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Who We Serve

FTI Consulting is the firm that the world’s leading corporations call upon when
they are facing their most significant challenges and opportunities.

83/100

Advisor to 83 of the Fortune
Global 100 corporations

98/100

Advisor to 98 of the world’s top 100
law firms as ranked by The American
Lawyer Global 100 list
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38/50

Advisor to 38 of the world’s
top 50 bank holding companies

64/100

Advisor to 64 of the top 100 private
equity firms on the Private Equity
International 300 list







Recognized as a Global Leader

Our external recognition speaks to the level of subject-matter expertise we bring
to each client engagement.

WORLD’S BEST
MANAGEMENT
CONSULTING FIRMS

Forbes

MOST PROFESSIONALS
NAMED TO THE WHO’S
WHO LEGAL EXPERT
WITNESSES LIST

Who’s Who Legal

MARKETING/PR FIRM OF

THE YEAR

The M&A Advisor

INVESTIGATIONS
DIGITAL FORENSICS
AND INVESTIGATIONS

FORENSIC ACCOUNTING

FIRM OF THE YEAR
Who’s Who Legal

CONSULTING FIRM OF
THE YEAR

Who’s Who Legal

COMPETITION
ECONOMICS FIRM OF
THE YEAR

Who’s Who Legal

ARBITRATION EXPERT
FIRM OF THE YEAR

Who’s Who Legal

RESTRUCTURING &
INSOLVENCY ADVISORS
FIRM OF THE YEAR

Who’s Who Legal

TOP 50 CONSULTING
FIRMS OF 2023

The Consulting Report

#1 U.S. RESTRUCTURING
ADVISOR

The Deal

GLOBAL TURNAROUND
CONSULTING FIRM
AND AMERICAS PUBLIC
RELATIONS FIRM OF THE
YEAR

Global M&A Network

CYBERSECURITY PR
AGENCY OF THE YEAR

Cybersecurity
Excellence Awards

#1 EXPERT WITNESS
FIRM ON GAR 100
EXPERT WITNESS FIRMS’
POWER INDEX

Global Arbitration Review

NAMED A LEADER IN
THE CRISIS & RISK
MANAGEMENT, FINTECH
AND LITIGATION
SUPPORT GUIDES

Chambers and Partners

BEST END-TO-END
E-DISCOVERY PROVIDER

National Law Journal

INSURANCE EXPERT
WITNESSES FIRM OF
THE YEAR

Who’s Who Legal






Global Reach

With offices in 85 cities across 31 countries, we successfully serve our clients wherever
challenges and opportunities arise.
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@ FTI Consulting offices

1982

Year founded

31

Offices in 31 countries and
territories around the globe

768

Senior Managing Directors

7,990

Employees worldwide

817

Ranked 817 on the Fortune 1000

as of December 2023
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Comprehensive Services

Each of FTI Consulting’s practices is a leader in its own right, staffed with experts recognized for the
depth of their knowledge and a track record of making an impact. Collectively, FTI Consulting offers a
comprehensive suite of services designed to assist clients across the business cycle — from proactive
risk management to the ability to respond rapidly to unexpected crises and dynamic environments.

£

Antitrust

FTI Consulting and its subsidiary Compass Lexecon
have worked on many of the world’s largest, highest-
profile antitrust actions and M&A transactions that
involved complex antitrust challenges. FTI Consulting
professionals have provided expert testimony in
jurisdictions around the world on matters involving
anti-competitive conduct, such as price fixing,
collusion and cartel, market and industry competition,
regulatory investigations and litigation.

gy

Blockchain & Digital Assets

Blockchain technology is the foundation powering

a future of decentralized applications (“dApps”) for
organizations looking for secure and trusted ways

to track assets, verify the provenance of materials,
show compliance with regulators and innovate

with blockchain economics in Web3. Despite all

the excitement, this still-emerging technology
comes with significant risks if not handled carefully.
FTI Consulting’s experts are deeply knowledgeable in
the entire ecosystem of blockchain and digital assets,
partnering with both crypto-native and crypto-
curious organizations on high-profile and complex
projects, including virtual asset track and trace
investigations, financial advisory for restructurings
and bankruptcy proceedings, regulatory compliance,
strategic communications and strategic advisory for
the evolving Web3 ecosystem.

EXPERTS WITH IMPACT™ FTI Consulting, Inc.



Business Transformation & Strategy

FTI Consulting’s global team of senior professionals
creates an industry-informed partnership with business
leaders to help drive change across the enterprise,
enhance performance, build sustainable growth and
value and foster a culture of excellence. In times of
opportunity and disruption, many of the world’s top
organizations turn to FTI Consulting for independent
enterprise-wide transformation expertise. We work with
CFOs in streamlining finance functions, with CEOs in
identifying new revenue streams and finetuning business
strategy and with corporations on people strategy and
digital transformation.
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Data & Analytics

Cybersecurity

As a leading global provider of independent cyber, risk
management and investigation advisory services,

FTI Consulting applies an intelligence-led, expert-
driven, strategic approach to the most complex
cybersecurity challenges affecting organizations.

FTI Consulting advises clients on cyber readiness,
incident response and complex cyber investigations
and litigation. FTI Consulting’s Cybersecurity team
comprises experts with extensive investigative
backgrounds and decades of experience at the
highest levels of law enforcement, prosecuting
offices, intelligence agencies and global private sector
institutions, and we can deploy our experts globally at
a moment’s notice.

Continuous expansion in data volumes and their sources raises the bar for corporations to organize, manage, store and
analyze data. At the same time, businesses are relying on data for strategic insight. FTI Consulting’s data scientists analyze
data to reveal underlying truths behind business operations, deliver strategic technology-enabled solutions and support
companies during regulatory inquiries and commercial disputes. FTI Consulting’s data experts work hand-in-hand with
the firm’s industry, regulatory, legal and topical specialists to provide analytics support in identifying and fighting crime,
including corruption, money laundering, sanction breaches and fraud.
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Dispute Advisory & International Arbitration

FTI Consulting’s seasoned professionals provide clear, reliable and objective advice — in matters ranging from discovery and
investigation to expert witness testimony and damages quantification — to courts and tribunals, parties to disputes and their
legal counsel. The firm’s experts have proven track records in international arbitration and support global clients in dealing
with disputes of all kinds, including claims in intellectual property, labor and employment, class actions, securities litigation
and complex commercial and regulatory disputes that require industry-specific knowledge. Our international team also
supports trials, hearings and arbitrations (in person and remote) with evidence presentation technology and graphics.

E-Discovery & Managed Review

New discovery challenges, from collecting cloud-based
apps and social media to evolving data privacy laws — as
well as ongoing discovery challenges such as large data
volumes, multilingual reviews and the need for rapid
understanding of critical documents — require a global,
trusted partner that provides innovative solutions with
defensible results. Top-performing organizations and
law firms engage FTI Consulting for a broad range of
e-discovery and managed review services for litigation,
investigations and regulatory matters. Our experienced
global team, consisting of forensic experts, corporate
investigation specialists, multilingual reviewers and
technology and e-discovery professionals, assists at any
stage of the e-discovery process and leverages advanced
analytics and expert workflow to provide legal teams
with actionable insights earlier in the matter.

&
ESG & Sustainability

A successful ESG program is authentic, grounded in
data and aligned with the company’s overarching
strategy and stakeholder priorities. FTI Consulting
combines deep industry and subject-matter expertise
to develop ESG programs that deliver tailored
solutions to help companies become more sustainable
and provide assurance to stakeholders that the
business leaders are consistently managing ESG risks
and opportunities. From materiality assessments and
sustainability reporting to net-zero strategies, supply
chain audits and ESG-related internal investigations,
among many other offerings, our diverse group of
experts guides our clients throughout their ESG
journey to build a more sustainable and inclusive
future for their organization and the world broadly.

EXPERTS WITH IMPACT™
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Information Governance, Privacy & Security

Enterprise data, whether stored on servers, in the
cloud or on employee devices, presents new challenges
and opportunities for organizations. As data volumes
increase, these challenges vary, from securely storing
data in compliance with data privacy regulations to
implementing data governance and preservation
policies for legal obligations. FTI Consulting provides
the people, processes and technologies to deliver
concrete improvements with demonstrable value for
organizations. FTI Consulting assists in developing,
implementing and documenting information governance
programs that reduce corporate risk, secure data,
improve the e-discovery process and enable faster and
deeper insight into data.
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Investigations & Monitorships

When organizations face investigations involving
allegations of corporate fraud and misconduct, money
laundering, bribery and corruption, trade sanction
violations and other regulatory issues, they must
address such allegations or inquiries from regulators
with a rapid, tailored response. FTI Consulting
supports clients — boards of directors, executive
management, in-house counsel and external legal
advisors at law firms and private equity firms around
the globe — through every step of an investigation.
This includes responding to an incident, uncovering
critical facts, communicating with regulators, engaging
in remediation efforts and, ultimately, meeting the
requirements of a settlement agreement and repairing
reputational damage.

FTI Delta, our industry-specialized strategy consulting sub-brand, addresses the evolving needs of a dynamic business
landscape. As an FTI Consulting practice, FTI Delta is uniquely positioned to deliver end-to-end business transformation and
transaction services, from strategy through execution. Our culture is centered on creating value for our clients. We bring a
global, industry-specialized perspective to the table and work hand in hand with our clients to seek innovative solutions,

uncover opportunities and overcome challenges.

FTI Consulting, Inc. EXPERTS WITH IMPACT™
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Policy & Regulation

Corporations and government agencies must understand the impact of economic and public policy issues before
making the best decisions for an optimal outcome. At FTI Consulting, we view policies and regulations through an
industry-first lens to provide sophisticated and comprehensive analyses of economics and public policy. We provide
critical insight and expert testimony in legal and regulatory proceedings, public policy debates and strategic decision-
making. Our analyses have shaped the current structure and economic vitality of numerous regulated industries

in the United States and throughout the world.

]
Risk & Compliance

Effective risk management and compliance programs
are critical to avoiding violations that could restrict an
organization’s ability to operate, tarnish its corporate
reputation and impact its business relationships.

FTI Consulting professionals focus on delivering
enterprise-wide risk and compliance solutions that
promote business transformation and growth and
support ethical business behavior. Clients engage

FTI Consulting to analyze policies and procedures,
identify gaps or inefficiencies in existing safeguards
and design and implement controls that rehabilitate
program deficiencies.

FTI Consulting, Inc. EXPERTS WITH IMPACT™
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Strategic Communications

Today’s complex media, business and political
environment requires ongoing communication with
customers, employees, investors and policymakers.
To mitigate risks and achieve successful outcomes,
organizations must take a strategic, proactive
approach to communications. FTI Consulting helps
leaders seize opportunities and mitigate risk during
crises and business disruptions to protect their
corporate reputation. FTI Consulting’s hundreds

of senior communications consultants around the
globe help clients manage crises, navigate market
disruptions, stake competitive positions, articulate
commitments and preserve permission to operate.
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Transactions

Drawing upon their industry expertise and deep deal
experience, FTI Consulting’s professionals advise
private equity, corporate and financial clients on
strategy, structure, separation/integration, value

and communications across the deal life cycle. Our
experts perform due diligence (financial, commercial,
operational, tax, human capital, IT/cybersecurity and
regulatory/compliance), identify cost and revenue
synergies, generate employee support, develop and
disseminate deal communications, secure the needed
regulatory approvals, advise on shareholder activist
activity, determine the “costs to achieve” planned
savings and develop and implement the Day 1 through
Day 100+ plan.

@@

Valuation & Damages

|
Turnaround & Restructuring

Recognized globally as the #1 restructuring advisory
firm, FTI Consulting professionals help drive successful
turnarounds, including guidance on stabilizing
finances and operations and reassuring all parties that
proactive steps are being taken to enhance value. For
clients in distressed situations, our deep expertise
across many industries enables us to quickly assess
challenges and opportunities and react immediately.
Our experts develop liquidity forecasts, improve cash
flow management, analyze and develop business
plans, evaluate strategic alternatives, obtain additional
financing, provide negotiation assistance and guide
complex debt restructurings. FTI Consulting also
provides analytical and advisory services to creditors of
distressed borrowers to help maximize recovery.

Organizations facing commercial or international disputes often require valuation opinions, expert testimony and damages
calculations. Around the globe, FTI Consulting is regarded as the leading firm in the areas of finance, economics and

accounting that undergird the provision of damages expertise. Clients across industries and geographic sectors, including
private equity firms, engage FTI Consulting to assist in the economic valuation of tangible and intangible assets and to
provide guidance in economic and investment decisions affecting shareholder value, economic returns or capital allocation.

EXPERTS WITH IMPACT™
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Success Stories: FTI Consulting in Action

Our experts have made a tangible and positive impact on some of the world’s most memorable events,
including corporate bankruptcies, cyberattacks, megadeals, regulatory investigations, complex disputes

and international crises.
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Hertz

FTI Consulting helped car-rental giant Hertz emerge from
bankruptcy on solid footing with a leaner, more efficient
operating model.

Our Impact

— InJune 2021, Hertz announced that it had successfully
completed its Chapter 11 restructuring process and
“emerged as a financially and operationally stronger
company that is well-positioned for the future.”

— FTI Consulting helped Hertz successfully negotiate
many key aspects of its capital structure, including
USD1.7 billion in funds for general corporate
purposes and critical fleet equity needs.

— FTI Consulting helped Hertz successfully defleet
approximately 200,000 vehicles, facilitating the
repayment of USD4.3 billion in debt principal, and sold
its Donlen business for approximately USD875 million.

Services
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Investigations & Monitorships

&_
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Strategic Communications

Transactions

&

Turnaround & Restructuring
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Agricultural Multinational Corporation

A major agricultural multinational corporation suffered a
ransomware attack on its network infrastructure, resulting
in the encryption and exfiltration of data. FTI Consulting
was hired to analyze the cyberattack, collect threat actor
intelligence, monitor dark web and open-source of data
leak and public knowledge of the ransomware event and
negotiate with the threat actor.

Our Impact

— The FTI Consulting cybersecurity team collected
intelligence and assessed the tactics, techniques and
procedures demonstrated by the threat actors to
determine behavioral patterns to improve ransomware
negotiation outcome.

— The client used analysis from FTI Consulting in
its ransomware negotiation and reduced ransom
payment by 94%.

Services

© G

Information Governance,
Privacy & Security

Strategic Communications



CASE STUDY

RESTORING POWER, RESTORING A COMPANY

SITUATION OUR ROLE

Northern California’s catastrophic and tragic wildfires FTI Consulting worked with the committee to provide

of 2017 and 2018 were a major factor in PG&E’s 2019 detailed analyses of PG&E’s business operations, wildfire
bankruptcy filing, with the company facing potential claims and wildfire mitigation plans.

claims estimated at USD30 billion. The Unsecured
Creditors’ Committee hired FTI Consulting to protect their
interests and maximize recovery.

FTI Consulting developed messaging to ensure that
the committee’s positions resonated with the public,
regulators and the state government throughout the
restructuring process.

The team evaluated proposed plans of reorganization
to assess the treatment of the various creditor groups—
including wildfire victims — which included the
determination of the sufficiency of the trust funds for
prior and potential future wildfire claimants.

OUR IMPACT

FTI Consulting’s work helped lead to a USD59 billion reorganization plan that included issuance of additional
debt and equity to help pay USD25.5 billion in wildfire-related claims. The team positioned the committee as
a prominent and well-respected voice for a pragmatic and reasonable solution, which factored into favorable
legislative outcomes and courtroom developments. PG&E emerged as an operationally and financially stable
company with a path to becoming a viable investment-grade utility.

Services
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Dispute Advisory E-Discovery & Policy & Strategic Turnaround & Valuation &
& International Managed Review Regulation Communications  Restructuring Damages

Arbitration
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CASE STUDY

POWER PLAY: SELLING AN ELECTRIC CABLE ASSET IN A FLASH

SITUATION

FTI Consulting quickly restructured and sold Basslink,

the owner of a critical 370km subsea electricity cable
connecting Tasmania to mainland Australia, for AUD773
million. Following a major underwater cable failure and
six-month repair period, Basslink became insolvent

after owing over AUD50 million to the State of Tasmania.
Secured lender APA Group needed a Receiver and Manager
to complete the sale, recover the company’s losses and
resolve various complex ongoing disputes. In June 2022,
three days before FTI Consulting was set to replace a Big
Four firm as Receivers in the transaction, Basslink suffered
more than AUD9 million in trading losses.

OUR ROLE

APA appointed FTI Consulting as Receiver and Manager
over Basslink’s Australian, Singaporean and Cayman
entities to take control of the group and recover their
roughly AUD625 million loan by selling the business.

We worked to reset complex stakeholder relationships and
resolve ongoing litigation, which was critical to achieve

a successful and timely sale. Through cross-segment
support, experts from Corporate Finance & Restructuring
and Economic & Financial Consulting implemented an
electricity market trading strategy to prevent losses in an
unpredictable energy market, while experts from Strategic
Communications supported with media engagement.

OUR IMPACT

Services
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Within four months, our team completed the sale and restructuring of Basslink to APA Group for AUD773 million
in October 2022. We ensured that all employee entitlements and trade creditor debts were paid in full. Our
involvement assisted with settling litigation and established new agreements with the State of Tasmania.

e

SN\
Data & Analytics Policy &
Regulation

Turnaround &
Restructuring

Strategic
Communications
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Cryptocurrency Exchange

Aleading cryptocurrency exchange was defending a dispute
which involved customer claims that unsupported tokens
were mistakenly loaded onto the exchange’s platform.

Our Impact

— FTI Consulting produced an expert report outlining
technical expertise of how cryptocurrency exchanges
function, the ways exchanges interact with tokens and
how the technical process differs for cryptocurrencies.

— FTI Consulting’s technology experts provided
testimony detailing the development of the client’s
exchange functionality and evidence that the client
did not have any means to return unsupported tokens
until the technology was coded to recognize the token.

— FTI Consulting’s engagement resulted in successful
defense of the client’s operational protocol and proof
that the system worked as claimed and intended.

— The team’s expert assessment also provided sufficient
evidence and documentation that the client had
appropriate customer education in place to prevent
such issues with unsupported tokens.

Services
e A

Blockchain & Digital Assets Dispute Advisory &

International Arbitration

BKV Corporation

FTI Consulting delivered an end-to-end ESG implementation
that established best-in-class practices and was tailored to
the client’s unique operating situation as a private oil and
gas company.

Our Impact

— FTI Consulting developed a baseline for successful
ESG implementation through an assessment of BKV
Corporation’s current state, its peers and its competitive
landscape, as well as a scenario analysis for Scope 1 and 2
greenhouse gas emissions.

— BKV Corporation implemented a new strategy around
their sustainability investment capital expenditure
structure based on a financial model created by
FTI Consulting, which demonstrated the return on
investment in pursuing less emissions-intensive assets.

— FTI Consulting enabled BKV Corporation to strategically
address and proactively manage the elements of their
operations with the greatest sustainability impacts.

Services

& e

ESG & Sustainability

ES

Data & Analytics

Strategic Communications
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LATAM Airlines

FTI Consulting’s cross-segment team served as LATAM
Airlines’ financial advisor and crisis communications team
in the wake of a COVID-19-induced Chapter 11 filing.

Our Impact

— FTI Consulting prepared 38 debtors for Chapter 11 in
four weeks.

— Anew business plan and due diligence process
allowed LATAM Airlines to obtain debtor-in-possession
financing of the USD2.5 billion necessary to fund
ongoing operations.

— FTI Consulting helped resize and reshape the aircraft
fleet for both near-term and expected recovery and
renegotiated aircraft leases and other fleet financings
(total obligations in excess of USD7 billion) to achieve
material debt reduction and cost savings.

Services

e &

Strategic Communications Turnaround & Restructuring
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Luckin Coffee

FTI Consulting served as the independent forensic
expert to examine claims of accounting fraud and
management misconduct at Luckin Coffee, a China-
based rival to Starbucks.

Our Impact

— FTI Consulting was able to uncover the truth, establishing
that the fabrication of transactions commenced in April
2019, and, as a result, Luckin Coffee’s net revenue was
overstated by more than USD190 million.

— Documentary evidence confirmed that members
of Luckin Coffee’s executive management team
actively participated in the creation of the fabricated
transactions and attempts to hide them. Their
employment was ultimately terminated.

— Luckin Coffee was delisted from Nasdaq and reached a
USD180 million settlement with the U.S. Securities and
Exchange Commission.

Services

@

Data & Analytics Investigations & Monitorships

E-Discovery & Managed
Review



CASE STUDY

SITUATION

Wells Fargo shocked the nation when it announced
it had fired 5,300 employees for creating millions of
fake customer accounts in a cross-selling practice
to meet extremely aggressive sales quotas. Decades
of reputational and brand value quickly evaporated
as Wells Fargo made headlines for the size and
scope of the sales practices and the subsequent
resignations of both its CEO and COO. FTI Consulting
and Shearman & Sterling were retained by a special
committee of Wells Fargo’s Board of Directors to
conduct an independent investigation and give the
Board of Directors more clarity on what happened
and the actions to take going forward to restore
credibility with impacted stakeholders.

FTI CONSULTING INSIGHTS HELP WELLS FARGO REFORM AND RECOVER

OUR ROLE

Our forensic accounting and data analytics experts shone a
light on millions of records spread across multiple platforms,
looking back a decade and a half for relevant data.

Wells Fargo’s Board of Directors issued a report into the
company’s sales practices based on FTI Consulting’s and
Shearman & Sterling’s findings. FTI Consulting conducted
more than 50 interviews and analyzed consumer bank data
from millions of accounts to uncover underlying issues ranging
from decentralized processes to poor corporate culture.

As part of this investigation, the team met with dozens of
attorneys, including Wells Fargo’s in-house counsel and
several firms representing Wells Fargo. FTI Consulting’s
professionals also presented findings and responded

to requests from attorneys at numerous government
agencies, including the SEC, the civil and criminal divisions
of the DOJ and the California Attorney General’s office.

OUR IMPACT

Services

Wells Fargo’s Board of Directors report, with numerous citations to FTI Consulting’s work, was publicly
issued and led to wide-ranging reforms of Wells Fargo’s internal practices. These reforms helped the bank
avoid criminal prosecution and were referenced in its USD3 billion settlement with the U.S. government
in February 2020. Wells Fargo has since regained most of its market capitalization (approximately
USD185 billion as of February 2020), and it remains one of the largest banks in the United States.

Investigations &
Monitorships

A

Risk &
Compliance

E-Discovery &
Managed Review
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CASE STUDY
HELPING CREDITORS REST EASY

SITUATION OUR ROLE

In December 2017, Steinhoff, a South Africa-based retail FTI Consulting was appointed financial advisor to the
conglomerate known for brands like Mattress Firm and Coordinating Committee of the Group’s creditors to
Poundland, announced an investigation into accounting provide a common information platform regarding
irregularities and the resignation of the CEO, and warned independent reviews of Group operating companies.

against the recoverability of EURG billion of assets outside
of South Africa. The group’s share price plummeted

by more than 80% (losing EUR14 billion in market
capitalization), and credit lines began to be withdrawn,
resulting in significant operational and liquidity pressure.
Steinhoff urgently needed new money and sought relief
from its creditors in respect to EUR10 billion of debt.
Steinhoff was at a critical inflection point that would
determine its future.

FTI Consulting’s team mobilized a global and coordinated
effort to provide lenders clarity on Steinhoff’s true trading
performance, offering a clear opinion of the future trading
prospects and delivering a robust restructuring plan that
provided a stable platform to restructure the Group’s debt.

The team provided financial advisory services in what
developed into a highly complex multijurisdictional
debt restructuring involving four distinct restructurings,
multiple creditor constituencies, Chapter 11, Center of
Main Interest shifts, Company Voluntary Arrangements
and Schemes of Arrangement.

OUR IMPACT

After providing the analysis and advice to creditors, FTI Consulting was the architect of the restructuring.
Our experts drove the restructuring implementation and negotiation, which resulted in over 90% of creditors
(more than 100 financial institutions) locking into a restructuring agreement within six months. Steinhoff
received time and adequate liquidity to deliver the turnaround plan to recover value to all stakeholders.

Services
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Strategic Transactions Turnaround &
Communications Restructuring










CASE STUDY

MICROSOFT AND ACTIVISION BLIZZARD PREVAIL IN

LANDMARK MERGER CASE

SITUATION

In December 2022, the U.S. Federal Trade Commission
(“FTC”) filed @ complaint in the federal court in California
to halt Microsoft’s acquisition of Activision Blizzard, citing
antitrust concerns. The FTC alleged that the deal would
allow Xbox-maker Microsoft to suppress competition in
the gaming industry and monopolize Activision Blizzard’s
popular game titles, such as World of Warcraft and Call of
Duty. Microsoft and Activision Blizzard retained

FTI Consulting subsidiary Compass Lexecon to respond
to the FTC’s complaint.

OUR ROLE

Compass Lexecon was engaged to provide economic analysis
and expert testimony on the deal’s impact on competition
and procompetitive efficiencies in the gaming industry.

Compass Lexecon expert, Professor Dennis W. Carlton,
testified before the federal court that the FTC expert’s
economic analysis was flawed, relied on unsupported
assumptions and failed to show that the transaction would
lead to unfair competition and the foreclosure of Activision
Blizzard’s content from Microsoft rivals.

Compass Lexecon’s economic analysis and expert
testimony identified deal-specific benefits, including
expanded access to Activision Blizzard’s gaming content,
lower costs for gamers and increased incentives for
investment in game development.

OUR IMPACT

Services

oS

Antitrust

The FTC withdrew its complaint on July 18, 2023, allowing the acquisition to proceed. Judge Jacqueline Scott
Corley repeatedly referenced Professor Carlton’s testimony in her opinion criticizing the FTC expert’s analysis
and acknowledged several post-transaction benefits noted in Professor Carlton’s testimony. Judge Corley’s
opinion relied on several recent challenges to vertical mergers where judges ruled for the defendants — United
States of America v. AT&T Inc., DirecTV Group Holdings, LLC, and Time Warner Inc.; Federal Trade Commission v.
Meta Platforms, Inc.; and the FTC ALJ opinion in In the Matter of lllumina, Inc. and Grail, Inc. — all of which are
cases where Professor Carlton served as an economic expert for the merging parties.
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Corporate Headquarters

555 12th Street, NW
Suite 700
Washington, DC 20004
United States

+1202 312 9100

FTI Consulting is an independent global business advisory firm dedicated to helping organizations manage change,

mitigate risk and resolve disputes: financial, legal, operational, political & regulatory, reputational and transactional.

FTI Consulting professionals, located in all major business centers throughout the world, work closely with clients to
anticipate, illuminate and overcome complex business challenges and opportunities.

© 2024 FTI Consulting, Inc. All rights reserved. fticonsulting.com
All stats as of December 2023
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