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DISCLAIMER
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY IN, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF SUCH JURISDICTION

(A “RESTRICTED JURISDICTION”).

No offer or solicitation

This presentation is provided for informational purposes only and is not intended to and does not constitute an offer to subscribe for or purchase nor a solicitation of an offer to sell or the solicitation of any vote or approval in any jurisdiction in respect of, shares of Renesas Electronics Corporation (“Renesas”).

In addition, the presentation is not intended to and does not constitute an offer to sell or the solicitation of an offer to subscribed for or purchase, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful. Especially, this presentation is not intended to and

does not constitute an offer or sale of securities in the United States. Securities may not be offered or sold in the United States absent registration or an exemption from registration under the United States Securities Act of 1933.

Restrictions on certain information under the Code

Renesas is subject to the jurisdiction of the UK Panel on Takeovers and Mergers and the City Code on Takeovers and Mergers (the “Code”). Under the Code, Renesas is prohibited from discussing any material information or significant new opinions which have not been publicly announced. Any person

interested in securities of Renesas is encouraged to consult their professional advisors. We encourage you to read the announcement made under Rule 2.7 of the Code and published on Renesas’ website.

Statements required by the Code

Each of Renesas’ Directors, whose names are set out on the “Renesas Leadership Team” page of Renesas’ website (https://www.renesas.com/eu/en/about/executive-team), accepts responsibility for the information contained in this presentation. To the best of Renesas’ Directors’ knowledge and belief (who have

taken all reasonable care to ensure that such is the case), the information contained in this Presentation is in accordance with the facts and, where appropriate, does not omit anything likely to affect the import of such information

Forward-looking statements

This Presentation includes forward-looking statements. By their nature, forward-looking statements involve known and unknown risks and uncertainties because they relate to events and depend on circumstances that will occur in the future, many of which are beyond the Renesas’ control and include but are not

limited to, general business and market conditions (globally and locally), political, economic and regulatory influences, industry trends and competition, future interest and foreign exchange rates, changes in government and regulation (including health and safety and environmental), employment and labour

relations, tax rates and any future business acquisitions, combinations or disposals. Forward-looking statements are sometimes identified by the use of forward-looking terminology such as "believe", "expects", "may", "will", "could", "should", "shall", "risk", "intends", "estimates", "aims", "plans", "predicts",

"continues", "assumes", "positioned", "targets" or "anticipates" or the negative thereof, other variations thereon or comparable terminology. Such forward-looking statements are based on the Directors' current beliefs and expectations about future events. Although it is believed that the expectations reflected in

such forward-looking statements are reasonable, no assurance can be given that such expectations will provide to be correct and you are therefore cautioned not to place undue reliance on these forward-looking statements which speak only as at the date of this Presentation. Renesas and the Directors expressly

disclaim any obligation or undertaking to update or revise these forward-looking statements contained in this Presentation to reflect any change in their expectations or any change in events, conditions or circumstances on which such statements are based unless required to do so by applicable law.

No reliance

Although reasonable care has been taken to ensure that the facts stated in this Presentation are accurate and that the opinions expressed are fair and reasonable, the contents of this Presentation have not been formally verified by Renesas or any other person. Further, this Presentation does not purport to be all-

inclusive or to contain all of the information that may be required to make a full analysis of any transaction. Accordingly, no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information and opinions contained in this Presentation and no

reliance should be placed on such information or opinions. No part of this Presentation, or the fact of its distribution, should form the basis of or be relied upon in connection with any contract or transaction or investment decision whatsoever. None of Renesas, or any of its respective members, Directors, officers

or employees nor any other person accepts any liability whatsoever for any loss howsoever arising from any use of such information or opinions or otherwise arising in connection with this Presentation. Recipients of this Presentation are not to construe its contents, or any prior or subsequent communications

from or with Renesas or its representatives as investment, legal or tax advice. Recipients of this Presentation should each make their own independent evaluation of the information and of the relevance and adequacy of the information in this Presentation and should make such other investigations as they deem

necessary.

Publication on a website

In accordance with Rule 26.1 of the Code, a copy of this presentation will be available (subject to certain restrictions relating to persons resident in Restricted Jurisdictions) at https://www.renesas.com/us/en/about/investor-relations/offer-for-dialog by no later than 12 noon (London time) on the Business Day

following this Presentation. Neither the contents of these websites nor the content of any other website accessible from hyperlinks on such websites is incorporated into, or forms part of, this presentation.

Agreement

By participating in this Presentation and/or accepting any copies hereof you agree to be bound by the foregoing restrictions and the other terms of this disclaimer
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取引概要

取引価格

買収資金

財務上の
インパクト

承認プロセスと
クロージング

• 株式価値：49億ユーロ

- 67.5ユーロ/株 (現金支払)

- Dialog社の2021年2月5日から遡る1か月間のVWAPに対し約32.6% のプレミアム(1)

• 企業価値：45 億ユーロ(2)

• 主要銀行からのブリッジローン 7,354億円（上限）

• 手元現金と、新株発行による調達資金

• 新株発行のための発行登録を提出済み

• Non-GAAPベースの売上高総利益率および営業利益率が、それぞれ 約60bps、約40bps増大(3)

• 買収完了後概ね3年でUSD 125ｍのコスト削減と、概ね4～5年でUSD 200mの売上増による統合効果

• Dialog社の株主総会による承認

• 規制当局の認可（関連各国における競争法上の認可を含む）

• 英国裁判所によるヒアリング及び認可

• 2021年末までのクロージングを予定

(1) 出展: Factset (2)  ネットキャッシュ EUR 360m（2020年9月末） (3) 両社の2020年9月末LTMの単純合算
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2018 2019 2023E

DIALOG社の会社概要

• 設立: 1981年

• 従業員数: 約 2,300人

• 本社: レディング, 英国

• 上場: フランクフルト (DLG)

• 財務状況 (FY2019, USD m, Underlyingベース): 

売上高 1,420

売上総利益 707 (売上高総利益率 49.8%)

営業利益 324 (営業利益率 22.8%)

EBITDA 390 (EBITDAマージン 27.5%)

(1) 2020年6月に買収したAdestoTechnologiesを除く。ただしIndustrial IoTに分類。

APAC
86%

USA
11%

Europe
2%

Others
0.4%

売上高構成 (FY2019)(1)
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DIALOG社の製品概要

▪ Power management IC

▪ Low power PMIC

▪ Battery management

▪ Display PMIC

Connectivity & Audio Industrial Mixed Signal

▪ Bluetooth low energy IC

▪ Low power Wi-Fi

▪ Haptic drivers

▪ Digital audio and audio 

CODEC IC

▪ IO-Link

▪ ASIC

▪ Industrial ethernet

▪ NOR flash & resistive RAM

Advanced Mixed Signal

▪ Configurable mixed-signal IC 

(CMIC)

▪ AC/DC power conversion IC

▪ LED driver

▪ Capacitive divider

Custom Mixed Signal

IoT AutomotiveIndustrial IoTHandheld Gaming, Computing & 
Storage

主要製品

用途
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一貫した買収戦略の実行

Analog / MSIG Talent Application

2016 2018 2021
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Signal Chain/Interface

Sensor

Compute

Winning Combo

RF

CMIC

Low Power

Audio

INDUSTRIAL, INFRASTRUCTURE & IOT

I/O Link

NOR Flash

ULP BLE

WiFi

AC/DC

Display Power

LED Driver

CMIC

BLE

Haptics

WiFi

PMIC

DIALOG社とのコンビネーション
DIALOG社の製品と技術により、ソリューション提供力を強化
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よりバランスのとれたポートフォリオを実現

(1) FY2020/9月期 LTM実績
(2) FY2020/9月期 LTM実績およびルネサス分析結果
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R&D人財をバランスよく拡大し、グローバル顧客をシームレスに支援

地域を超えたR&D人財プールの拡大

56%

15%

8%

21%

Japan Americas EMEA APAC

3%
20%

54%

24%

46%

16%

16%

21%

~7,400

~1,800

~9,200

R&D人員構成（単位：人）
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財務効果

売上高(1)

EBITDA(1)

売上高総利益率

営業利益率

JPY 716bn
(USD 6,820M)

JPY 138bn
(USD 1,318M)

JPY222bn
(USD 2,112M)

JPY 36bn
(USD 338M)

46.8% 50.5%

18.4% 21.1%

JPY 854bn
(USD 8,138M)

JPY 257bn
(USD 2,451M)

47.4%

18.8%

出展: 会社開示資料

(2) (3)

(1) 1ドル=105円換算
(2) FY2020/9月期 LTM実績

(4)

(3) FY2020/9月期 LTM実績
(4) 両社の単純合計値

(Non-GAAP)
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統合シナジー

過去の買収案件における統合の成功が、Dialog社とのシナジー発現の確固たる基盤に

合計

USD 125m

期待されるコストシナジー (1)

SG&A

• 上場関連費用の削減
• 外注費用の削減
• 組織・人員体制の最適化

CoGS

• 事業規模の拡大による調達コストの最適化
• 事業規模の拡大による販売手数料の削減

R&D

• 事業規模の拡大によるEDAソフトウェアの
ライセンスやサポート費用の削減

• 開発プロジェクトの優先順位付け

期待される売上シナジー (2)

クロスセル
• 既存・新規の顧客への相互補完的な製品と技術の提供
• ルネサスの営業部隊と販売チャネルを活用し、Dialog

製品の顧客カバレッジを拡大
• 既存・新規の顧客へ完全かつ広範囲なソリューション
を提供

ウィニングコンボ (システムソリューション提供)
• Dialog社の低消費電力、コネクティビティの製品・技
術とルネサスのMCU / SOC / MPUとの組みあわせ

• Dialog社の差別化された製品と技術により、急成長す
るアプリケーション（IoT /産業 /自動車等）に対応す
るソリューションが増加

(1) 営業利益（年間ランレート）、クロージングから概ね3年後に達成することを目標とする
(2) クロスセル / システムソリューションにおける営業利益、クロージングから概ね4-5年後に達成することを目標とする

約200m USD の内訳:
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これまでの実績 –コストシナジー

インターシル (1) IDT (1)

2017 2018 2019 2020

0

100

計画 実績

2019 2020

0

100

計画 実績

($m)

(1) 2020年12月31日時点
削減効果総額（年間ランレート）、単位は$m

($m)
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これまでの実績 –売上シナジー

ウィニング
コンボ

新規顧客
拡大

戦略 手法 2019年実績

LTV

$ 129m

新規顧客

11,802

顧客あたり
売上高

新規顧客
の獲得

2020年実績

LTV

$ 1,070m

新規顧客

35,366

Deeper

Broader
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財務計画

▪ 三菱UFJ銀行とみずほ銀行によるブリッジローン 7,354億円

▪ 手元現金と、新株発行による調達資金

▪ 新株発行のための発行登録書は提出済

発行予定期間: 2021年２月24日から2022年２月23日まで

発行予定額: 上限2,700億円

資金使途: 買収または買収の為の借入れの返済

プロフォーマ EPS (Non-GAAP)

シナジー
その他
費用

希薄化

発行登録書

+

EPS

増加
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レバレッジ

1.0倍

純有利子負債 / EBITDA(1)

速やかなデレバレッジの実現

FY21年末 2年超経過後

3.5倍

(1) 統合後のプロフォーマの借入額とNon-GAAP EBITDA

速やかなデレバレッジを実現する
堅実なキャッシュフロー

純有利子負債 / EBITDA 1.0倍を
中期目標として設定

投資適格格付の維持に
向けた新株発行

新株発行

FCF
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今後の日程

▪ Dialog株主による承認

▪ 規制当局の認可（関連各国における競争法上の認可を含む）

▪ 英国裁判所によるヒアリング及び認可

▪ 2021年末までのクロージングを予定

▪ 長期資金の調達
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まとめ

補完性の高い製品ラインアップとgo-to-marketアプローチにより、
統合後速やかにシナジー発現

プロダクトポートフォリオと市場エクスポージャーの適度な配分

地域を跨いだ人財強化による、更なる国際化の実現

一貫した買収戦略の実行による、アナログとミクスドシグナル技術の
拡充
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