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5™ Summary Observations on Potential Next Steps for the
Special Committee

Step 1 B Engage an expert financial advisor with deep experience in complex M&A (including management
Step buyouls, special commillee advisory, hostile siluations, inancing stroctures, ele)

Rapidly and tharoughly assess tha broad sirategic and financial alamaftives for Airvana
Is now the nght time 1o sell the Company?
Whal othar allematives axisl?

Recapitalization, spin-off, other operafional restructuring, acquisitions, or confinue status quo

If the Committes elects to pursue a sale of the Company, design and manage the right process to
maximize value and minimize risks

Broad vs. namow process
Buyer lst (strategic / linancial)
Public vs. private process
Management's rale

Efliciently and affectivaly execute any desired process
Knowledge and relationships with potential buyers (if sale path)
Expartisa in coordinating and managing sale processas
Capital markets expertise (if non sale path)

Assess the polentlal deals
- Walue and composition of consideration
Step 5 i P
Dweal certainty and risk (financial. regulatory, ete.)
Financing documenis / funding risks

Engaging the right financial advisor with the team depth and experience (industry, sponsors, process,
M&A) will be crucial to putting into place and orchestrating the right decision framework and process for
Airvana and maximizing value for shareholders while minimizing risks
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as™  Why Goldman Sachs?

As the advisor of choice in contested and complex situations, Goldman Sachs is uniquely
positioned to advise the Special Committee of Airvana in evaluating strategic alternatives

Criteria Goldman Qualifications
m #1 ME&A advisor, globally and in the LS.
. .\\ m i1 Sell-side M&A advisor with deep knowledge of financial sponser universe
Leading Investment S W Small 1o moderate-sized deals (<51 billion) make uo majorly of our assignments
Banking Practice .
. B |eading high-yield dabt and darivatives franchize
B Feputation for advising high quality companies and helping achieve desired gutcomes
m #1 Special Committes advisor
g i Acvi B {1 Advisar 1o companies Tacing activism
irategic - EOr + W #1 Raid Defense advisor and #1 advisor in contested situations
of Choice
v W Sesn as the advisor of choice for complex situations
B Tremendous crediblity with instiutional Investors
5 m 1 in Global and .5, Technology M&A
Deen Sector S W #1in CommTech MEA
Experience /W Daep relationship with all relavant buyers
’ B Extensive experience in evaluation of complex strategic altematives
\\ B Mo historical banking relationships with Airvana managemeni
Indepan a'..]d » @ Have stafied cross-funclional team with significant relevant experience
Ready to Begin / )
A B Prepared to start work immediately

Why Goldman Sachs For This Assignment g
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Goldman Sachs’ Global M&A Franchise

Undisputed Leader in Corporate Strategic Advisory

M&A League Tables

Sell-5ide Focus

Global M&A Deals 2002 - 2008 (§ billkon)
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g Goldman Sachs’ Relevant Expertise
Special Committee Assignments
(5 in billions)
Special Committee / Minority Sgueezeout Advisory Assignments (2002 — 2008)
- Goldman 51566
Bank
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Special Committee Experience

Goldman Sachs' Leadership in Complicated Situations
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Goldman Sachs’ Technology M&A Expertise

Undisputed Leader in Technology M&A
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Goldman Sachs’ CommTech Leadership
Selected M&A Transactions

s beon sogundiy

o agreod 13wl 0

has basn scguned by

i boon Boouived By

P agrovd (o sall is ECC unil i
I

S115mm $1T3mm [ $1.50 S3LGmm
.Y STAATALIGHT [T T = EQUALLOGIC W W
intervoice G ’ = Pauatlo %
= Fiirs Deind BOQuinind Loy s DR ACELIGD Iy B D) DO TR Dy P D Bduiniad [ry Tas agrid 1D M 03U b
L e opred. ciena
o] 200 200 o ] 2008 2008
52 1hn $3.3bn $1.5hm semm £150mm 100mm
g eben =0 (M) moTomoLa —
@ acam e @

hasbeon pogundiy

P aeguiand A% stk in

1 irgad
. B bR

L - Ewvnth Srog wERNT v ot
2oy o 2ur iy F zour
sg40mn SHEmm SH0mm Undiscinesd Urdiscizasd s300n
e TERATGN BIVOCAL. st Tiropde: m‘-
hes Deen pogsnd o s tean acquied by has baen acguirad by Rae been pongsed oy hers boan asguined by ras maged with
ERECREDN A mrrresw 8 L] ——r—
Hadmid e e o —
T T w07 anar Eaidd 2008
541 bn 51960 512hm 5ZTanm
- o [
am amdocs

e Pt ELt ] dHm
e SATrem U=z by wred Undiscizmes Undhsclosed Undisciorses
. \ i
B, s W vallent ) maroncea ﬁ
NS DeEn Moo s s oean Ao ired by o by moquired by s moguined T teen Ao oy s badn aoquinad By
3 AudicCod mikTan Naxh T, (M) merremacs o
e S A e o g
P #.8n re— ke e e
ey ™| kvaso EFRCNNES cirrx i@
S—— Mics doeiirud tha eabla dhsion of I by sl by P sokl s ko Ane was sz 188 acgomel
A = E]ﬁ [ METEEALER
00 005 nMe 0e e 00s

Why Goldman Sachs For This Assignment

2]

https://www.sec.gov/Archives/edgar/data/1116435/000095012310002689/b78823exv99wxcyx3y.htm

10/35



6/3/2019 exv99wxcyx3y

DRAFT

G
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Issues for the Special Committee to Consider 10

https://www.sec.gov/Archives/edgar/data/1116435/000095012310002689/b78823exv99wxcyx3y.htm 11/35



6/3/2019

oldman
5

exvI9wxcyx3y

DRAFT

What Should the Special Committee Be Focused On?

Key Takeaways from Recent Special Committee Assignments

Key Takeaways

Obsarvations

Establish Transparency
of Process from the
Outset

Process is Important

Thoroughness and
Creativity are Essential

Directly Engage with
Shareholders and other
Constituencies

Benefits of open process and careful record acerse 1o all parties (Special Commitles, buyer and othar
constibuancias)

— Message reinforced in Delaware court case regarding Cox Communications

Gitven high level of scruting by the courls, other sharehalders and hedge funds, lack of fransparancy can
significantly increase pressure on directors

Levil of transparency can SIU‘IIHCEII'I"';' Impact timetable of transaciion

Tha Committee should consider / explore available allernatives

— Establish track record considering all altemalives
— Consider optimal process to deliver highest value o sharehalders and minimize businesa disruption
Effective and timely use of press releases and other communications
Maintenancs of muftiple communication channeds to reinforce the market's (and buyer's) view of Special
Committza reschee

Actve engagement by financial and legal advisors
— Use ol a public relatians fitrm (whan ¢ f deal bacomas public)
Us= of due diigence timetable to signal thorowgh and delioerate nature of Special Commities
investigations

B Constant assessmant of potential ipping points
B Current business plan and prospects plus additional potential sources of standalone value

Wide range of strategic alternatives

Dratarming role and relative influsnce of pubdic sharaholders

— Composilion of instiiutional, retail and hedge furd components including level of dislocationurmover
Tollowing announcement af buyer's offer
Economic implications of cost basis

— Understand key shareholders' reactions 1o buyer's offer

Cammunicate with large shareholdars

Concentrated shareholder base can drive decision making

Issues for the Special Committee to Consider

11
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4™ Challenges to “Going Private” Transactions Have Arisen

Increased Court
Scrutiny

RiskMetrics
Group

Increased
Disclosure

Hedge Fund
Activism

Mutual Fund
Skepticism

Litigation continues to largel “going privale” deals due 1o perceived settlement value
Recent court cases are focusing on the risks relating to LBOMWBO procasses

Appraisal rights offer opportunity for court to recalculate the value of the company (plus interest) years
after the deal closes

RizskMetrics (AMG, formarty |55) Contentious List highlights deals that are facing opposition or which
AMG views to have “risks”

AMG is often skeptical of LBOMBO transactions, which fraguanily appear on the Contenticus List

RMG has often recommended votes against LBO/MBO transactions, including Clear Channel, Comell
Coempanias, Ganesis Healthcars, Lane Star Steakhouss, Riviera Holdings and Shopka

Rule 138-3 raguires aexhaustive pubhc disclosuns

Courts ara increasingly demanding detailed disclosura of projectians, interactions batwean sponsars and

management and other aspects of the process

Trying to cotain “alpha” retums by demanding a higher price or asserting appralsal rights

Criticism of fransactions, analyses and processes in public filings

Dizsatisfaction with high retums achievad by sponsers alter public company is taken “privale®
Skepticism about managemant’s role in process

Issues for the Special Committee to Consider

12

https://www.sec.gov/Archives/edgar/data/1116435/000095012310002689/b78823exv99wxcyx3y.htm

13/35



6/3/2019

oldman
5

exvI9wxcyx3y

DRAFT

Increased Scrutiny of Special Committee Processes
Recognition of Goldman Sachs’ Unigue Franchise in Special Committee Situations

Given directors’ perceived conflicts of interest in shareholder activist situations, management
responses receive intense scrutiny and are likely to result in litigation; it is critical for the
Special Committee to retain experienced advisors

‘Critical to the effectiveness of the speclal committee process has been the selection of experienced financial
and legal advisors, who can help the special committes overcoms the lack of managerial expartise st their disposal.
Wl if works werll, e combinafion of @ specil commmifiee, vath general business acwmen and @ Gie amoun of

company specific knowiedge, with wily advisors who know how fo pull the levers in merger transactions in

order to extract econemic advantage, iz 5 pofent one of lange benefl to minonly sfockholders..... And g2 § fumed
out, the Spscial Commifies hired well-known financial and legal advisors and bargained the Family into paying
a price that the piaintiffs found fo be favorable”

Leo Slring, Vice Chancelor, Delaware Chanoesy Courl
i

“Hers, thare is no reason fo believe thal this iigation’s contrbution fo the witmate £34. 75 merger price and fhe =
Mingrify Approvad Condition was ol sufficient compensation for the release of @ potential claim affacking the merger, ’
Nothing in the record suggested that the weil-advised Special Committes had falled to bargain aggressively
with the Family”
Leo Strine, Vica Chancelor, Delaware Chancary Court

“Uinlike the plalnhffs and thelr axpent, | eonclude that if there was any higher-than-typleal increase in the final
merger terms here, 85 measwed from the onginal Propoes), fhen ihal increase was almost entirely due to the }

Special Committee's difigent efforts snd nof fo any Ofigation threat posed by the plamfifs”
Leo Sirine, Vice Chancebor, Deliwans ChanW

Sowee fox Semaumicaioos ' Sanholise Ldigeion Opiaion, Jone & B Goldman Sacts aovied fie Special Commmbles of Cor Cormmunaiabens, Bold adbed’ for ampimen

Issues for the Special Committee to Consider 13
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In an environment where courts have launched withering attacks on banker fairness opinions
and analyses in connection with fiduciary duty lawsuits against boards, time and again the

Goldman Sachs fairness opinion practice has been positively cited by courts as a basis for
dismissing such suits

B Checkfree Shareholder Litigation (2006): Delaware court dismisses attempt by plaintiffs to
block merger transaction, citing to the Goldman Sachs fairness analyses and thorough disclosure

® Deer Creek Appraisal Litigation (2007): In a nearly 150 page opinion, Alberta (Canada) court
dismisses claims of improper valuation and process by hedge fund activist that had hired a leading
Harvard Business School professor in support of its attack, and positively cites to the Goldman
Sachs’ valuation analyses and fairness opinion throughout the court decision in support of its ruling

Issues for the Special Committee to Consider 14
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Role of Goldman Sachs in Assisting the Special Committee
What would we do?

B Assist the Special Committee in its initial response to any proposal
B Coordinata with legal (and any other advisors) to the Special Commitiee
®  Conduct business and financial due diligence on Airvana
— Commence detailed diigence immeadiately following appointment by Special Committee
— Dwetailed assessment of management’s business plan including internal models and projections
— Develop an understanding of the opportunities and risks in management's plan
— Investigate sources of value not necessarily reflected in public market valuation
B Analyze proposad transaction for Special Commitlee
— Develop valuation and review potential deal structure based on diligence findings
— Farmulate views regarding certainty of closing and any other conditionality
B Asgess value maximization alternatives that may be available, nol involving sale te management bidding group
— Discuss alternatives and potential tactics with Special Committee and legal advisors
— Speclal Committee 1o decide on course of action and tactics

B Acsist the Special Commitlae in formulating and communicating additional respanses to the management proposal
®  Assist the Special Commitiee in assessing sponsored backed proposals
B Assist the Special Commitiee in deliberations on how best te proceed

® Az directed by the Special Committes, GS will act as a lisizon betwean the Special Committes and managament consortium
[and its advisors)

B Az directed by the Special Commiltes, assist in negatiating a tranzaction in the bast interest of shareholders

Issues for the Special Committee to Consider 15
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lll. Overview of Airvana and Industry Landscape

Overview of Airvana and Industry Landscape 16
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Overview of Airvana Equity Performance Since IPO
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Airvana’s Business Expectations vs. Selected Comparables
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Airvana Valuation vs. Selected Comparables
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Customer Concentration for Selected Industry Players
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Preliminary Hypothetical Airvana Analysis at Various Prices

Cunrent

Share Prica £5.18 $7.00 375D S0.00 £4.50 £9.00
Pramium 1o Currenl [N 13.5% 1A% 20.4% J7.56% 45.6%
Premium i 1-¥ear Average 13.8% 28.1% 38.3% 47.5% 9673 63.87%
Fremium ¢ [ DEcount} 1o IPC Prica 111,75 Q.07 7% 14.3% 21.4% 28.8%
Framium [ [ Decour) 1o AR Tima High §21.7%) 011,5%] {487 1A% 1.7% 14,1%
Diued Shares Qutstanding 549 .9 5.8 a0 G649 64.9
Impied Equity Valus $425.7 GaE2. 1 B516.6 $551.0 $585.5 56149
Total Diett (] a.0 0.0 X [T} [iXi]
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Selected Industry Participants

Company Market Cap  Cash Key GS Relationships GS Experlence / Relationship
B Ban Verwasyen (CED) B Advised Alcatel on its merger with Lucent Technologes
B Paul Tedana (CFO) B Advised on sale of Ganesys to Aleatal
B Fred Ludts (WP, MAA) B Advised Lucent Technologias on its acquisition of Ascand
B Mark Gibbans (Head of Corporate B Advised on Lucend Technologies spinoff from ATST
mm"—“‘-"“'@‘ 54,709 54,648 Financa & Chind Imvestment Officerl  m Advised on sale of Tropis b Alsatel
B Aghcmed on sals af Yurie to Lecsn
B Cad-Henric Bvanbarg (CEQ] B Advised on gale of LHE to Ercsson
B Hans Vestberg (CFO and CED electy B Advised on sale of Microwave Pawer Devices 1o Ericsson
B Par Dscansson (Director, ME&A) B Advised Juniper on sale ol Ericeson ehares (block tradsa)
ERICSS0NM ﬁ 30,304 8071
B Patar Laecher (CEQ Samans) B Restuctunng of JW n China to create Mokis China
B Rick Simonson [CFO Mokia) B Advised on acqusition of Ambar Netwarks
| Miika Vebviliinen (Z00) B Acheised on acquisition of Efficient Nebwork
B Anssi Kanola (Head of MEA)
ot apmens PA MNA  m wika Mieminen (Head ol Strategy)
s

s¥camore BES £23

Sowre: Capalid mminel e as of iS008

Kavin Oye [VP, Systems and n
Teshnslogy)

None
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Selected Industry Participants
Company Key Leaders Company Key Leaders
B Med Hoopsr (Sheef Stralagy B Havin Johnson (SED)
ool Offiacar) ® Scoft Kriens {Chairman)
Ilim B Chardas Carmel (VP, Business . B Louis Avia-Marca (WP,
cIsCco Developmant) JHﬂ!Per Comporate Development and
B Pankaj Patal (SVP, GM of Strategy)
Sarvios Provider Groug)
B Rafi Maor {CECQ) B Tammyuki Monta (Associabe
B Ehaul Shani (Swarth Group) S"-"F'- Comparate ;Irabegy and
W Ady Marom (Swarlh Groug) N E . Bus:nc_ss Dievelapmnt)
B Kazuiki Watariya (M,
Corparate Alliance Division)
B Terem Chikama {Corporaie B RFobart Pullen (CEQ)
fra) SVP ol CommTech Business) B Tim Wiggins {CFO)
FU] ITSU ®  Kasuhixo lshibashi (GM, Ttellabs” B Fizwan Khan (EVF, Globel
Buginess Devalopment) ing)
B Ryuichi Obsuki (Execulive GM, B Fen Zhenglei (CEQ)
Global Business Planning and B Guo Plng (EVE, © ta
IT C H I Opearations) @% Dwalcpun m?n':amj e
I I A B Haiji Hirokawa [Sanior Managar,
Business Davalopment) HABSWEY
B Doh-Seok Chai (CFOY B Waigui How (Chairman)
o B Chunghs Kim (EVP, Head of ZTE 41% B Yirnin Yin {President)
MAEA)

Jay ¥. Lea [Cwnar-Family)
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Company Fund Size Company Fund Size
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DE Shaw & Co 2l Berkshir a1
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THE CARLYLE GROUP 0.9 w.“-lﬁn " 3.0
S5AC 160 One Equity Partners 25

C EEm Comrrge 5
WARBURG PINCUS 150 m 25
PROVIDENCEEQUITY 122 EE 23
Soros Fund Mgmt 120 22
SILVERLAKE 3 LTPG 20

FHELL AR & FRIEDMAN L | a4 ELEWATION PARTHERS 18
General .:.rr_rl.mﬁ:fi‘ is 1.4
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Overview of Shareholder Base

Top 20 Shareholders

Malrix Pariners 19,523 746 4%

QUALCOMM Inc, 3,813.521 9.3%

Uriicern Trust 5,580,780 B.5%

Deshoande, Gururaj 3,047 2859 4.0%

PalmeDadge Advisars LLC 2,568 145 4.2% Unicom Truat/
Varma, Sanjeay 24597 165 3.4 Dm%ﬁwm
Eatlal, Randall 5. 2163208 3.5%

Evubogly, Vedat M 1,658 950 2%

Needham Investmant Managemen!, LLC 9354400 1.5%

Vaneapre Capital Managament, LLG 925 283 1.5%

Palo ARe Imvestons, LLC 7E3. 343 1.3%

The Vanguard Growg, Inc. 726430 1.2%

Barclays Glabal Investars UK Hokdings Limiles 710451 1.1%

Aenalssanca Tachnalogies Comp G4 100 1.0

The Bank ol New York, Asset Mngl Arm 248314 0.7% Malrix"

Stale Straet Global Advisors, Inc. 360,185 0.6% .4%
Dimensional Fund Adviars LP 353 508 0.E%

AlG Sundmerca Asest Mgnt Com 330,000 0.5%

Crihar 13,185 168 21.2%

Taotal B2, 226000 100.0%

Total Outstanding Shares: G2.2mm

Souma Thomson Reulss
Movp: Managemen! inclods: Verma, Sanecy, Savar, Aanoad, Epubogiy, Veoal and Ghdoen, ey
T ik pima Mapny Partnar, Adains W Rmpgemes' Co, LLE Makx Capenl dasagerent
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@™ Comparison of Selected Companies

Clodng %owl B2 Equity Calendriaes 6 uar O PE! DA
Price [§] Wik M Enturprise EW! Sales EVI EBITRA FiE Waitiples 2} EPS £ Wanr Ruwmiue
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Wekis Cop 1408 = 3 104 FIRE o [ BT [ 1 e e =1 ar
Wamn 610 % 5 41,0 [ FTE 14 193 nds  GB3x 128z e an% 178 3%
Waian SRE T = 570 nd ns Rl (5} 161 Ap8 a5 2k a7
Category Leaders.
Airaara, Inc. GAR % 5 430 5 F7 ifs  DEx  kds G§w AR [ 0% h P %
dcrve Packal. i 8] L] m [=t] o) b1} ay L hET) 381 0.1 AEY] 20 128
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g Pt b, b, mm B 12831 10353 1 an AN 1z 329 244 ALY 1.8 o
Rugaawoh bn Rodtion Lid k] 5 8 5 T EE i% Bt 1% 158 1] FEA L0 k]
Aiveshed Tactrology, Ins 7213 i 1 @7 1 8 FY) Al [y W 33 o FLD 14 154
Somum Metwero e 148 ) am ] D4 o3 [ W Hd an no [ 171
Siar etworks. Corp Pt 1] 1.7 1.3 LX] ar 158 118 ang rif) i) 1.3 104
Kamn % 5 7m0 5aEm s  R5x Ea  I2Fx D0z BT IBE % 150 1B %
Madmn [TE} 70 1 3w 31 28 AET] 18 a0 T 15.0 14 133
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ADC T e aED n% 5 B0 5 Em ) s TEs  sE0x LEa BD% 188 E3%
ADTRAN b SES ) 1504 158 &t ns s 133 B8 no 1.7 r1
Paweiwint Toohnkagpes ind 1.80 24 168 07 [-X ] 08 g3 7 218 b hLE:) [F] BB
Trdinbes Iz HiAT [ 2 M e n§ ns ik & Fan iRE An ) ne
o 2a15 s 1973 asia 1. 12 T4 [ 121 0.4 e [ s
Waan (IR 5 LIsE 514: iFs 14®  RIx REw Rldx 1aw Th% 15w B %
Maden Bl Ll Tid oF [k i il 207 A% ) a0 1.7 7
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Background

Selected Transaction Experience

Professional Background

m  Co-Head of Talecom
Irvestment Banking and
Global Head of
CommTach Invesiment
Hanking

B Marmed MD n 2001 and
parlaer in 2002

B Joned Goldman Sachs
In the Communicatans
& Technology Group in
1984

Eslucational Background

B Univgrsity of
Pannsylvania, B.S. and
BAS.

B ‘Wharton Schoal at the
University of
Pannsylvania, M.B.A

Ryan Limaye

Ovir 35 transsc|

Dumr 5100 billkan In BMEA across 50+
el 530,00 belbrs margae with Loranl Technologin
Luoent Techroiogies 524.5 bilon acguisition of Asoend
SO

Lucank Teohraologies 5241 hillioes spénaf bom ATAT
Gamayn Talszommuncaions £1.5 bilicn mals o Slcatal
aCom 318 pilkon aoquisiion of HEG jund voniurg
‘Semens §1.3 bilion poguizition of Eficient

E-TE# Dynamica 520 billon manger mit: JOS Uniphasa
Tolabs 887 loe aoqustion of CIEMA, {lenmsaed)

B Junipar Metsorks 54,4 bilion soquistion of MetSomen

Tochnokogies

Fledtmck Natworks $4.3 bilion scquisticn of Sam Splvme
Gl Iicaiae| 1.5 Liln suncl) of Qoneral
Sarmconcuin and CommScops

Lucant Techralogies 51 .0 Bdbon acgueiion of Yera
NI Spsterre B0 bllion mamer s SIENA

g Patworks S50 milkon ucquis ion of Unisphurs
Metmorks lom Siemam

Comdax Jmarace Group) 600 milon sk o Sofitank
JOS Uniphase 577G millon pequisiion of Acoma
i Matwecrio $487 millon s o GENA,

Tallabs 8450 mlkcn aogusiion ol Cohenant

3o 3430 milioe aoquistion of Tipping Point

Hitmchi $250 milion canve ol of Oprax

PeEcaiar E330 milon sak w G

Lig=tSudd 8270 milion sae tn WarfSign

Scurcatira $235 milion aule to Chack Pord leminaled|
Trgea Comemarnicaions S200 rilon sake 1 ADL

Pew Ecige Rabworss 513 mikion sele i Esrthing
Sarm Sptars §105 anke e Dty

D00 F100 miloe Sale of ComimAN s 1 UTEIDam
Muare 550 milion sale bo AuxinToses

UnraDhE SED i sl 19 Méwetar

Tawces B4 rilon saks o T

iy Logic 527 millon eale of PO (wiralaes irrastsuches |
o AGT Telecam

Cimua Logic $18 milon sele of PGS (wineies semi| ©
Flredoardl

Bare Chna gert varlure with Huswe Tachroogias faiee
e sadcesd)

Fronttetdge Sal to Mizrosoh (si2e wndschso)
e acnukibon of AR s ndsciosed|
“aleni Sale to IBM (sice undacicand

radsing cver 515
Erillien

Cprac SH 1M IPD

e S200 mulaos IPO

S 8188 mim IFC

Arbe Martworion §101 milkon PG

G 865 bllen debn offoring &nd 54,0 bn Mot olaring
LM Erizsson 1.6 b bon block kare of Juniper atworks
TS

Auriger Mebaorks §1.2 bilion convericls

Jurigser Mabwerks $1.0 nbor kelow.on clbarng

Dbl Exstoms 310 2R cormariblo ard cominan siook dua
i olberings

Hedro FE00 milkon follgw-on ofening

Fistack Neworkas $500 milion coma b claning

JOE Uniphass 34735 million convedibhe oflening

CIENA B30 m lkon corssrilble offening with call spread
aweriay

Cofire Communcabons E230 milion ke pukks oblensg
Turrslong Syasss 26 rlios bl slharng

E-TEx Dynamics S240 mitkon fallcw-on oFaring

Jurper Nebacrks 210 mdizn imfal pubie: obaeng

AOC Talareemmurssaliene S0 sdizn (olraos oflensyg
Rrafioack 3330 milion filge-on glaring

0 Samtmma 3200 il il puiskc oftering

s hatworks 5130 milion 'l on oling

Aomp Facket 51256 milion indal pubio obaring

Siznun Narbwerics §120 millon il pubis cHanng
Broadtand Technologies £115 milion comeaiiba ofaring
RAwartad 5§36 milkon el cubks charing

Irraus 580 millicn corwerble o

Aty Commiunisabons S35 nilkon e D plaans
plaanREg

HetGear 575 milkon follow-on offoring

Cindenn Metwnrie 575 milkon Senae [ prvwta placemem
E-TER, Diynasecs B85 sl ikl pablc oTaing
Syrohvoncss 55 mikon nila putb offerisg

Srmus kebwrrics £51 millinn inlirw on aamg

Tumslone Eyamams S80 rellbon isital pabic obaring
Jurnipor Mebworks momwartbie bon reparchess

Jurmse Mpbwcrkor o ghook rapueshmes

ISR ST Shoh saprchass

Tumainng SyEnme COmmon s0ck repuchase

Detailed Banker Biographies 30

https://www.sec.gov/Archives/edgar/data/1116435/000095012310002689/b78823exv99wxcyx3y.htm

31/35



6/3/2019

oldman
5

Goldman Sachs Team

Bill Anderson

exvI9wxcyx3y

DRAFT

Banker

Background

Selected Transaction Experience

Bill Anderson

Professional Background ™

® Hagd of ant-raid and
actwism dafense
busingss

® Mamed MD in 2004

B Pror 1o joireng Goldman
Sacha, Bl wes a
Margers ard
Acqueitions attormey for
Simpson Thacher &
Biartlett

Educational Backgraund

® Geargelown Universiy,
B.S.BA LD

Imematicnal Aectfier hostile keover defonse

againsl Vishay

Stewart Enterpraes raid dalensa againel Service

Ganp.

Zanlisk rald defanse against Samsurg

CV Therapsutics mid defenss aganst Asiellas

Arfievser-Busch raid delerse, 8 subssguen cross-

bardar acquisiton by, InBey

FaaplaSof hoslile takadaver defanse imm Orade

BEA hestile akeaver defense from Omcledcann

Frantier raid defense falowing raid by Cwest

et lard raid dedange, and subseguen cross-bondar

sonjuistion oy, Rodhe

gwxmes hagtie 1akeower dalensa fom Maws:
.

Comporate Exproass fal oing cross-bandar rud from

Staples

Patheon special commilles lolkwing unaolizited bid

from JLL

Diznay Inlkowing bid from Comcas! and achvism by

Shamrock

Alfa Mutual in minceity squesazecut af Alfa Insurance

Iz in Crass-bardar minonty squeezeoul of Tanica

Maticrawida in minority squeezeaul of HGS

Banamay in cannacian wen sale o Giigraup

Spacial committes of Sautham Peru following

unsakciled affer by Grupo Copper

Ford activiam cetenas againsl Kamonan

Phoeriz activiem dedanae against Mivar Press

Haxeal activism defensa agains! 055 Capta

Imraraest actvism deferss agans Pimde Capital

Mew York Times activem defenss agains! Harkin

Biogen acivism dolerse against kkahn
Molorcla sctvism dalensa against leahn
Micral activiam dafanse againgl Obram
Panera Braad following activiem by Shamrack
Mecimmune {ollasing actiasm from lcabn ard
Malrix

Time ‘Warner activisr defense againsl
leanndJana’s A CaFranklin

Kraf activsm defensa against Pellz

Advisor bo Ofics Max falowing actwism from K
Capita

Unigys achism dalerss agarst MM

Maticral Sarmicerdusier activiem defanse againsl
Relaticnal

WEI aothvism doterss agarst leahn
Temphe-nland activism defensa against lcahn
Furnilure Brands aclivism defenss agains! Sun
Capits

Lancaster Gokany ecivism calense against
Barirgian

B Saleway aclivsm defense against CalPERS

Wodafone activism delerse agains: ECS

TO astiviam defenss agains Jana (& TD
WalerhoLisa)

Cataira Markaling actwism dalferss agers:
Walughcl

Sauthem Union acliviem defanse against Sandell
KTAG actmism delerss agairet lcahn and Steel
Paitriars

Armyin acikism daleres apsnst izabn and
Easthoume
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ais"|  Goldman Sachs Team
Avi Mehrotra
Banker Background Selected Transaction Experience

Professional Background

m Head of Tachnology
BadA

B Marmad MD in 3004

B Jained Golkdman Sachs
in 2001 In the MAA
Departrmant

Educational Background

m Comell University, B.S,

B Stanford Universily
GSE, M.G.A.

Avi Mehrolra

Wéamer-Lambesrt raid defense / sale 1o Plizer
EMC aequisiion of Lagato

Cartrsai levarmged recapiaization ! dulch fandar
Ao acauisbion of Kayink

Cinemark saie b Madisan Deartoen Partnars
Madus Mecia sae 1o CMGI

Malrica sale w0 Symbaol

G Camimunicalions’ minorily sguesza-oul /
spacial commities arkisany

Aibaut oo divestituee bo New York Times
WAC Meda divasiitura Io Paansan
Arboriest sale io Paramelric

Linkzhane sak 1o Rakistan

Commiaut IPD

Teragyma Connecion Sysiems deesihung ia
Amphenol

WebCT sale 1o Blackboand

Amdocs acuisition of QFass
Recapitaiization ! sponsor duidend of Siralus
Computes

Gartrar foliow-on offenng / Re-IPO

Primedia Cralls Mecia duestibure o Sandler
Capital

EME convan bia nohas alfering and shana
rRpUChases

CommVault falow-an otlerng

Agara mesgar with LS|

Madison Aivar sale b CantuyTal

CANTVY raid dafensa apainst Amarican Mol !
Carlos Shm

Winass Systams sale ta Yerin

Cataira Marketing aciiism deferse agains:
WalaeAcl ¢ sk 1o Hellman & Friedman
Primedia Enthusias) Media divaslilung 10 Sgurde
Bntarink

SunCam sale o T-Mobile

Tesadyra acousilian of Nexdasi

Agraw acquision of Logs

TS Canacta conacrlium lamalion [ ackisory
Angys aequistion of &nsatt

Unisys aciwism delensa / advisory agains: MM
Comac sale to Bain Capital

Cpnexl soquisition of Stata Light

Teeadyra acouilion of Eaghe Tesl

Monstar com acqusiion of ChinaHA
Fonstercom acousition of Affinitylabs
Teradyna corverlible noles ofenng
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$d™  Goldman Sachs Team
Jason Rowe
Banker Background Selected Transaction Experlence

Professional Background

B Vicg Prasidant n the
Technalogy, Madia &
Telscommunications
Group in the Investment
Banking Divisicn

B Head of East Coast
Communications
Technclogy

B Prior by Colembda,
Jason was inthe ULS.
Ay, senved &8 a
capdan in the U.S.
Ranger 5" Battalion
and 82" Airhoma
Dirvision

Educational Backaround

B Upited Siates Military
Academy, B.5.

B Columbia Univensity
Graduate School of
Bueiness, M.B.A

Jason Rowe

Al 526.1 br Sake 10 Verizon

Alel BET bn purchase by TRG and Goldman Sachs

Coneet 5135 mm acqguistion of Strata Light

Leap Wiraless 51.1bn Senior Secured Notas Cffaring and $264mm equity ofienng
Intalzat §404 mm High Yield offering and debt repurchase
Starent §145mm IPQ

Maotarola response o activist Carl leabn

Cpnaxt 5281 mm IPO

Arrow $435mm scqusition ol Kaylnk

Muotorola $3.90n scquisition ol Symbol

Acme Packet $125mm IPO

Alcatel & Lucant £30bn marger

IPC $800mm sale to Silvar Laks

Motarola $300mm irvestment in Claarwire

Comvarsa $248mm acquistion of Z5G's G55 division
Lmkshare $425mm sale to Rakuten

IPC #485mm recapitalization

VislaPrint 5138nm PO

Matarala 1.7on spin olf and (PO al ils samiconduclor division [Freescale) and 21580 high
yield and baak loan olering

GSC $225mm leveraged buyout by Harvest Pamners

21" Cantury Maws §415mm ale to Journal Regster

ATAT spin off of ATAT Wireless and IPO of AWE

Hanover Compressar $350mm aquity and $500mm high wield

Detailed Banker Biographies 33

https://www.sec.gov/Archives/edgar/data/1116435/000095012310002689/b78823exv99wxcyx3y.htm

34/35



6/3/2019 exv99wxcyx3y

DRAFT

oldman
5

Disclaimer

Goldman Sachs doas not provide accourling, ax, or legal advice, Nohwithstanding anything i (his document fo the confrary, and excep! as
required Io anable complance with apphicable securiies law, pou fand each of your emplovees, representatives, and other agents) may
disclose lo any and all persons the US federal income and state fax trealment and tax struclure of the Iransaction and ail materials of any kind

finciuding lax epinfans and ciier lax analyses) that are provided [o you ralaling fo such lax lrealment and lax structure, withou! Galdman
Sachs impasing any Nmitation of any king.
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