M&A: B CLLUA ob6bepguHsaoTca Charter Communications u Time
Warner Cable

N3meHeHMs, Npoucxoasilimue Ha O4HUX CEerMeHTaX aMepPUKaHCKOro TesieKoM-pblHKa,
NOATANKUBAIOT K USMEHEeHUAM Ha Apyrux. PocT pbiHKa MHTEpHeT-[0CcTyNna, akTUBHOCTb OTT-
KOMMaHWW, B MNEpPBYI0 o4epenb Ha pbiIHKe BUAEOYCNyr, NPUBEJIN K TOMY, 4TO OonepaTopbl,
BnapgeloLwwme cetamMm KabenbHoro TB, NO4YBCTBOBAJIM 4TO HAAO YTO-TO AenaTb. OAUH U3
BapuaHTOB — 3TO o6beauHeHMe aKTUBOB, NO3BOJAIOLLLEE U CIKOHOMUTbL Gnaropaps yBenu4eHuio
MacwTaba OM3Heca, ¥ COBMECTHbBIMU YCUJIUAMN MOXKHO DoJlee arpecCMBHO NPOTUBOCTOATL HOBBIM
KOHKYpPEeHTaM.

B CLUA oxupaetca KpynHasa caenka M&A

MNepeHecémMcsa Ha ApPYyron KOHTUHEHT. Ha napy AHEN paHblle, YeM S MPOYMTas O BO3MOXKHOM o6begnHeHN
poccunckux komnaHum 000 "Cnbupckmne cetn" n AO "Hopunbck TenekomMm", cTano U3BECTHO O FOTOBALLENCS
coenke mexnay Charter Communications n Time Warner Cable. 3Tum KomMnaHusaMm, TakXxe Kak 1 B Poccun,
npencTonT eLwé NonyyYnTb ogobpeHne oT MeCcTHOro perynaTtopa.

Ha 3ToM CcXo4CTBO 3aKaH4YMBaETCHA: CYMMa POCCUNCKON CAENIKKN, BO-NepBbiX, Ny6/n4YHO He obbsABNAIach 1
CyLLeCcTBYyeT TOJIbKO B BUAe NpeanosioXKeHNN, BbICKa3aHHbIX HEKOTOPbIMU aHaNUTUKaMN, BO-BTOPbIX, OHA He
MOET HM B KaKoe CpaBHEHME C TOWM CYMMOW, KOTOPYIO nMepBoHa4aabHO Ha3Baam B CLLUA — 55 mapga.
nonnapoB. Kopnopauwus Charter Communications nHtepecyetcs nokynkon kabenbHoro onepatopa Time
Warner Cable, Tak Kak 3To npuBefét K nosssaeHunto B CLLUA KoMnaHuUK, He MPOCTO BTOPOW MO YNCy
aboHeHTOB, HO N MaKCMManbHO NPUBAN3MBLLUENCS K InAepy NO 3TOMY NOKa3saTesto.

Mo NpoLwwecTBUN HECKONbKUX OHeN nHhopmaumsa o caenke B CLLUA okoHYaTenbHO nogTBEpAnaack: 26 mas
MosiBMACSA COBMECTHbIN npecc-penns komnaHum Charter Communications, Inc. u Time Warner Cable Inc.
Oka3anoch, 4TO oueHKa ctoumocTn TWC ansa coenkun — 78,7 MapAa. [onn.

Charter bright house

METWODRHS
COMMUNICATIONS

"T'ynarte, Tak rynate" — pewnnu B Charter Communications u nnaHupyloT KynuTtb eLwé oaHOro
KabenbHoro
onepatopa — Bright House Networks 3a 10,4 mnpa. gonn.

ObbenmnHeHne akTuBoB Time Warner Cable n Charter Communications, 0o 3Toro y>xe 3aHMMaBLUKX,
COOTBETCTBEHHO, BTOPYIO 1 TPETbLIO MO3ULIUN MO YNCY aDOHEHTOB B penTuHre KabenbHbix komnaHui CLUA,
Oa eweé npucoegmHeHne Bright House Networks npneegyT K Tomy, 4TO 06wasa aboHeHTCKas 6a3a "New
Charter" (BpeMeHHOe yCNOBHOEe Ha3BaHWEe, NCNOJIb3yeMOE MpPU ONMCaHUM COoefNKn) BblpacTeT A0 23,9 MJIH.
rnosib3oBaTesien.


http://phx.corporate-ir.net/phoenix.zhtml?c=112298&p=irol-newsArticle&ID=2053012
https://cdn.nag.ru/news.public.uploads/upload/images/20150530-0003.jpeg

New Charter at a Glance
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PbIHOYHbIE NO3ULUM 00beaMHEHHOU KoMnaHum New Charter oTHOCUTENIbLHO KOHKYPEHTOB

AboHeHTCcKasa 6a3a Comcast, nimaepa 3TOro pbIHOYHOro cerMeHTa — 27,2 MUIIMOHa KNMeHToB. KoMnaHus
Comcast kak 6bina (no caenok Charter-TWC n Charter-Bright House, KoTopble ewwé Ao/XKHbl NOAYy4YUTb
opobpeHne oT perynsaTopa), Tak U OCTaHETCH NMepBON MO YNCJY MOJIb30BaTENIEN B HECKOJIbKMX CErMeHTax
pblHKa. HO KOHKYpeHTHasa cuTyaumsa u pacCTaHOBKA Ha PbIHKE MOXXET B 3TOM FoAy N3MeHUTbCSA: Kpome "New
Charter", Ha nugunpytowyto nosmunto byneTt npeTeHnoBaTb 06beanHEHNE aKTUBOB KOMMOaHUN AT&T un
DirecTV.

New Charter: At a Glance
Charter @ ;”T bright house New Charter
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CTpyKTypa aboHeHTCKOW 6a3bl (N0 BUAAM ycCJlyr) KOMNaHUM, KOTOpble J0JIKHbI BOWTU B "New
Charter"

Ob6bepnHéHHasa koMmnaHusa "New Charter", onnpascb Ha 4ocTaTo4HO 6osbLLION OXBAT, NaHNPYET
WHBECTMPOBATb B BbICOKOCKOPOCTHOM MHTEPHET-A0CTYMN, B pa3BépTbiBaHne ceTen Wi-Fi, pacnonoXXeHHbIX
BHE [OMOXO035INCTB, @ Tak)Xe B HOBblE BUAE0CEPBUCHI. YBennyeHne aboHeHTcKon 6a3bl mo3sosisieT "New
Charter" pacc4ynTbiBaTb Ha XOpOLLME CKNAKN OT NOCTABLLUMKOB KOHTEHTA.
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Combined Footprint

. 48 million passings

. 24 million customer relationships

B o oftop 25 Dmas

. Improved operating footprint with better marketing and service capabilities

Il Charter
I Time Warnes Cable
[l Eright House Networks

O6GbeaMHEéHHAsa KOMNaHuAa OypeT BecTn OM3HEC Ha TeppUTOPUU COPOKA OAHOrO LWTaTa

He yBepeH, 4To MHOrmne n3s nocetutenen HAMa BHUMATENbHO CNeAAT 3a aKTUBHOCTbI0O M&A Ha 3apybeXKHbIX
pPbIHKAX, NO3TOMY MPeasioxXy BalleMy BHUMaHUIO HEKOTOPYIO AOMNOJHUTENbHYIO MH(pOPMaLMIO 0 MocaeaHnX
CObbLITUAX Ha aMepPNKaHCKOM pbiHKe MaaTHOro TB (1 He TONbKO).

Y710 npoMcxoauT Ha pbiHKe ycnyr kabenbHoro TB B CLLUA

WHTpura c nosasneHnem Ha pbiHke CLUA komnaHum "New Charter" He ToNbKO M3-3a pa3Mepa 06beanHSAEMbIX
aKTUBOB WM U3-3a 60/1bLLON CyMMbl caenku. [esio B TOM, 4TO B Te4YeHMe HECKOJIbKMX MecsLeB A0 3TOro
npensioXXeHus, y4acTHUKN pblHKa cneannm 3a cyabboi agpyrom rotoBsawencs 60nblion coenkm, CTopoHamMm
KOTOPOW A0JIKHbI 6611 cTaTb koMnaHnm Comcast n Time Warner Cable, n Bce nbiTanucb noHaTs — ByneTt
MJ0X0 MK XOPOLLO nocsie obbeanHEHNA NepBon 1 BTopon (Mo 4Yncay aboHeHToB) kabenbHbiXx KOMMaHui. Ho
3TOT BapuaHT obbeANHEHNS aKTUBOB TaK U He 6bls1 0fobpeH HM B MHUCTEpCTBE I0CTULMN, HU B
depepaibHON KOMUCCUM MO CBA3M (0 MPUYMHAX 0TKa3a Y4yTb HUXe). MHdopmaumsa ob oTMeHe To caenku
rnosiBuNacb CoOBCEM HefaBHO, B anpene 2015 r. U BoT BAPYr nosBnseTCca MHGopMaL s 0 BO3SMOXXHOM
ob6beauHeHun Charter Communications n Time Warner Cable...
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To, 4To B CLLUA kKabenbHble onepaTopbl BAPYr CTa/In MHTEPECOoBaTbCA NpuobpeTeHNEM aKTUBOB Apyr Apyra
VN NCKaTb Kakne-To Apyrmne BapuaHTbl 06beanHeHus, MoxxeT BbiTb 06BbACHEHO TEM, YTO OHU Y>Ke BCEPLES
OTHOCATCH K BM3Hec-ycnexamM Takux koMmrnaHuin, kak Netflix nnm Amazon. Ycnyru kabensHoro TB B Buge
MakeToB BCE MeHbLUEe MHTepecytoT aboHEHTOB, YNCI0 MOANUCYMKOB MOCTOAHHO YMEHbLUaeTCsa — 3TO
ocnabnseTt 6musHec KabenbHbIX ONEPaTOPOB N NMOACTErMBaeT aKTUBHOCTb M&A Ha 3TOM CEerMeHTe pbiHKa, a
3a04HO N Ha ApPYrux.

Leichtman Research Group (man 2015 r.): ""Internet-delivered video services and platform have
grown significantly over the past few years, and one-third of adults now watch video on non-TV
devices daily," said Bruce Leichtman, president and principal analyst for Leichtman Research
Group, Inc. "Yet, with over half of US households now having at least one connected TV set,
Internet-delivered video is also increasingly being watched on the TV, exemplifying the desire to
watch longer-form video on the best available screen".

YMeHbLlleHne 6a3bl MoANMCYMKOB Ha ycnyrn pay-TV HabnaogaeTcs gBa roda noapan: B 2013 roay ot ycnyr
oTKazanocb 1,695 maH. aboHeHTOB KabenbHbIX KOMMaHuii, B 2014 rogy K HUM gobasuniock ewwé 1,195 maH.
aboHeHTOoB. B To )xe BpeMsi TenedoHHble KOMMaHuK, B NepByto odepenb AT&T n Verizon, cMmornv yBenmynTb
KOJINYECTBO NoJib30BaTesien, BbIOpaBLLINX NOAMNCKY Ha BUAEOKOHTEHT, BA06aBOK K ycayram TesnedoHnmn v
wng: e 2013 roay npupocT 6611 1,43 MaH., B 2014 roay — ewé natoc 1,05 MaH. Bugeonoannucymkos. EcTb
pocT aboHeHTCcKkoM 6a3bl, NpaBha HEBONLLIONW, U Yy ONMepPaTOPOB CMYTHUKOBOro pay-TV: 170 Teicad B 2013
rogy n 20 toicad B 2014 rogay.

OTOT OTTOK (M NepeToK) Mo Benn4mHe Bpoae bbl He O4YeHb CyWweCTBEHHble Ha (hoHe BCEN MHOMOMUJIIMOHHON
6a3bl NoNb3oBaTenen ycnyramm nnatHoro TB (Bcero Ha pbiHke CLUA ycnyramm pay-TV Ha koHel, 2014 roaa
rnonb3oBaanck 6onee 95 MaH. aboHeHTOB). Ho onepaTopbl kKabenbHbLIX CETEN pearnpyroT cenvac He Ha
abconoTHbIE UNdPLI, @ Ha caMy TEHAEHUMIO, HA TPEH OBMXXEHUS K MHTEPHeT-CcepBmncam, No3Tomy cpeam
HUX N BbIPOC/a aKTUBHOCTb Ha pblHKe M&A.

Pay-TV Provider Subscribers at the end of 2014

Cable Companies

Comcast” 22 383,000
Time Warner 10,992 000
Charter 4293 000
Cablevision 2,681,000
Suddenlink 1,138,400
Mediacom 890,000
Cable ONE 451217
Other major private companies™ 6,450,000
Total Top Cable 49,278,617
Satellite TV Companies (DBS)

DirecTV 20,352,000
DISH 13,978,000
Total DBS 34,330,000
Telephone Companies

AT&T U-verse® 5,943,000
Verizon Fi0S 5,649,000
Total Top Phone 11,592,000
Total Top Pay-TV Providers 95,200,617

Sources: The Companies and Leichtman Research Group, Inc.
* Comecast revised jits methodology for counting subscribers to a Billable Customer method in 1Q 2014

** Includes LRG estimates for Cox and Bright House Networks

% Includes LRG estimate of pro forma resuits from AT&T system sale to Frontier

Net additions reflect pro forma resuits from system sales and acquisitions

Company subscriber counts may not solely represent residential households

Top pay-TV providers represent approximately 95% of all subscribers

Top cable companies do not include WOW with 634, 700 subscribers

Note that LRG consumer research finds that about 1% of househoids subscribe to both cable and DBS

McToqHME wwni leichtmanresearch.comipress/030318release html

B CLLA Ha koHeL 2014 ropa 6b1510 6onee 95 MunnmoHoB aboHeHTOB pay-TV

EcTb maHHble n 3a 1 kB. 2015 roga. Mo noacyétam Leichtman Research Group, nepBbIn KBapTaa 3TOro roga
OKa3sasica cambiM clabbiM MO NPUPOCTY YncCia Nosib3oBaTenen pay-TV 3a nocnegHue 10 net, 6a3a Bbipoc/a
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npumepHo Ha 7-10 Teica4 noanuc4mkos (B 1 kB. 2014 roga 6b11 pocT Ha 252 Thica4m). MpupocT 6a3bl
3apuKcrpoBaH: y KabenbHbIX KOMMaHUM NPaKTUYeCKN TOJIbKO Y 0gHOM KoMNaHum — Time Warner, y
onepaTopoB CNyTHMKOBOro TB — komnaHusa DirecTV B "nntoce”, a DISH — B "MuHyce". Obe TenegoHHble
koMnaHum AT&T 1 Verizon oka3anuce B "ntoce".

Leichtman Research Group (man 2015 ropa): "About 56% of all U.S. homes have at least one TV
set connected to the Internet via a gaming console, a Blu-ray player, a smart TV or through a
stand-alone player such as a Chromecast adapter, Roku, Apple TV, or Amazon Fire TV device".

Cnpoc Ha OHNANH-KOHTEHT N pacTylasa NponyckHas CrocobHOCTb MHTEPHET-CETEN — BOT YTO BCE BosblLUe
yrpo>xaet kKabenbHomy TB.

KabanbHel2 1 Tanad oHHbl2 KomMnadmk CLUA ¢ umcaom LUMNA-aboHeHToe Bonee 1 maH.,
No AaHHbIM Ha KoHey 1 keaprana 2015 roga
Yucno aboHeHTOR, Yucno aboHeHTOR,
KabenbHbie Tanad oHHbIa
Ne MoALY IOWMHECA MoALY IOWMHECA
KOMMAHWH - KOMMNaHWK -
yvomyrow WUNA {man.) yvomyrow WUNA {man.)
1 Comcast 22,37 ATET 16,1
2 Time Warner 12,58 Yerizon 9,25
3 Charter 52 CenturyLink 6,12
4 Cahlevision 277 Frantier 2,36
g Suddenlink 1,18 WindStream 1,13
& Mediacom 1,04
7 QcTanbHbIE 7,83 OcranbHblie 0,58
HToro: 52,97 Hroro: 35,54

MCTOUHME, s, CONSUMerreports. org/crofnews,/ 201505 /charter-communi cations-buying-time-warner-cablefindex. htm

Yucno LUMNAO-aboHeHTOB y 60/1bLUMHCTBA aMepPUKaAHCKUX onepaTopoB KabenbHoro TB ¢ HeKOTOpbIX
nop ctasno 6onblue, 4eM YUCJIO NOANUCYUKOB Ha pay-TV

JIorn4yHo, 4TO Yy4aCTHUKKN HOBOW, MoKa NoTeHumanbHon caenkun, Charter Communications n Time Warner
Cable, xenas Kak-TO yCUAUTb NN XOTSA Bbl COXPaHUTb CBOW MNO3ULIUMA OTHOCUTESIBHO HOBbLIX KOHKYPEHTOB,
OyayT nckaTb cnocobbl Kak 3TO caenaThb.

OBuKeHne byaeT naTW Mo ABYM HarmpaB/EHUSM: COKpaLLeHNne pacxonoB (oXKngaemasa n TpaguLNoHHas
npouenypa nocsae obvegnHeHUs NtOObLIX KOMMNAHMN) 1N NOBbILLEHNE KavyeCTBa YCyr. DKOHOMUS, OXXuaaeMas
oT 06beanHeHNa Tpéx KoMNaHUN, oueHmnBaeTcs B 800 MAH. fonnapoB. byoyT nepecMoTpeHbl/M3MeHSATCSA
ornepauMoHHble 3aTPaTbl U Kamn. BJIOXKEHUS, MOJIOXKUTENbHbIA CUHEPreTUYeCKUiA 3P HeEKT OXXNLAETCA Npu
obbegnHEHNN 3aKyMoK, ONTUMMN3aLMN 3aTpaT Ha 3KCrJyaTaunuto, SkoHoMun B cdepe IT.

Regulatory Discussion

Consumers will benefit from a broadband service that makes watching online video,
gaming, etc. a great experience — including at peak times — for a great value

We will deliver superior customer care, adding U.S. jobs
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New Charter: obewaHusa norpedburenam

BoBnieyeHbl B 3Ty "BO3HI0" BOKpPYr 06beaMHEHUA/CANSAHWIA 1 onepaTopbl yCayr cnyTHMKoBoro TB. KomnaHus
DirecTV, Kak n gpyron crnyTHUKoBbIA oriepaTtop — Dish Network, nwyT cnocobbl pacwmpeHns csoero
6nsHeca, obe KOMNaHNK He NPOTMB BbINTU Ha PbIHOK COTOBOW CBA3M, MO BO3MOXXHOCTMK B MapTHEPCTBE C
KEeM-TO eLLé.

KomnaHusa DirecTV y>xe TaKylo NONbITKY NpegnpuHsaia rog Ha3ag, Bblnaa Ha pbiHOK Konymbuu c ycnyrom
dukcmpoBaHHoro LTE-nogkntoveHus "DIRECTV 4G LTE" (cMm. "B cepenvHe 3T10oro roga B Konymbum éynet
y>xxe natb LTE-onepaTopos"). He4yTo nogobHoe npoTecTupoBasna C ydyacTmem komnaHum nTelos netom 2013
roga n Dish Network.

MHoro wyma 6bi7o ABa roga Hasag, korga Dish Network HamepeBanachk NPOBECTW COENKY C KOMMNaHUei

Sprint (cM. "MuHopuTapuam Sprint HpaBuTCcA npennoxernue Dish"), Takxxe ¢ WiMAX-nposangepom Clearwire
(cm. "AkumnoHepam Clearwire nHtepecHo npeanoxxexHue DISH"). ConepHukomM Dish Network cTana snoHckas

koMmnaHunga SoftBank Corp. (cm. "ButBa 3a Sprint: HaMéKKM Ha HenpodeccrnoHann3m, PUHaHCOBbIE
"KOPPEKTMPOBKM", pacCy>XAeHNa Npo NaTpMoTu3m"), B uTore 6110 co3gaHa COBMeCcTHas TesIeKoM-
koMnaHusa SoftBank n Sprint. MNpaBpa, B 3TOM agesie 661 4OMONHUTESIbHbIE CNI0XKHOCTU (CM. "OpobpeHne
caenku Sprint Nextel n Softbank Mmo)xeT 3aBuceTb 0T Haan4ua obopynosaHma Huawei n ZTE").

YTo ewé npegnpuHumMmana n nnaHnposasna komnaHusa Dish Network cm. "Dish Network To)xe xo4eT CTpouTb
ceTb LTE B anana3soHe 700 MIry", "DISH Network Bbinrpana sce 176 avmueHsnn (H-6a0k)". Mo ntoram 2014
rona aboHeHTCcKas 6a3a (ycnyra pay-TV) onepaTtopa Dish Network — noyTtn 14 MUIAMOHOB.

He nckniodeHo, 4to cneaytowen caenkon M&A B CLLA MmoxeT cTaTb obbeguHeHne komnaHum AT&T (6asa
TB-noanmncYmkoB 0KoJs10 6 MJH.) 1 DirecTV (onepaTop cnyTHMKOBOro TB ¢ 20-MUAAMOHHON aboHEeHTCKON
6a3on), B 2014 roay o NnnaHUpyeMon coenke Mexxay 3TMMM KoMnaHuamMum 6binm n3eeweHsl MMHNCTepPCTBO
tcTuunm n PepgepasibHas KOMUCCUA MO CBA3M.

PeweHnsa no coenke "AT&T-DirecTV" ewé He NPUHATDLI, HO NPU NOCELLEHUN CANTOB 3TUX KOMMaHUA MOXXHO
nogymaTb, YTO CAE/KA y)Ke Mpou3oLwaia — CM. WJCTpaumio, rae a1 06beanHun peknamHole baHepsl C
rAaBHbIX CTPaHMU. KaXkaast n3 CTOPOH He 040BpeHHON elwé CAeNKN PeKNaMnpyoT ycayru ceoero byayuiero
napTHEpa no obbegnHeHMIo.
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B o>xmpaHum peweHun perynstopa komnaium AT&T m DirecTV npoagsuraloT ycayru apyr gpyra

TyT nocnegHne HOBOCTU Takue. B KoHUe MapTa aToro roga Federal Communications Commission B3ana
rnay3y B paccMoTpeHumn caenkum "AT&T-DirecTV". Kak Mbl y)Ke 3HaeM, B KOHLE arnpesa nossuiacb
nHgopMauma o ToM, 4To caesnka "Comcast-Time Warner Cable" He nonyynna ogobpeHus FCC. Bo3aMoXxHoO,
4YTO May3a noHapobunacb A5 TOoro, 4Tobbl NOArOTOBMTL N MPUHATL OKOHYaTeNbHoe pelweHne no "Comcast-
Time Warner Cable". Bbina Bpoae n gpyras npuyinHa — obpaweHns B cya komnaHuii CBS Corp., Walt Disney
Co. n gp., BO3paXkaloLmnx NpOTMB OrJialleHns yCcaoBMin NX 4OroBopoB. Mpeanonaranock, 4To AaHHas
KoHdMaeHUManbHas nHpopMaumsa byneTt packpbiTa npu nybamkaunm TekcTa peweHus FCC.

B Havyane 1 B cepeanHe Mas MHTEPHET-CalTbl aMEPUKAHCKNX ra3eT nMcanaum 0 TOM, 4TO CKOpo byayT
MPUHATHI pewweHuns no caenke "AT&T-DirecTV", o koTopon 6bi10 06bsBNeHO ewé B Mae 2014 roga. Tak,
areHTcTBO Reuters, co ccoinkonm Ha Wall Street Journal, nuiweT o ToM, 4TO Bpsg nm caenka bynert
3abnoknpoBaHa.

MNpaBna, PepepasbHas KOMUCCUA MO CBA3U MOXKET MNPUCAYLLIATLCA K NpensiokeHnaM komnaHuin Dish n
Cogent, oHM BbICTYNAOT 3a TO, 4TOObLI Nocsie 3aBeplieHns caenkun "AT&T-DirecTV", HoBasi KoMNaHUA
npodasana*** ycayrm poctyna B UHTEPHET MO pa3yMHON LIEHE U HEe B MaKeTe C ApyrnMn ycayramu, B
rnepBylo o4epenb, He B NakeTe C ycnyramu pay-TV. ECTb ewé oaHo onaceHne no noesofy Toro, 4to AT&T
MOXKeT MeLlaTb KOHKYpeHTaM, npeasaratollinM oHNaH-BUAe0: TpahukK KOHKYPEHTOB ByAeT yMeHbLUaTb
rnakeT, a Nnosnb3oBaHMe Bnageocepsmcamm AT&T u DirecTV He ByaeT Ha Hero BAnATh.

A n3pgaHue Los Angeles Times 15 mas coobulaeT 06 onTMmM3aMe CTOPOH, OCHOBbLIBAsACb Ha 3asaBsieHun AT&T:
""Each of AT&T and DirecTV has elected to extend the ... "termination date" of the merger agreement for a
short period of time to facilitate obtaining final requlatory approval required to close the merger". KomnaHus
AT&T oxupaeT, 4TO pelleHme NoSABUTCA 00 KOHLA UIOHS.

K nonobHom KoHcoNnaaunum TeNEKOM-akTUBOB, KAk B OJHOM CErMeHTe PblHKa, TaK A 6u3Hecos,
pa60Ta|ou_u/|x A0 3TOro Ha pa3HbIX cerMmeHTax, BeCbMa HaCTOPO>XXEeHHO OTHOCATCA aMepUuKaHCKne
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noTpebuTenu, cynTas, YTo BCe 3TN 06 bEAMHEHUS C LLeSIbl0 YKPYMHEHWS TONbKO YXYALWAT Ka4yecTBo
obcny>XmBaHUs, a Tak>Ke NMWaeT BO3MOXXHOCTM BbibOpa 1 CMeHbl "Maoxoro" npoBangepa Ha "xopollero".

Hy>XHO He ToNbKO of06peHue perynsaTopa, HO U cornacue norpebutenbckoro coobuiecrTea

HecmoTps Ha y)Ke nosBMBLUEECS COBMECTHoe 3asBfieHne komnaHum Charter Communications n Time Warner
Cable o roToBHOCTM nNpoBecTn caenky M&A, Npon3onaéT 3To cobbliTMe NN HET — MOJIHOCTLIO 3aBUCUT OT
peweHunn Federal Communications Commission (FCC) n Department of Justice (DoJ). TyT BC& npocTo ”
CNOXKHO oaHoBpeMeHHO. "The FCC reviews every merger on its merits and determines whether it would be in
the public interest. In applying the public interest test, an absence of harm is not sufficient. The Commission
will look to see how American consumers would benefit if the deal were to be approved", — Tak
npokoMmmeHTupoBaa Tom Wheeler, rnasa ®enepasibHON KOMUCCMN MO CBSA3U, MOSBMBLUYIOCA MHOPpMaLMio O
cnoenkax Charter Communications/Time Warner Cable n Charter Communications/Bright House Networks. To
€CTb OJHOr0 »XXeJlaHNA KOMMaHUN Mano, NpeactonT ewé ybeanTb perynsartopa ... u notpebutenen.
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Victory!

Comcast officially dropped its
bid to take over Time VWarner
Cable, ending its attempt to
dominate our cable TV and
high-speed Internet.

Take Actio
Share Your Story

Public opposition to the merger
was ovenwhelming and more
than ane milion Americans
signed petitions and filed comments with the FCC against the deal.

Images from the Field

This is a major victory for consumers who stood up against a media Goliath
and won, and a major victory for everyone who wants a fair and competitive
marketplace.

PRESS RELEASE

"ObwecTBO noTpebutenen”, BoicTynasa NnpoTus caesnku "Comcast - Time Warner Cable",
3aperucTpmMpoBasio cneuunanbHbIA CanuT

NIMeHHO cCbinku Ha "y4éT Ny6nYHbIX MHTEPECOB" 1 Ha "onaceHus, 4To NocTpagatoT nonb3osaTenun CLLA"
Jlernn B OCHOBY OTKa3a yTBepauTb caenky mexay Comcast n Time Warner Cable. B ka4yecTBe aprymeHTa
TakK>Xe Ha3blBajslaCb yrpo3a pblIHOYHON KOHKYPEHUNM U3-3a pOCTa CTeneHn MoHONon3aunm B pesysbTaTe
obbegnHeHNs aKTUBOB 3TUX KPYMHbIX KOMNaHU. MHoro obpatlieHuin 66110 U OT NOJIb30BaTENEN,
CHMTAIOWMX, YTO Ka4eCTBO 06CNYyXUBaHNSA Xy>Ke B 60sbLLMX KabeslbHbIX KOMMNAaHUAX, HEXXESTN B MaJIEHbKUX.

O pesynbTaTax ogHoOro us nccneposaHum Consumers Union (Consumer Reports, mapt 2014 ropa):
"... Comcast came in 15th out of 17 pay-TV providers for customer satisfaction with TV service,
with an overall score of 59 out of 100. The company had low scores for value and customer
support. Its proposed merger partner, Time Warner, did no better, ranking 16th overall for

TV service with an overall score of 58. Time Warner had low scores for value, reliability, and
customer support".

KauectBo ycnyr LUNL: "The two cable giants fared a bit better for broadband service in the
survey although both were still nestled in the bottom third of all ISPs. Topping the chart (again)
for broadband were WOW and Verizon FiOS".

HeyanBnTesnbHO, 4TO MNOTOM MOABAAIOTCA NOAOOHLIE "KapTUHKKN":
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OLHOM N3 NPUYKMH, CNOCOBCTBYIIOLWMX 3TOMY, ABAAETCA TO, 4TO KabesibHble KOMMaHUM pefKo CTaKUBAOTCH
C KOHKypeHTaMu. CeHaTop oT MuHHecoThl Al Franken nosacHun, kak 3To nony4daeTtca: "...now, 55% of U.S.
households only have one choice for broadband Internet—and for a majority of those homes, it's Comcast"
(obpaTnTe BHMMaHMe Ha To, 4To 1 "New Charter", HecMoTps Ha MaclwTabbl cBoero 6M3Heca, COBCEM He
npeacTaBfieHa B OTAENbHbIX WTaTax). 1 oH pagyeTcsa nosiBUBLLUEMYCS B anpene oTpuLaTesibHOMY peLleHunto
FCC no coenke Comcast-Time Warner Cable: "Kpax nnaHa Comcast no nokynke komnaHuum Time Warner
Cable anaeTca 6onblion nobenon ons Tex, KTo CMOTPUT TeNeBU30p Uan nucnonbsyet NHTepHeT".

Al Franken cuynTaeT, 4TO 3TO pelleHne NosBmIoCh 6narogaps akTMBHOCTU NoTpebutenen n non AaBneHneM
obwecTBeHHOCTU: "... we won because ordinary Americans can wield extraordinary power when they raise
their voices. ... According to Public Knowledge, nearly 1 million comments and petition signatures were
submitted to the Federal Communications Commission asking that this deal be blocked".

B komnaHmn Comcast oxxmupanm 6ecnpensaTCTBEHHOrO COrjlacoBaHns caenku. NpuynHa Takon yBepeHHOCTn?
Al Franken coobuwaeT: "Comcast is represented in Washington by more than 100 lobbyists, more than a few
of whom have passed through the "revolving door" between the company and its regulators (for example,
less than four months after the FCC approved Comcast’s acquisition of NBC Universal in 2011, one of the FCC
commissioners went to work for Comcast)".

He Tonbko ceHaTopbl n Consumers Union MHTEPECYoTCA TeNIeKOMMYHUKALNOHHBIMUY CAeNIKaMu, B
obcyxaeHnn "nacos" n "MUHYCoB" KOHKpPeTHbIX M&A y4yacTBYIOT Takme opraHmsaumm, kak Public
Knowledge, Free Press n New America"s Open Technology Institute.

Mo3ToMy, He XXeflasg NOBTOPUTL HeydadHyto nonblTKy Comcast, komnaHua Charter Communications
BbIHY>XE€Ha JTaBNPOBaTb: C OAHOMN CTOPOHbI, KOMMNAaHNSA aKLEHTUPYeT BHUMaHNE BAafesbLEeEB akTMBOB Time
Warner Cable n Bright House Networks Ha TakTun4yeckmne n ctpatermyeckume Bbirogbl 0T YBEJINYEHUS
MacwTaba busHeca, c Apyron — BblHy>XAeHa ybexxaaTe noTpebutensckoe coobLLecTBO N peryasTopHbie
opraHbl B "6e306mnagHocTn" nnaHnpyemoro obbenmHeHus. Kctatu, Kak BbiacHunock, Charter Communications
y>XXe nblTanacb KynuTb Time Warner Cable, 6b1010 370 B 2013 roay, HO Torga BCA aKTMBHOCTb 3aKOHYMIacCb
Ha HaYaJIbHOM 3Tane obuweHuns c perynatopom. Tenepb e, nocne oTkasa FCC yTBepanTb caenky "Comcast-
Time Warner Cable", Bo3aMmoxxHo ygacTtcsa Charter Communications ybeantb ®egepaibHyto KOMUCCUIO MO
CBSA3U B HY>KHOCTU U BaXKHOCTU obbeannHeHus aktuesos Charter Communications n Time Warner Cable.
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Regulatory Discussion

New Charter will increase facilities-based broadband competition

New Charter will not have market power in high speed broadband or video

L

.

New Charter will be a strong competitor and be a leader in developing open non-
proprietary technical standards, prices and industry practices

New Charter: ycnokoutenbHas uHdopMmauua ansa perynaropa

Ob6bepnHéHHasa koMmnaHusa "New Charter" 6ypeT 3aHuMaTbh MmeHee 30% pbiHka LUMMO, B oTAnYme oT
HeyTBepXAEHHOro perynatopom obbegnHeHns Comcast n Time Warner Cable, korga nons pbiHka 6bina 6bl
57%. MNpoTmneBHMKOB caenku "Comcast - Time Warner Cable" Takxe "nyrano" to, 4to Comcast Bnageet
NBCUniversal.

Tom Wheeler, pykosoantens ®efepasibHON KOMUCCUM CBA3KU, 6 Maa CKasa, YTO NPy pacCMOTPEHUN CAENKU
"Comcast - Time Warner Cable" n npn npnHATUN pewieHns "UeHTPOM BHUMaHNA" Bblno BAMSAHUE AaHHOWN
CAENKW Ha PbIHOK BbICOKOCKOPOCTHOrO UHTepHeT-gocTyna. "It is important to understand that the tipping
point from cable to broadband came while the transaction was under review... We recognized that
broadband had to be at the center of our analysis, and that video was, in essence, an application that flows
over networks and that could be supplied both by the owners of facilities and by competitors that use
broadband pathways to compete against the owners of those broadband pathways", — LnTupyeT ero
cnoBa*** razerta The Washington Post.

Hapo y4ntbiBaTh, 4TO B nocnegHue roabl B CLUA 661210 MHOMO CNOpPOB 0 "ceTeBOM HenTpanuTeTe" (net
neutrality) n To, 4TO B cBON BM3HEC 3@ MHOrOJIETHIO UCTOPUIO KabenbHble onepaTopbl MHBECTMPOBAIN
0O0CTAaTOYHO MHOIMO M HEe HaMepeHbl TakK NPOCTO YCTYMNUTb CBOM MO3ULUMN. A TYT BAPYT 03BYYMBAETCH, 4TO
kabenbHoe TB-BellaHNe He HY>XHO pacCMaTPMBaTb KakK CaMOCTOATENbHbIN BU3HeC, Aa ewé Hy>XaaloWmnncs B
3allMTe, U TO, YTO Nepefiaya BUOEOKOHTEHTa No Kabeno, HECMOTPSA Ha HaJlnyme NporpamMmm, NakeTos U T.4.,
HNYEM He OT/ZIMYaeTCs C MOoTPebuTenbCKOM TOYKU 3PEHUS OT AOCTABKM 3TOr0 KOHTEHTa C UCMOJIb30BaHUEM
WHTEepHeT-ceTen.

Bo Bpems TenegoHHON KoHpepeHumn npepctasutens Charter Communications ckasan, 4TO 3aBepLUeHmne
COENKN 0XKMAAEeTCA K KOHLY 3Toro roga. Coenka MoOXXeT U He COCTOATbLCA, AJ18 3TOro cy4yas npenycMoTpeH
"break-up fee" B pasMepe 2 Mapa. A0JU., KOTOpble MOAy4YnT KomnaHua Time Warner Cable ot Charter
Communications, Tak cka3aTb, "3a 6becrnokoncTso".

[a, cywecTByeT Takas NpakTMKa, B TOM YMCSIe Ha TeNleKOM-pbIHKE, KOrAa BbiMjlavynmBaeTCcs Kakas-To CyMMa
Oa)ke B C/ly4ae OTMEeHbl coeNnkn (KOHEYHO Xe, He no ntobon npuynHe). Napa npuMepos Ha pbiHke CLUA: B
2011 roay, korga AT&T xoTena KynuTb T-Mobile USA 3a 39 mnpa. fonn., a CaAenky He cornacoBasnun, To
Deutsche Telekom nony4un ot AT&T 6 mapa. gonn. A B 2014 roay, Korga Sprint/Softbank 6sina He npoTus
KynuTb T-Mobile USA n wnn neperosopsbl ¢ Deutsche Telekom, Bnagensuem 3Toro aMepmKaHCcKoro
ornepaTopa, BpoAe Kak, AoV A0 YCAOBUI WTPadHbIX BbIMJAT, €C/IN 04Ha U3 CTOPOH COPBET CAESKY.
Mpuyém wrTpadbl A0KHbI 661N BbITb HECUMMETPUYHBbIMU: ecnn "BUHOBAT" 6yaeT Deutsche Telekom, To oH
BbINNATUT 1 MAPA. OONN., @ BOT eC/in caenka He byneT cornacosaHa Federal Communications Commission
(FCC) n Department of Justice (DoJ), To nnatutb bynet Sprint/Softbank n y>xxe 2 mnpa. gonn.

kX ok ok

HekoTopble nokasaTenun caenok (akumoHepbl TWC 6ynyT Bnagetb 44% "New Charter", komnaHus Bright
House Networks nokynaeTtcs):

Time Warner Cable (TWC): Enterprise Value (EV) — 78,7 mapga. ponna., mynstunnmkatop EV/2015 TWC
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estimated Adj. EBITDA = 9.1x (8.3x adj. for synergies and tax benefits).

Bright House Networks (BHN): Purchase price = 7.6x 2014 pro forma BHN EBITDA, ueHa nokynku — 10,4
MAapa. gosn. (< 6.5x incl. synergies and tax benefits).

* ropoackan TenedoHHas cBa3b Ha 6a3e undpoBbix ATC, CNYTHMKOBbIE KaHaslbl CBA3W, Nepefada OaHHbIX,
BUPTYaJibHble YacTHble ceTu (IP VPN), kopnopaTuBHble TenedoHHble CETU, MOHUTOPUHI U
MoO3VLMOHNPOBAaHME NOABMXKHbLIX 00 bEKTOB, TPAHKUHIoBas CBA3b, BuAeoHabnogeHme, IP n kabenbHoe
TenesnjeHuve.

** MNopobHble Bonpockl npeasugenn n B pasgene "DIRECTV and AT&T Merger FAQ" Ha Bonpoc "Will | be able
to get a better price since | am buying services from both DIRECTV and AT&T?" oTBevatoT Tak: "We will
provide information regarding specific products and services of the combined company once we close the
transaction".

**k 3paHme Fortune 19 mas 2015 ropa B cTaTbe "How the cable industry became a monopoly" untupyet
Tom Wheeler B 6onbluem obbéMe: "We recognized that the [cable] industry had changed and we saw
concrete evidence of the new competition and business models made possible by highspeed Internet access:
DISH'’s Sling product, HBO Now, Sony Playstation Vue, CBS All Access, to name just some. In other words, we
recognized that broadband had to be at the center of our analysis, and that video was, in essence, an
application that flows over networks and that could be supplied both by the owners of facilities and by
competitors that use broadband pathways to compete against the owners of those broadband pathways.
This shift has implications for the industry at large...You [the cable industry] don’t have a lot of competition,
especially at the higher speeds that are increasingly important to the consumer of online video...More
competition would be better...History proves that absent competition a predominant position in the market
such as yours creates economic incentives to use that market power to protect your traditional business in a
way that is ultimately harmful to consumers...Your challenge will be to overcome the temptation to use your
predominant position in broadband to protect your traditional cable business. The Internet will disrupt your
existing business model."


http://fortune.com/2015/05/19/cable-industry-becomes-a-monopoly/

	M&A: в США объединяются Charter Communications и Time Warner Cable

