Enterprise Asset Intelligence for the Connected Age
Zebra’s acquisition of Motorola Solutions' Enterprise Business

Combined entity uniquely positioned to leverage disruptive mega trends

Professional Mobile Devices

Internet of Things (IoT)

Cloud Technology

Leverage market leadership and
unique offerings

Combined innovation development
teams will focus on creating the
next set of IoT growth engines by
building on core technologies

Lead industry transformation by
enabling new service solutions

Transformational acquisition delivers greater scale,
vertical growth opportunities and shareholder value
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At A GLANCE Zebra’s acquisition of Motorola Solutions' Enterprise Business

Proﬁles

Strategic

Financial

Zebra has entered into a deﬁnitive
agreement to purchase the Enterprise
Business from Motorola Solutions for
$3.45 billion.

This transformative acquisition gives Zebra
the ability to provide end-to-end solutions for
enterprise asset intelligence powered by a
signiﬁcantly-improved vertical marketing
approach to accelerate growth.

Transformational acquisition delivers
greater scale, vertical growth
opportunities and shareholder value.

Zebra is an industry leader in
enterprise printing, barcode
creation and asset tracking
solutions. Its technologies support
the tracking of assets, people and
transactions to create visibility
and insights so that customers
can make smarter business
decisions.
Enterprise is an industry leader in
physical data capture solutions,
including scanning and mobile
computing. Its mobile platform
extends access to real-time data
across the enterprise and
increases workforce connectivity.
The combined organizations will
offer integrated visibility and
connectivity solutions for the
retail, healthcare, manufacturing,
and transportation and logistics
industries.
Together, the leading brands of
Zebra and Enterprise will have
approximately 7,100 employees
worldwide, expanding the
geographic reach of the company
to provide even more
opportunities to market our
products and solutions.

The combined company will have
the scale, partnerships and
experience to serve customers
better.
With continuing demand for
managing and gaining asset
intelligence and needing to
access this intelligence anywhere,
the combined company will be
uniquely positioned to leverage
disruptive mega-trends in
mobility, data analytics and
cloud computing.
As a result, this combination will
establish Zebra as the go-to
resource for enterprise asset
intelligence solutions, with
approximately 95% of Fortune 500
companies being served between
the two companies.
As a testament to collective
innovation leadership and scale,
together the combined company
will hold a portfolio of 4,500 U.S.
and international patents and
patent ﬁlings.

The combined organization will
have signiﬁcant value creation
opportunities through further
product innovation, deeper
customer and partner
engagement and operational
efﬁciencies.
Zebra is projected to realize
attractive growth, generate
signiﬁcant cash flow to reinvest in
these innovative technologies, pay
down debt and create value for
shareholders.
The transaction will be materially
accretive in the ﬁrst full year on a
cash EPS basis.
Zebra expects a long-term EBITDA
margin target of 18-20%.
Based on analysis, the acquisition
is expected to generate cost
synergies of approximately $100
million over the three years
following the transaction’s close,
arising from operational
efﬁciencies.

Terms of Agreement
Under the terms of the agreement, Zebra will acquire the Enterprise Business from Motorola Solutions for $3.45 billion in an all-cash transaction.
Zebra expects to fund the transaction with approximately $200 million of available cash on hand and $3.25 billion to be raised through the
issuance of new debt.
The funding commitment also includes a $250 million revolving credit facility, which should provide ample liquidity for the combined business.
For the last twelve months ended March 31, 2014, the combined business, on a pro forma basis, had $3.5 billion of revenue and EBITDA of
approximately $550 million, burdened by stock-based compensation.
Upon closing, Zebra anticipates leverage of approximately 5x debt to adjusted EBITDA and a target leverage of less than 3.0x within three years.
The transaction was unanimously approved by the boards of both companies, but is subject to the customary closing conditions and regulatory
approvals, including approval under the Hart-Scott-Rodino Antitrust Improvements Act of 1976.
The transaction is expected to close by the end of 2014.

