78 per share by applying multiples of EV to CY2016E EBITDA of 8.5x to
10.5x to Avago management estimates of Broadcom s 2016 EBITDA;

approximately $48.44 to $58.82 per share by applying multiples of price to CY2015E EPS of 14.0x to 17.0x
to estimates of Broadcom s 2015 EPS; and

approximately $46.54 to $55.49 per share by applying multiples of price to CY2016E EPS of 13.0x to 15.5x
to estimates of Broadcom s 2016 EPS.
Deutsche Bank also calculated the following ranges of implied values per Broadcom Common Share after giving
effect to the $750 million of pre-tax Forecasted Synergies estimated by Avago management to be achieved in
connection with the Transactions:

approximately $50.45 to $60.13 per share by applying multiples of EV to CY2015E EBITDA of 9.0x to
11.0x to Avago management estimates of Broadcom s 2015 EBITDA;

approximately $49.20 to $59.16 per share by applying multiples of EV to CY2016E EBITDA of 8.5x to
10.5x to Avago management estimates of Broadcom s 2016 EBITDA;

approximately $65.27 to $79.26 per share by applying multiples of price to CY2015E EPS of 14.0x to 17.0x
to estimates of Broadcom s 2015 EPS; and

approximately $62.11 to $74.05 per share by applying multiples of price to CY2016E EPS of 13.0x to 15.5x
to estimates of Broadcom s 2016 EPS.
Deutsche Bank noted that based upon the cash election consideration of $54.50 per Broadcom Common Share and the
equity exchange ratio of 0.4378 Holdco Ordinary Shares or Restricted Exchangeable Units per Broadcom Common
Share, the implied value of the consideration to be received in respect of each Broadcom Common Share pursuant to
the Merger Agreement was $55.99 assuming equal proration between cash and equity consideration and taking into
account the $131.30 per share closing price of the Avago Ordinary Shares on May 26, 2015.

Selected Transaction Analysis

Deutsche Bank reviewed certain publicly available information relating to the following 11 acquisition transactions
announced since 2006 with transaction equity values greater than $1 billion which Deutsche Bank in its professional
judgment considered generally relevant for comparative purposes as transactions involving semiconductor companies,
referred to as the selected transactions:

Date Announced Target Acquiror
9/14/06 Freescale Semiconductor, Inc. The Blackstone Group, The Carlyle Group,
Permira Funds and Texas Pacific Group
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12/4/06 Agere Systems Inc. LSI Corporation

1/5/11 Atheros Communications, Inc. QUALCOMM Incorporated

4/5/11 National Semiconductor Corporation Texas Instruments Incorporated
9/12/11 NetLogic Microsystems, Inc. Broadcom Corporation

12/16/13 LSI Corporation Avago Technologies Limited
2/24/14 TriQuint Semiconductor, Inc. RF Micro Devices, Inc.

6/9/14 Hittite Microwave Corporation Analog Devices, Inc.

10/15/14 CSR plc QUALCOMM Incorporated

12/1/14 Spansion Inc. Cypress Semiconductor Corporation
3/2/15 Freescale Semiconductor, Ltd. NXP Semiconductors N.V.

The analysis of selected precedent transactions was not simply mathematical, rather, it involved complex
considerations and qualitative judgments, reflected in the opinion of Deutsche Bank, concerning differences in
financial and operational characteristics of the target companies involved in the selected transactions and other factors
that could affect the acquisition value of such companies.

126

Table of Contents 263



Edgar Filing: Pavonia Ltd - Form S-4

Table of Conten

With respect to each selected transaction and based on publicly available information, Deutsche Bank calculated

(1) the multiple of the target s enterprise value to its last twelve months ( LTM ) EBITDA and estimated EBITDA for
the next twelve months ( NTM ), following the announcement of the applicable transaction and (ii) the multiples of
price to LTM EPS and NTM EPS.

The results of this analysis are summarized as follows:

LTMEV/ NTMEV/
EBITDA EBITDA LTM P/E NTM P/E
Selected Transactions

High 27.5x 27.0x 36.9x 32.9x
Median 15.1x 13.7x 25.0x 19.1x
Low 10.3x 8.1x 16.2x 16.2x

Deutsche Bank then calculated the following ranges of implied values per Broadcom Common Share without giving
effect to the Forecasted Synergies:

approximately $50.82 to $65.47 per share by applying multiples of EV to LTM EBITDA of 12.0x to 16.0x
to Avago management estimates of Broadcom s 2014 EBITDA pro forma for the exclusion of the cellular
baseband business;

approximately $47.17 to $61.82 per share by applying multiples of EV to NTM EBITDA of 11.0x to 15.0x
to Avago management estimates of Broadcom s 2015 EBITDA;

approximately $71.92 to $89.04 per share by applying multiples of price to LTM EPS of 21.0x to 26.0x to
estimates of Broadcom s 2014 EPS pro forma for the exclusion of the cellular baseband business; and

approximately $65.74 to $89.96 per share by applying multiples of price to NTM EPS of 19.0x to 26.0x to
estimates of Broadcom s 2015 EPS.
Deutsche Bank noted that based upon the cash election consideration of $54.50 per Broadcom Common Share and the
equity exchange ratio of 0.4378 Holdco Ordinary Shares or Restricted Exchangeable Units per Broadcom Common
Share, the implied value of the consideration to be received in respect of each Broadcom Common Share pursuant to
the Merger Agreement was $55.99 assuming equal proration between cash and equity consideration and taking into
account the $131.30 per share closing price of the Avago Ordinary Shares on May 26, 2015.

Discounted Cash Flow Analysis
Deutsche Bank performed a discounted cash flow analysis of Broadcom using financial forecasts and other
information and data provided by Avago s management to calculate a range of implied net present values per

Broadcom Common Share as of May 26, 2015 both with and without giving effect to the $750 million in pre-tax
Forecasted Synergies estimated by Avago management to be achieved in connection with the Transactions.
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In performing the discounted cash flow analysis, Deutsche Bank applied a range of discount rates of 9.5% to 11.5% to
(1) after-tax unlevered free cash flows Broadcom was forecasted to generate during the calendar years 2015 through

2019, using the mid-year convention and (ii) estimated terminal values using a range of perpetuity growth rates of
2.5% to0 3.5%.

This analysis resulted in a range of implied present values per share of Broadcom common stock of approximately
$39.94 to $54.89 per share without giving effect to the Forecasted Synergies and approximately $50.61 to $70.91 per
share after giving effect to the Forecasted Synergies.
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Deutsche Bank noted that based upon the cash election consideration of $54.50 per Broadcom Common Share and the
equity exchange ratio of 0.4378 Holdco Ordinary Shares or Restricted Exchangeable Units per Broadcom Common
Share, the implied value of the consideration to be received in respect of each Broadcom Common Share pursuant to
the Merger Agreement was $55.99 assuming equal proration between cash and equity consideration and taking into
account the $131.30 per share closing price of the Avago Ordinary Shares on May 26, 2015.

Additional Information

Deutsche Bank observed certain additional information that was not considered part of Deutsche Bank s financial
analysis with respect to its opinion but was noted for informational purposes, including the following:

the historical trading performance of the Broadcom common stock over the last 12-months ended May 26,
2015, which indicated low to high closing stock prices for the Broadcom common stock during such period
of approximately $30.95 to $47.73 per share; and

publicly available one-year forward Wall Street research analysts stock price targets for the Broadcom
common stock, which ranged from a low to high of $30.00 to $60.00 per share.
Avago Material Financial Analyses

Selected Companies Analysis

Deutsche Bank reviewed and compared certain financial information and commonly used valuation measurements for
Avago with corresponding financial information and valuation measurements for the following 9 publicly traded
semiconductor companies, referred to as the selected companies:

Broadcom Corporation

Intel Corporation

Marvell Technology Group Ltd.

MediaTek, Inc.

NXP Semiconductors N.V.

Qorvo, Inc.
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QUALCOMM Incorporated

Skyworks Solutions, Inc.

Texas Instruments Incorporated
Although none of the above selected companies is directly comparable to Avago, the companies included were chosen
because they are publicly traded companies with financial and operating characteristics that, for purpose of analysis,
may be considered similar to certain financial or operating characteristics of Avago. Accordingly, the analysis of
publicly traded companies was not simply mathematical. Rather, it involved complex considerations and qualitative
judgments, reflected in the opinion of Deutsche Bank, concerning differences in financial and operating characteristics
of the selected companies and other factors that could affect the public trading values of such companies.

Based on the closing prices of the common stock of the selected companies on May 26, 2015, information contained
in the most recent public filings of the selected companies, and analyst consensus estimates of EBITDA and EPS for
calendar years 2015 and 2016 for the selected companies, Deutsche Bank calculated the following multiples for each
of the selected companies:

the ratio of enterprise value to estimated 2015 EBITDA, referred to as CY15E EV / EBITDA ;
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the ratio of enterprise value to estimated 2016 EBITDA, referred to as CY16E EV / EBITDA ;

the ratio of stock price to estimated 2015 EPS, referred to as CY15E P/E ; and

the ratio of stock price to estimated 2016 EPS, referred to as CY16E P/E .
The results of this analysis are summarized as follows:

CYISEEV/ CYI16EEV/

EBITDA EBITDA CY15E P/E CY16E P/E
Selected Companies
High 16.1x 14.3x 20.8x 17.5x
Median 10.7x 9.6x 17.3x 14.2x
Low 6.7x 6.2x 13.2x 12.4x

Deutsche Bank then calculated the following ranges of implied values per Avago ordinary share:

approximately $108.70 to $149.52 per share by applying multiples of EV to CY2015E EBITDA of 11.0x to
15.0x to Avago management estimates of Avago s 2015 EBITDA;

approximately $110.53 to $143.13 per share by applying multiples of EV to CY2016E EBITDA of 10.5x to
13.5x to Avago management estimates of Avago s 2016 EBITDA;

approximately $123.79 to $168.00 per share by applying multiples of price to CY2015E EPS of 14.0x to
19.0x to estimates of Avago s 2015 EPS; and

approximately $119.68 to $147.30 per share by applying multiples of price to CY2016E EPS of 13.0x to
16.0x to estimates of Avago s 2016 EPS.
Discounted Cash Flow Analysis

Deutsche Bank performed a discounted cash flow analysis of Avago using financial forecasts and other information

and data provided by Avago s management to calculate a range of implied net present values per Avago ordinary share
as of May 26, 2015.

In performing the discounted cash flow analysis, Deutsche Bank applied a range of discount rates of 9.5% to 11.5% to
(1) after-tax unlevered free cash flows Avago was forecasted to generate during the calendar years 2015 through 2019,

using the mid-year convention and (ii) estimated terminal values using a range of perpetuity growth rates of 2.5% to
3.5%.
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This analysis resulted in a range of implied present values per Avago ordinary share of approximately $98.77 to
$144.10 per share.

Additional Information

Deutsche Bank observed certain additional information that was not considered part of Deutsche Bank s financial
analysis with respect to its opinion but was noted for informational purposes, including the following:

the historical trading performance of the Avago Ordinary Shares over the last 12-months ended May 26,
2015, which indicated low to high stock prices for the Avago Ordinary Shares during such period of
approximately $69.04 to $134.44 per share; and

publicly available one-year forward Wall Street research analysts stock price targets for the Avago
Ordinary Shares, which ranged from a low to high of $125.00 to $154.00 per share.
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This summary is not a complete description of Deutsche Bank s opinion or the underlying analyses and factors
considered in connection with Deutsche Bank s opinion. The preparation of a fairness opinion is a complex process
involving the application of subjective business and financial judgment in determining the most appropriate and
relevant methods of financial analysis and the application of those methods to the particular circumstances and,
therefore, is not readily susceptible to partial analysis or summary description. Deutsche Bank believes that its
analyses described above must be considered as a whole and that considering any portion of such analyses and of the
factors considered without considering all analyses and factors could create a misleading view of the process
underlying its opinion. Selecting portions of the analyses or summary set forth above, without considering the
analyses as a whole, could create an incomplete view of the processes underlying the Deutsche Bank opinion. In
arriving at its fairness determination, Deutsche Bank considered the results of all of its analyses and did not attribute
any particular weight to any factor or analysis. Rather, it made its fairness determination on the basis of its experience
and professional judgment after considering the results of all of its analyses. No company or transaction in the
analyses described above is identical to Avago, Broadcom or the Transactions.

In conducting its analyses and arriving at its opinion, Deutsche Bank utilized a variety of generally accepted valuation
methods. The analyses were prepared solely for the purpose of enabling Deutsche Bank to provide its opinion as to the
fairness of the Avago Scheme Consideration (taking into account the Broadcom Merger), from a financial point of
view, to the holders of Avago Ordinary Shares as of the date of the opinion and do not purport to be appraisals or
necessarily reflect the prices at which businesses or securities actually may be sold, which are inherently subject to
uncertainty. As described above, in connection with its analyses, Deutsche Bank made, and was provided by the
management of Avago with, numerous assumptions with respect to industry performance, general business and
economic conditions and other matters, many of which are beyond the control of Deutsche Bank, Avago or
Broadcom. Analyses based on estimates or forecasts of future results are not necessarily indicative of actual past or
future values or results, which may be significantly more or less favorable than suggested by such analyses. Because
such analyses are inherently subject to uncertainty, being based upon numerous factors or events beyond the control of
Avago, Broadcom or their respective advisors, Deutsche Bank does not assume responsibility if future results or
actual values are materially different from these forecasts or assumptions.

The terms of the Transactions, including the consideration, were determined through arm s-length negotiations
between Avago and Broadcom and were approved by the Avago board of directors. Although Deutsche Bank
provided advice to the Avago board of directors during the course of these negotiations, the decision to enter into the
Merger Agreement was solely that of the Avago board of directors. Deutsche Bank did not recommend any specific
consideration to Avago or the Avago board of directors, or that any specific amount or type of consideration
constituted the only appropriate consideration for the transaction. As described above, the opinion of Deutsche Bank
and its presentation to the Avago board of directors were among a number of factors taken into consideration by the
Avago board of directors in making its determination to approve the Merger Agreement and the transactions
contemplated thereunder.

Certain Financial Forecasts Utilized by Broadcom in Connection with the Transactions

Financial Forecasts Related to Broadcom

Broadcom does not normally publicly disclose long-term projections as to future revenue, earnings or other results due
to, among other reasons, the uncertainty, unpredictability and subjectivity of the underlying assumptions and
estimates. However, in connection with the evaluation of the Transactions, Broadcom provided the Broadcom board

of directors, the Special Committee, Avago and their respective advisors with certain non-public, unaudited financial
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forecasts that were prepared by management of Broadcom and which were not prepared with a view to public
disclosure. A summary of such unaudited prospective financial information (the Broadcom Management Projections )
is included in the tables below. Broadcom, Avago and their respective

130

Table of Contents 271



Edgar Filing: Pavonia Ltd - Form S-4

Table of Conten

advisors do not endorse the Broadcom Management Projections as a reliable indication of future results, and they do

not make any representation to readers of this document concerning the ultimate performance of Broadcom or the
combined company compared to the Broadcom Management Projections. Broadcom is including the Broadcom
Management Projections in this document solely because they were among the financial information made available

to the Broadcom board of directors, Special Committee, J.P. Morgan, Evercore, Avago and its advisors in connection
with their evaluation of the Transactions, and not to influence your decision on how to vote on any proposal. The
Broadcom Management Projections were prepared based on estimates and assumptions made by management at the
respective times of their preparation and speak only as of such times, as applicable. Please read carefully the section
entitled  Important Information About the Avago Management Projections, the Adjusted Broadcom Projections and the
Broadcom Management Projections below.

The following table summarizes the Broadcom Management Projections, as used by the Broadcom board of directors
and Special Committee for purposes of its consideration of the Transactions and approved by Broadcom for J.P.
Morgan s and Evercore s use and reliance for purposes of their respective financial analyses and opinions:

Fiscal Year (1)
Broadcom Broadcom Broadcom
FY FY FY
2015E 2016E 2017E

Revenue (millions) $ 8,455 $ 8,776 $ 9,867
Non-GAAP Gross Margin (Incl. SBC) (2) 55% 55% 55%
Non-GAAP Operating Income % (Incl. SBC)
3) 21% 21% 23%
Adjusted EPS (Incl. SBC) (4) $ 2.86 $ 2.92 $ 3.66

(1) Broadcom s fiscal year end is December 31.

(2) Non-GAAP Gross Margin (Incl. SBC) is a non-GAAP measure of revenue less cost of goods sold, which
includes stock-based compensation, but excludes amortization of purchased intangible assets.

(3) Non-GAAP Operating Income (Incl. SBC) is a non-GAAP measure of estimated earnings from operations
before interest expense, other non-operating expense (gain) and income taxes, which includes stock-based
compensation, but excludes amortization of purchased intangible assets, impairment of long-lived assets,
restructuring costs, settlement costs (gains) and other charges (gains).

(4)  Adjusted EPS (Incl. SBC) is a non-GAAP measure of net income per share, adjusted to exclude amortization of
purchased intangible assets, impairment of long-lived assets, restructuring costs, settlement costs (gains),
inventory charges related to Broadcom s exit from its cellular baseband business and other charges (gains).

Financial Forecasts Related to Avago

In connection with the discussions regarding the proposed Transactions, Avago provided to Broadcom certain Avago
Management Projections (as described below) for the years 2015 and 2016. These projections present a different case
than the Avago Management Projections (as defined below) based on Broadcom s request that Avago s management
update the Avago 2014 Strategic Plan (as defined below). See the section entitled  Certain Financial Projections
Utilized by Avago in connection with the Transactions, and please read carefully the section entitled  Important
Information About the Avago Management Projections, the Adjusted Broadcom Projections, the Broadcom
Management Projections and the Avago Management Projections below.
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The following table summarizes the Avago Management Projections as provided to Broadcom:

Fiscal Year (1)
Avago Avago
FY 2015E FY 2016E
Non-GAAP Revenue (millions) (2) $6,940 $ 7,565
Non-GAAP Gross Margin % (3) 60% 60%
Non-GAAP Operating Profit % (4) 42% 42%
Adjusted EPS (Excl. SBC) (5) $ 8.85 $ 9.48
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(1) Avago s fiscal year end is approximately October 31. Fiscal year 2015 takes into account the impact of the
acquisition of Emulex for the first two quarters following close only.

(2) Non-GAAP Revenue is a non-GAAP measure of revenue that takes into account the effect of purchase
accounting on revenues.

(3) Non-GAAP Gross Margin is a non-GAAP measure of revenue less cost of goods sold, adjusted to exclude
stock-based compensation, amortization of acquired intangible assets and other one-time costs.

(4) Non-GAAP Operating Profit is a non-GAAP measure of estimated earnings from operations before financial
income (expense) and taxes, adjusted to exclude stock-based compensation, amortization of acquired intangible
assets and other one-time costs.

(5) Adjusted EPS (Excl. SBC) is a non-GAAP measure of estimated GAAP EPS, adjusted to exclude the per share
and (where applicable) post-tax effects of purchase accounting on revenues, stock-based compensation,
amortization of intangible assets, restructuring charges, acquisition-related charges, purchase accounting effect on
inventory, and other one-time items. The share count used is adjusted for the impact of stock-based compensation
expense expected to be incurred in future periods and not yet recognized on the GAAP financial statements.

Certain Financial Forecasts Utilized by Avago in Connection with the Transactions

Financial Forecasts Related to Avago

Avago does not normally publicly disclose long-term projections as to future revenues, earnings or other results due
to, among other reasons, the uncertainty, unpredictability and subjectivity of the underlying assumptions and
estimates. However, in connection with the evaluation of the Transactions, Avago provided the Avago board of
directors and Deutsche Bank, as well as Broadcom and Broadcom s financial advisors, with certain unaudited financial
projections (the Avago Management Projections ) that were prepared by management of Avago and not for public
disclosure. A summary of the Avago Management Projections is included in the tables below. Avago, Broadcom and
their respective advisors do not endorse the Avago Management Projections as a reliable indication of future results,
and they do not make any representation to readers of this document concerning the ultimate performance of Avago or
the combined company compared to the Avago Management Projections. Avago is including the Avago Management
Projections in this document solely because they (or parts thereof) were among the financial information made
available to the Avago board of directors and Deutsche Bank, as well as Broadcom and Broadcom s financial advisors
in connection with their evaluation of the Transactions, and not to influence your decision on how to vote on any
proposal. The Avago Management Projections were prepared based on estimates and assumptions made by
management at the respective times of their preparation and speak only as of such times, as applicable. Please read
carefully the section entitled ~ Important Information About the Avago Management Projections, the Adjusted
Broadcom Projections and the Broadcom Management Projections below.

In connection with due diligence presentations by Avago s management to Broadcom in May 2015, Avago s
management provided to Broadcom the Avago Management Projections summarized below that Avago s management
had prepared in October 2014 in connection with its annual strategic plan review and were previously approved by the
Avago board of directors (the Avago 2014 Strategic Plan ):

Fiscal Year (1)
Avago Avago Avago
(Dollars in millions, except per share numbers) FY 2015E FY 2016E  FY 2017E
Non-GAAP Revenue (2) $6,295 $ 7,010 $ 7,649
Non-GAAP Gross Profit (3) $3,672 $ 4,077 $ 4419
Non-GAAP Operating Income (4) $2.,466 $ 2,835 $ 3,119
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Non-GAAP Net Income (5) $2,109 $ 2,485 $ 2,783
Adjusted EPS (Excl. SBC) (6) $ 7.32 $ 843 $ 9.28
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(1) The Avago 2014 Strategic Plan does not take into account the impact of Avago s acquisition of Emulex
Corporation ( Emulex ).

(2) Non-GAAP Revenue is a non-GAAP measure of revenue that takes into account the effect of purchase
accounting on revenues.

(3) Non-GAAP Gross Profit is a non-GAAP measure of GAAP gross profit, adjusted to exclude the effects of
purchase accounting on revenues, stock-based compensation, amortization of intangible assets, restructuring
charges, acquisition-related charges, and purchase accounting effect on inventory.

(4) Non-GAAP Operating Income is a non-GAAP measure of estimated earnings before financial income (expense)
and taxes (EBIT), adjusted to exclude the effects of purchase accounting on revenues, stock-based compensation,
amortization of intangible assets, restructuring charges, acquisition-related charges, and purchase accounting
effect on inventory.

(5) Non-GAAP Net Income is a non-GAAP measure of estimated GAAP net income, adjusted to exclude the (where
applicable) post-tax effects of purchase accounting on revenues, stock-based compensation, amortization of
intangible assets, restructuring charges, acquisition-related charges, purchase accounting effect on inventory, and
other one-time items.

(6)  Adjusted EPS (Excl. SBC) is a non-GAAP measure of estimated GAAP EPS, adjusted to exclude the per share
and (where applicable) post-tax effects of purchase accounting on revenues, stock-based compensation,
amortization of intangible assets, restructuring charges, acquisition-related charges, purchase accounting effect on
inventory, and other one-time items. The share count used is adjusted for the impact of stock-based compensation
expense expected to be incurred in future periods and not yet recognized on the GAAP financial statements.

Following the due diligence presentations referenced above, Broadcom requested that Avago s management update the

Avago 2014 Strategic Plan data. As part of that update, Avago s management took into account the actual results of its

first two fiscal quarters in 2015 and also extended the Avago 2014 Strategic Plan data by two years to the year 2019

based on certain assumptions and estimates of Avago s management (the Updated Management Plan ). The following

table summarizes the Updated Management Plan provided to the Avago board of directors in connection with its
consideration of the Transactions, and, as to only fiscal years 2015 and 2016, as provided to Broadcom and its

financial advisors at Broadcom s request.

Fiscal Year
As provided to
Broadcom (1) As provided to the Avago Board of Directors (2)
(Dollars in millions except per share Avago Avago Avago Avago Avago Avago  Avago

numbers) FY 2015EFY 2016EFY 2015E FY 2016E FY 2017E FY 2018E FY 2019E
Non-GAAP Revenue (3) $6,940 $ 7,565 $7,135 $ 7,565 $ 7,944 $ 8,182 $ 8,428
Non-GAAP Gross Profit (4) $4,170 $ 4,539 $4300 $4539 $4766 $ 4909 $ 5,056
Non-GAAP Operating Income (5) $2,928 $ 3200 $2966 $ 3200 $ 3,387 $3489 $ 3,593
Adjusted EBITDA (6) N/A N/A  $3,204 $3450 $ 3,644 $ 3,754 § 3,866
Non-GAAP Net Income (7) $2,588 $2,882 $2,626 $2,.882 $3,091 $3219 $ 3,350
Adjusted EPS (Excl. SBC) (8) $ 885 $ 948 $ 898 $ 948 $10.03 $ 1032 $ 10.60

(1) Fiscal year 2015 takes into account the impact of the acquisition of Emulex for the two quarters following close
only and fiscal year 2016 takes into account the impact of the acquisition of Emulex for the full year. Adjusted
EBITDA not provided.

(2) Fiscal years 2015 through 2019 take into account the impact of the acquisition of Emulex for the full year.

3)
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Non-GAAP Revenue is a non-GAAP measure of revenue that takes into account the effect of purchase
accounting on revenues.
(4) Non-GAAP Gross Profit is a non-GAAP measure of GAAP gross profit, adjusted to exclude the effects of
purchase accounting on revenues, stock-based compensation, amortization of intangible assets, restructuring
charges, acquisition-related charges, and purchase accounting effect on inventory.
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(5) Non-GAAP Operating Income is a non-GAAP measure of estimated earnings before financial income (expense)
and taxes (EBIT), adjusted to exclude the effects of purchase accounting on revenues, stock-based compensation,
amortization of intangible assets, restructuring charges, acquisition-related charges, and purchase accounting
effect on inventory.

(6) Adjusted EBITDA is a non-GAAP measure of estimated earnings before financial income (expense), taxes,
depreciation and amortization (EBITDA), adjusted to exclude the effects of purchase accounting on revenues,
stock-based compensation, restructuring charges, acquisition-related charges, and purchase accounting effect on
inventory.

(7) Non-GAAP Net Income is a non-GAAP measure of estimated GAAP net income, adjusted to exclude the (where
applicable) post-tax effects of purchase accounting on revenues, stock-based compensation, amortization of
intangible assets, restructuring charges, acquisition-related charges, purchase accounting effect on inventory, and
other one-time items.

(8)  Adjusted EPS (Excl. SBC) is a non-GAAP measure of estimated GAAP EPS, adjusted to exclude the per share
and (where applicable) post-tax effects of purchase accounting on revenues, stock-based compensation,
amortization of intangible assets, restructuring charges, acquisition-related charges, purchase accounting effect on
inventory, and other one-time items. The share count used is adjusted for the impact of stock-based compensation
expense expected to be incurred in future periods and not yet recognized on the GAAP financial statements.

The following table summarizes certain additional Avago Management Projections prepared by Avago s management

for use in connection with the Debt Financing based on S&P Capital IQ Estimates as of May 2015, as reviewed by the

Avago board of directors for purposes of its consideration of the Transactions and approved by Avago for Deutsche

Bank s use and reliance for purposes of its financial analyses and opinion:

Fiscal Year (1)
Avago Avago Avago Avago Avago
(Dollars in millions) FY 2015E FY 2016E FY 2017E  FY 2018E  FY 2019E
Non-GAAP Revenue (2) $7,143 $ 7,567 $ 7,886 $ 8,137 $ 8,395
Non-GAAP Gross Profit (3) $4,263 $ 4,489 $ 4,679 $ 4,827 $ 4981
Non-GAAP Operating Income (4) $2.926 $ 3,111 $ 3,264 $ 3,374 $ 3,488
Adjusted EBITDA (5) $3,148 $ 3,351 $ 3,520 $ 3,646 $ 3,777

(1) Fiscal years 2015 through 2019 take into account the impact of the acquisition of Emulex for the full year.

(2) Non-GAAP Revenue is a non-GAAP measure of revenue that takes into account the effect of purchase
accounting on revenues.

(3) Non-GAAP Gross Profit is a non-GAAP measure of GAAP gross profit, adjusted to exclude the effects of
purchase accounting on revenues, stock-based compensation, amortization of intangible assets, restructuring
charges, acquisition-related charges, and purchase accounting effect on inventory.

(4) Non-GAAP Operating Income is a non-GAAP measure of estimated earnings before financial income (expense)
and taxes (EBIT), adjusted to exclude the effects of purchase accounting on revenues, stock-based compensation,
amortization of intangible assets, restructuring charges, acquisition-related charges, and purchase accounting
effect on inventory.

(5) Adjusted EBITDA is a non-GAAP measure of estimated earnings before financial income (expense), taxes,
depreciation and amortization (EBITDA), adjusted to exclude the effects of purchase accounting on revenues,
stock-based compensation, restructuring charges, acquisition-related charges, and purchase accounting effect on
inventory.

Financial Forecasts Related to Broadcom
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In connection with the discussions regarding the proposed Transactions, Broadcom provided to Avago the unaudited
financial projections for Broadcom for the years 2015 through 2017 (as described in the section entitled  Certain
Financial Projections Utilized by Broadcom in connection with the Transactions ), and Avago s management extended
these unaudited financial projections by three years to the year 2019 based on certain
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assumptions and estimates made by Avago management and adjusted the projections for the years 2015 through 2019
based on certain assumptions and estimates of Avago management (the Adjusted Broadcom Projections ). Avago s
management provided the Adjusted Broadcom Projections to the Avago board of directors and Deutsche Bank. The
Adjusted Broadcom Projections were not made available to Broadcom or its advisors. The Adjusted Broadcom
Projections were prepared based on estimates and assumptions made by Avago management at the respective times of
their preparation and speak only as of such times, as applicable. Please read carefully the section entitled  Important
Information About the Avago Management Projections, the Adjusted Broadcom Projections and the Broadcom
Management Projections below.

The following table summarizes the Adjusted Broadcom Projections, as used by the Avago board of directors for
purposes of its consideration of the Transactions and approved by Avago for Deutsche Bank s use and reliance for
purposes of its financial analyses and opinion:

Fiscal Year (1)
Broadcom Broadcom Broadcom Broadcom Broadcom
FY FY FY FY FY

(Dollars in millions) 2015E 2016E 2017E 2018E 2019E
Revenue $ 8,428 $ 8,765 $ 9,028 $ 9,299 $ 9,578
Non-GAAP Gross Profit (Excl. SBC) (2) $4,701 $ 4917 $ 5,065 $ 5,217 $ 5,373
Non-GAAP Operating Income (Excl. SBC)
3) $2,179 $ 2,263 $ 2,357 $ 2455 $ 2,556
Adjusted EBITDA (Excl. SBC) (4) $2,331 $ 2419 $ 2,547 $ 2,660 $ 2,777

(1) Broadcom s fiscal year end is December 31. The Adjusted Broadcom Projections exclude the residual operations
of Broadcom s previously exited cellular baseband business.

(2) Non-GAAP Gross Profit is a non-GAAP measure of revenue less cost of goods sold, adjusted to exclude
stock-based compensation, amortization of acquired intangible assets and other one-time costs.

(3) Non-GAAP Operating Income is a non-GAAP measure of estimated earnings before financial income (expense)
and taxes (EBIT), adjusted to exclude stock-based compensation, amortization of acquired intangible assets and
other one-time costs

(4) Adjusted EBITDA is a non-GAAP measure of estimated earnings before financial income (expense), taxes,
depreciation and amortization (EBITDA), adjusted to exclude stock-based compensation, amortization of
acquired intangible assets and other one-time costs.

Important Information About the Avago Management Projections, the Adjusted Broadcom Projections and the

Broadcom Management Projections

The inclusion of the Avago Management Projections, the Adjusted Broadcom Projections, the Broadcom Management
Projections and any other materials referring to or derived from such projections (all such projections and other
materials being referred to as the Financial Forecasts ) in this joint proxy statement/prospectus should not be regarded
as an indication that any of Avago, Deutsche Bank, Broadcom, J.P. Morgan, Evercore, their advisors or any of their
respective affiliates, officers, directors, partners, advisors or other representatives considered, or now considers, those
projections to be predictive of actual future results, and does not constitute an admission or representation by Avago

or Broadcom that this information is material. There can be no assurance that the projected results will be realized or
that actual results will not be materially lower or higher than estimated, whether or not the Transactions are

completed.
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