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Disclaimer

Goldman, Sachs & Co, ("GS") has prepared and provided these malenals and G5's related presentation (the “Confidential Infarmation”) salely
for the infarmation and assislance of the Special Committee of the Board of Directors (the "Special Committes’) of Atlas (the "Campany™) in
connecticn with its consideration of the matlers referred to herein, Withoul GS's price writlen consent, the Confidential Informatan may nol be
circilated or referred 1o publicly, disclosed o or relied upon by any other person, or used of reled upon forany other punpose.
Motwithstanding amything herein to the contrary, the Company may disclose to any person the US federal income and slale income lax
treatmeant and B struclure of any rarsackon described herain and all malerials of any kind (incuding (2o opinions and olher e analyses)
that are provided o the Company relating to such tax treatment and tax struchure, without GS imposing any limitation of any kind. Tha
Confidential Information, including this disclaimar, is subject to, and govarnad by, any writlen agreament betwean the Company, the Board
andfor any commities theraol, an the ona hand, and G5, on the athar hand.

G& and its affiiates are engaged in invastment banking, commearcial banking and financial advisory senaces, secunties trading, investment
management, principal investmeans, financial planning, benefits counseling, risk management, hedging, financing, brokerage activities and
ciher financial and non-financial activities and services for various persons and entities. In the ordinary course of these activibes and services,
G& and its affiliates may al any time make or hold long or short positicns and investiments, as well as actively trade ar effect transactions, in
the equity, debl and other seciuribes (of related dervative securities) and financial instruments (Including bank loans and other cbligatons) of
third parties, the Company, any olivr party 10 any transaction and any of ther respectve affliates or any curency of comrmadily thal may e
imvalwed in any ransachion for their own aceour and for the accounts of their cuslomerns.

Tha Caonfidential Information has besn prepared and based on information oblained by GS from publicly available sowrces, the Company’s
managament and'or olher sources. In preparing the Confidential Information, G5 has relied upon and assumed. withoul assuming any
rasponsibility for independeant verification, the accuracy and completeness of all of the financial, legal. regulatory. fax. accounting and other
infarmation provided to, discussed with or reviewed by G5, and G5 does naot assume any liability for any such information. G5 doses not
provide accounting, tax, kegal or requlatory advice. G5's role in any due diligence review is limited solaly to parforming such a review as it shall
deesm necessary io support its own advice and analysie and shall not be on behalf of the Company. Analyses based upon foracasts of future
results are not necessarily indicative of achual future results, which may be significantty more or less favorable than suggested by these
analyses, and G5 does not assume responsibility if future results are matenally different from those forecast

&5 has not made an independent evaluation or appraisal of the assets and liakilities of the Company or any other person and has no
chligation to evaluate the solvency of the Company or any person under any law. The analyses in the Confidential Information are nodt
appraisals nor do they necessarily refiect the prices at which businesses o securities actually may be sold or purchased, The Confidential
Infermation does not address the underlying business decsion of the Company o engage in any transaction. or the relative merits of any
strategic alternative refermed o herein as compared to any other alfernative that may be availabde to the Company. The Confidential
Information is necessarlly based on economic, monetary, market and other conditions as in effect on, and the information made available to
GS as of, the dale of such Confidential Information and GS assumes ra respansibility Tor updating or revising the Confidential Information,
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Overview of Atlas Projections Per Atlas Management 1
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Atlas Projections Per Atlas Management (Base Case)

(3 in millions)
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$ds™  Atlas Cash Flow & Cash Projections Per Atlas Management
Base Case
(3 in millions)

Projected Cash Flow from Operations

Projected Cash Balance
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Overview of Atlas Projections Per Atlas Management 3
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§48™  Atlas Projections Per Atlas Management (Downside Case)

(S in millions)

B Assumes fasler decline in EV-00 per Allas Management eslimales relative to Atlas Management Base Case
Projections and constant gross margins

B Opex assumed to fall at 100% the rate of billings
B Mo change to Femto estimates
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Atlas Projections Per Atlas Management (Upside Case)

B Assumes no Corporale Risk Adjustments to EV-DO and Femto from 2010 onward per Allas Management

estimates
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(3 in millions)

Atlas Historical Results vs. Atlas Management Budget

2006 2007 2008
Plan Actual Plan Actual Plan Actual

Total Company

Billings / Revenus' $123.0 §151.9 $13556 §142.2 §162.2 5146.9
Operating Profit ar.3 7.3 Mz 34.9 322 348
Cash Flow from Operations 32.0 251 44.0 91.8 167 126
Billings By Product Line

EV-DO 113.0 1432 132.0 138.6 135.0 1401
Femto 196 4.2
Gateway a0 0.2 6.1 21
Other / Spacialty 10,0 8.7 0.5 3.4 1.4 0.5

Sowre: Afas Managoment preseaniabion | 15-An- 2008

! Acenuing mavinds cheged in 2007 fo 4 Biknge model. 2006 mumbars are showe i e prios. seave-haesd mathod, gpan which mRmagemant was e
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Base Case

(S in millions)
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Atlas Projections Per Atlas Management vs. Wall Street

Management Projections

Research Projections
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Il. Market Perspectives and Valuation Analyses

Market Perspectives and Valuation Analyses 8
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Overview of Atlas Equity Performance Since IPO
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Atlas Relative Equity Performance

Relative Equity Performance Since IPO Share Price Performance Over Time
0% 5 Hart Canh {% of
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160%
riher 1% BEare BN BN (l2ars AN
Sl Matwrrio T 1A% TR 1193% AR an1%
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Atlas Shares Traded at Various Prices

Since IPO LTM
150% 18irE
1217
E 120% ;
i g f g 60%
3E s £5
iz g o
[ 1 L]
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Selected Commentary

Meanths Recommendation
Analyst Covered Date Buy  Hald Target Price
Avondale
Partners 7 08-Nov-08 v
Meadham &
Comgany 21 03-Mow-08 &
&wian
Eacuritios A 03-Mov-08 ¥
Canben
Fitznersid HA 25-Mov-00 ¥
Barclays
Capital 28 03-May-00 v
Dailsche
- 2B 03-Nov-09 ¥
Prica: 55.3
Current Median Price Target: §7.50
Analyst Recommendation Evolution
Hovember 2008 May 2009 December 2009

Analysts: 3

Sowse: Thomeon VTS marke’ dele s of (4d-Oee-2000

Analysts: &

Analysts: &

With mirsless datr psage gromng 0% por
year, Atlas J0% workdwite markef sfane in
COMA nalwarks, snd e company's
dbsivibutne farTirey afnifimg fodr tha aldth
larpest wirglass infrastrucivne vendor (NT]) la
the largest (ERIC) o shot and lang-term
oufioow far Atlas is oulstandng.

— Avondak Partnerg LLT
Mavemiber 9, 2002

Wi betiawss fha fundamantals of Afas” cove EV-
0} busimass semain sold & wa anm
ancowaged by managemant commentan
syt it busirees sfould’ see grosdh in
20710 Sapanslaly, we dxpec! 2070 1o ey be
a paar of commancial fermby shipmanids, wiich
shauid e growdh in har segment as wall "

- Mesdbamn & Comparry
kg 30, 2008

e ik al Avas could potanlialy ba g
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Atlas vs. Selected Comparables
Projections Per Atlas Management (Base Case)
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Historical Valuation Metrics
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Forward P/E
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an"'|  Present Value of Future Share Price Analysis

Based on EV / EBITDA Multiple
(S in millions, except per share data)
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Present Value of Future Share Price Analysis
Based on P/ E Multiple

(S in millions, except per share data)

Present Value of Future Share Price &nalysis' Sensitivity Analysis
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Present Value of Future Share Price Analysis
Based on P/ E Ex-Cash Multiple

(S in millions, except per share data)
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Discounted Cash Flow Analysis

Atlas Management Prajections (Base Case)

Atlas Management Projections (Downside Case)
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™  Discounted Cash Flow Analysis
Atlas Management Projections (Downside Case) - Downside Case Sensitivity
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Atlas Management Projections (Upside Case)
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Overview of Atlas Selected Alternatives

0 Status Quo /
Continue to
Invest

| 8 Recapilalize
Atlas the Business

8 Sell the

Business

Rationale

Considerations

Banefit from cash flow genarative nature of
EW-D0 business to fund Fembs expansion
and othar initistives

Valur creation through dediesry of business
plan on Femio

Increase sharsholder remuneration through
special and ordinary dividend driving value
creation

Improved capilal structure efliciency

Aleviate shareholdens concams on
reinvasimant naks

Fodential 1o realize full vales immediatsty

Fotential 1o captera a pramium (o cumant and
hestarical share price
Existng curent proposal provides foor virlue

Uncerlainty arourd Fambe iming and futurs
ndustry dynamics

Patantial accelerated slowdown and
{erminaficn of EY-D0 with LTE rolloak /
Ericsson ownership of More

Walalile stock histany

Lirriled synergies betwaan EV-D0 and FMC
Duesaness

Inefficient capital strucbure with unused lerge
cash balance

Debd unlikely io be availathe for leveraged
reécapitalization

Cash balance has provided stability o stack
and payoul may negalively impacl redeg
Few dividend paying technology siacks
Increaseds finance risk

Fraviously explorad strategic buyers of
Femta or WholeCo businassas

Femto vaue patentially dfficult bo realize
giwan stage of dawslopmant

Large number of privabe equity firms
approached but only o mosed forsand
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Leverage Considerations for Atlas

(S in billions)

Bank Loan Volumas — LTM

Observations

2.8
534

513
7 £i.o
il # Bl
I

0D BL0 500 BOUD

Hoe- Oec- Jan- Fee- Mar- Apre May- June Ju-08 Aug- Sep- Oct- Mow-
(1] oA i =] m (K] o [e1] e m 1] (]

High Yield Bond Market Volumes — LTM

260

Wow DOec- Jane Feo- M- Apr May- June Jub08 fuge Sepr Ock Now
o8 a0 ST v N = = T T -

S’ Gakdan Sachs Beaicals Dasd

Markets beginning to show sirength but remain very
selective

Volumea remains mulad for bank loans

High vield market has sean strong igsuance in the last
feww months

Technology has seen very litle debt issuance
Majority has been historically LBO debt (Sungard,
Avaya, First Data), most of which has not been
distributed and remain with underwriters

Mo pubdic market technology recap in last two years
suggeasting lendars unlikely to fund public recaps

Allas will only have accass 10 bank markels given size

Access for LBO easier than public recap given validation
of private eguity and new capital invested below debt

Limited to no leverage in comparable groups
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Recapitalization — Special Dividend
Atlas Management Projections (Base Case) — Future Share Price Analysis (Incl. Dividends)
(S in millions, except per share data)

Presentation Value of Future Share Price Analysis ' Sensitivity Analysis
Presant Value of Future Share Price (incl. Dividends)
= P of Dividend per Share (DPS) Exit Year
=P of Share Price (sx-DDS) 2010 2011 202
12.5% §7.07 $0.29 $£9.00
-
s3g9 & 4.0 ';'::"' 15.0% 728 § 808 s 868
PBresent Value of
Future Share Price 17.5% §7.20 §$7.89 $8.135

Presant Value of Futura Share Price {incl. Dividends)

Exit Year
2010 2011 2012

WE 2009 YE 2010 ¥E 2011 YE 2012
1-yr Fwd EBITDA 378 3 108 5128 0.0 578 samm F8.86
Implied EV 254 51 418 Discount to
Pet Debt | (Cash) (B0} 50 (50} Market {15.00% £ 605 L 757 %812
Implied Equily 4 ., Kultiple

Lo 401 454
:::I“"n" T {30.0)% £ 6.4 §7.05 $7.59
¥

Ehases (meml® B2k 789 6.1 781
Implied Fulure Share
- §4.00 §5.28 5616
Diividend par Share £3.43 $0.53 £0.99 £0.76
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Recapitalization — Special Dividend
Atlas Management Projections (Downside Case) — Future Share Price Analysis (Incl. Dividends)

(S in millions, except per share data)

Present Value of Future Share Price &nalysis' Sensitivity Analysis
Presant Value of Future Share Price (incl. Dividends)
= P of Dividend per Share (DPS) Exit Year
=P of Share Price (sx-D0S) 2010 2011 202
12.5% 5628 LG TT % 6.0
-
':':""' 15.0% £ 6.2 § 6.53 $ 664
Present Value of e
Future Share Price 17.5% 56.16 § 6.50 $ 6.45

Presant Value of Futura Share Price {incl. Dividends)

Exit Year
2010 2011 2012
YE 2009 YE 2010 YE 2011 YE 2012
1-yr Fwd EBITDA 353 £ 71 5 T4 0.0 s8m FEED 682
Implied EV 172 31 238 Discount to
Met Debt / {Cash) (B0} [50) (509 Market {15.07% £ 501 $629 $633
Implied Equily - o 205 Kultiple
:::I“"n" T {30.0)% £ 583 § 595 $6.02
Y
Ehaces pmen® 6.5 156 758 TEE
Swlied Future Share 5203 337 £3.80
Dividend per Share $333 $0.38 502 $0.45
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Recapitalization — Special Dividend
Atlas Management Projections (Upside Case) — Future Share Price Analysis (Incl. Dividends)

(S in millions, except per share data)

Present Value of Future Share Price &nalysis' Sensitivity Analysis
P\’ of Dividend per Share (DPS) Present Value of Future Share Price (incl. Dividends)
) Exit Year
== of Share Price (ex-DP3)
£5TS 5588 575 2010 2011 2012
—lbg—p 12.5% 5957 51076 £ 11,64
D i
':T‘" 15.0% £ 4.83 £ 1048 £11.15
Present Value of ae
F Share Pri
tuire Share Price §3.33 17.5% 5 9.60 £ 10.17 £10.70
$0.70 £ .55 50.78 Present Value of Future Share Price (incl. Dividends)
Exit Year
2010 2011 2012
WE 2009 YE 2010 ¥E 2011 YE 22
1-yr Fwd EBITDA S 141 3 167 5 182 0.0 RE § 1048 F1I5
Implied EV 457 542 621 Discount to
Met Debt / {Cash) (B0} (50 (509 Market {15.07% £ 9.08 L9688 £ 10.35
Implied Equity . . . Multiple
507 B BT
:::;*mmm# 5 {30.0)% $ 827 $ 885 $ 056
¥
Shares (me]’ G2LE B2 TE2 75.2
Implied Fulure Share
P 56.68 STIT 5 8.80
Dividend par Share £3.33 % 0.80 £071 £1.18
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Recapitalization — Share Buyback

Atlas Management Projections (Base Case) — Future Share Price Analysis (Incl. Dividends)

(S in millions, except per share data)

Presentation Value of Future Share Price Analysis’ Sensitivity Analysis
Present Value of Future Share Price (incl. Dividends)
[ of Dividend per Share (DPS) Exit Yaar
=P\ of Share Price (ax-DPE) 2010 2011 2012
12.5% 57.30 £4T £ 9.82
% B.99 5 B.0% - .
e [t n
5 £.30 :T‘ 15.0% £7.14 $5.38 $9.2e
Present Value of ....--"' ale
Fuiure Share Price 17.5% 5 6.00 § 800 a7
$ 0.84 0,89 Fresent Value of Futura Share Price (incl. Dividends)
- 5 0.52 - Exit Year
2010 2011 2012
YE 2010 YE 2011 YE 2012
1-yr Fwd EBITDA % 7B % 108 % 120 0.0 5714 835 $9.24
Implied EV 254 35° 418 Discount to
Met Debt / {Cash) (50 (50 {60 Market {15.07% 848 768 %843
Inplied Equity e . Musltiple
304 &0 a5
:::;*mmm# 5 {30.0)% § 582 $678 3764
¥
Shares (mm)’ 41.8 434 44.1
Implied Fulure Share
ol 3735 5024 310,64
Dividend par Share 5 0.57 % 08D £1.35
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$48™  Recapitalization — Share Buyback

Atlas Management Projections (Downside Case) — Future Share Price Analysis (Incl. Dividends)
(S in millions, except per share data)

Present Value of Future Share Price &nalysis' Sensitivity Analysis
Presant Value of Future Share Price (incl. Dividends)
= P of Dividend per Share (DPS) Exit Year
=P\ of Share Price (ex-DPS) 2010 2011 22
12.5% 5559 $6.30 %642
o
':;T""' 15.0% § 5.47 §6.05 $ 604
Present Value of - e
Fusture Share Price & 4:-1______‘_'.___——_-1.4_57 17.5% $ 535 % 5.81 570

Present Value of Futura Share Price {incl. Dividends)

20463 5055
5029 Exit Year
—-—_—-— 2010 2011 20z

¥E 2010 YE 2011 YE 2012
1-y7 Fwed EBITDA 5 53 57 5 74 0.0% B RAT $68.05 A0
Implied EV 172 20 238 Discount to
Met Debt / {Cash) (50 (50 (60 Market {15.07% £ 501 553 $ 559
Llr'gﬁ:llatd Equity Py 7u° 205 Multiple
Fuslly Diluted ¥ of {30.07% § 480 $ 502 $ 515
Shares (me)” 158 414 416
Implied Fulure Share
Pt 3557 5678 § 645
Dividend par Share %072 % 0.38 $ 04
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Recapitalization — Share Buyback

Atlas Management Projections (Upside Case) — Future Share Price Analysis (Incl. Dividends)
(S in millions, except per share data)

Present Value of Future Share Price &nalysis' Sensitivity Analysis
Present Value of Fulure Share Price (incl. Dividends)
w— P of Dividend per Share (DPS) Exit Year
il P of Share Price (ex-DPS) 2 L0 2z
S8 % 0.05 §9.72 12.5% s11.38 L1280 £1394
. o
= = ':T‘"' 15.0% 511.13 £ 1208 £13.16

Present Value of ale
Futuire Share Price 17.5% 5 1060 £ 1160 512,40

$1.20 %083 i Present Value of Future Share Price (Incl. Dividends)

Exit Year
2010 2011 2012
YE 2010 YE 2011 YE 2012

-yr Fued EBITDA 5 141 5187 5182 0.0 §11.13 51208 $i3.18
Implied EV 457 542 A21 Discount to
Met Debt / {Cash) (50 (50 (60 Market {15.07% £ 902 £1085 £ 11,94
Implied Equily . Kultiple

57 537 671
v {30.0)% 5872 £g83 £ 10.75

¥

Shares |,ITII'|'IT:' 44.4 480 L
it Fa s Ofure 51142 51398 51478
Dividend par Share 5 1.5 $1.23 £1.00

Sovn. Jsius e an Jn -nvpnn Ui Gaa bared -3 Ader MarageTen crarsion 11 ks Soar of Crwoia o M- v:.\m i Unrce Do & 10T anc PR prsckons sckaing Manaperent Sopowie i Sfurirums
(s rg AT-Diss-HK . D, it (. A arie) S ki St Dot of SN A 170 P A 4% Dt ity of 0%, 0 o8 S inti FLF, A § it Flls Cderd of e
[ DII’IG\'.'"'II l_rlfrvlum BTG, rufply of 1.2 ar of (4-Dec-i008.
LA I ORTHR] VR A O A o T ) A, PRTN] TR AR OSBRI (AP AR 80 5 S AT LT (ol 2 R O AR s I (DS DA 7 FAAC 3 700 o ST, T VDA G 00 A O 1 T-2I00 S Y A e S
o S5 par Acwr Cu 06 450 S an dain irlanagerim s THE WIS O0RE MO SILCY 1 LALRR FICOF EONONE R

Selected Alternatives for Atlas 31

https://sec.report/Document/0000950123-10-002689/b78823exv99wxcyx6y.htm

35/51



9/17/2020 exv99wxcyx6y Airvana Inc Privatization Statement SC 13E3

PRELIMINARY DRAFT

. _____________________________________________________________________________________________________________________|]
©4¥  Pro Forma Financial Profile
Acquisition at §7.50 per Share
(S in millions)

2009 - 2013
20HE 200E 2011E 2012 H13E CAGR
ENDO 5185 B 163 R ] £1480 £ 148 (22
FHIC T 51 b T 235 1] (00T
Filings (o GAAT] RETS ¥ Fam Tam AL M)
e AL5% i EETTES [
EN-00 583 310 R 14 3106 8%
P (50 &) sl ] 1] i
EETOA ¥1] %58 i S1ta 4 106 28T
BT T 20.0% ET.9% 28.9% FEALN
T Growf 4% O 38.5% .
Empracivion & Amartizabon ] Ay L1 L] 1]
Ev-00 B9 0 &#a 10 2%
FMC (50 187} 13l [ W
L ERL] )
% Mo 2 0% FoE [T
T Ot A0% a88% [
Financing Expensas o i1y i i
bl Inbareat | Esparme) §incoms ] 127} 1G] M)
Vo Expenan 4] 111} {I7| )
Rl e i & ax &1 557 81 155%
Frise Cash Flow
EEITD ] 558 78 508 06
-1 Capital Expenciuces = ) m i m
14| Efch Hisvedd Liompenaatian 5 3 ] m &
11 Wl G il inbaria! (Esganaa) | lcami ] 121h {1 {18) {111
|- Ingrages in Met Wiork ng Gazkal " ) ey 4a 1
[~ Tasas [Mai of Ghange in Tasms Payebies] [ 121} 124} M| a7
FRE]D E ] S%J T
% Comanon (I E=T e F=ET= e FERLS
% ol L) LRI 172,05 1A
Ealangg St
Tem Loan 5165 5141 k] 556 ]
Toial Dok 5166 514 e FE6 55
LDt al_ ] 13 LF= o L. 1
Eredit Siaboticn
Teodwd Ddst { EBITDA Al 24a 1.7 Dot [t
izl Dbt ¢ EBITOA ATe 2 1.8 DuEe =173
EBITEA, /' Med Inlevael Evpares 07 27 at BB ki
PEF ) Tosal Datl 2.7 14 1385 45 5% “al 3%

Sovre. Al powcione 2o Al banegerws Danr G, et an A Meosgeeent prevesinion i Afm Poay' of Chwoio o MVev-A0RD. Darr G EYSI0 amd PN poprnione imcivalr ideoagerent Dopoesie (T Adusmeni
PN, Sl Al 0 GG AR AR 1
ckaciun il serosay of $3 e o kel in 00

Selected Alternatives for Atlas 32

https://sec.report/Document/0000950123-10-002689/b78823exv99wxcyx6y.htm 36/51



9/17/2020 exv99wxcyx6y Airvana Inc Privatization Statement SC 13E3

PRELIMINARY DRAFT

I
lllustrative Return Analysis

Atlas Management Projections (Base Case) Assuming $100mm for Femto Business

(S in millions)
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[Ilustrative Return Analysis @ 57.50 per Share
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lllustrative Return Analysis
Atlas Management Projections (Downside Case) Assuming $100mm for Femto Business
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(3 in millions)

lIlustrative Return Analysis & 57.50 per Share
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lllustrative Return Analysis
Atlas Management Projections (Upside Case) Assuming $100mm for Femto Business

(S in millions)

PRELIMINARY DRAFT

lIlustrative Return Analysis @ 57.50 per Share

I009E 2010E IE 2MIE 20M3E 2014E 2M5E INEE 20M7E FRE  2M9E
Diridends 50 £4 -3 513 %16 £19 537 | ] 523 512 L 3]
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Implied Spangor IRA 171%
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Sensitivity Analysis
Erice per Share Price par Shanes
SE.80  STOD  STED  S800  £850 $E50 %700 4TED O SHO0 S EED
5 80 Y s oo [ zmEss  DoR 45 DA% wa [ g 50 0% E30% A% 2T.0% 0% 13.F%
] §50 | F8 | o7 | Ts 180w 0E%  BI% TR E g 515 E 0% | seAw  3TO0%  IS0%  IT3% 1LE%
E g S0 | @ 2 131 BB ITA%  1TA% I04% EE% 2 £ E 530 s E an BEI%  345%  230% 56N 10.3%
cf | swo | g | zoe | sw dmvw mow mek ok | BES| ses | @8 [ eow | saa%  3mak pah o tasn aew
E § 200 EE Zhx | BETM 4BE% MR 293% TE0W 52 561 }';E Bt | bt 2BER TRa% DD TR
= 5240 A= TEME  S10%  M2%  M5% 16 6% o 5T IS A% 2Ta% 171% A 6%
O O U P U U S AR AU W ——
i S —————r —]
Selected Alternatives for Atlas 35

https://sec.report/Document/0000950123-10-002689/b78823exv99wxcyx6y.htm

39/51



9/17/2020 exv99wxcyx6y Airvana Inc Privatization Statement SC 13E3

PRELIMINARY DRAFT

g

Appendix A: Supporting Materials

Supporting Materials 36

https://sec.report/Document/0000950123-10-002689/b78823exv99wxcyx6y.htm 40/51



9/17/2020

exv99wxcyx6y Airvana Inc Privatization Statement SC 13E3

https://sec.report/Document/0000950123-10-002689/b78823exv99wxcyx6y.htm

o

Comparison of Selected Companies

PRELIMINARY DRAFT

Enterpriza
Thaing ol 12 [Expaity Mk Mulliplen (3} e
Frise (5} Wk Warkai Enierpeiss Salen EBITOA B Multiples (3]
Campany £-Doc-2008 Hgh Cop |10 W () ] il 2009 2010 2008 a0
Broad Systemn Comganig
Almyed | anend EX ] T 7 R 7 HiE [k i3 T d L1 7
Cimoa o, Inc 2418 m 155 204 12C 53 as a1 k] ey 17a w1
LA Eriesraon Tekpnens o (3 0 2] 30 0533 2E05E L] L] 49 55 WA k4
Mciricis lac nin m 18 730 W A7 0T 0T 5 R ] A0 JTE]
Mo Tonp. 12 T br LI I &2 032 [11-] a8 a2 aT W2 13
e &% & 50130 § a1, 154 12K 1iu LR LT G EE] i
Medkan 152 el ] 28053 ] L] EF] &7 i3 61
Canegory Lasders
Abime [l Cuss Projections [ Bl A1%0 e p-] ag 40 33 112 12 T4
Acre Padost Inc 11.38 1m eI ars A1 as i1 25 332 s
Anuiuy Fierwnaig. 19 aii -] B L] ar ai Lk pili] L1l 1]
F2 Hahwzdon s 20 B4 im A= 1590 1] 20 143 3.8 ana 11
Inirusa Corp 1] =] i [ P i Hid 4T tibd L]
Bl L o T 27 3 BT 15 087 1] s a0 a4 7 35 123 43
Pasanct ir Mobon i) =4 08 B el 31742 23 1T as 73 Ha 1.7
Firmd B0 et niaogry, 1N v B -5 139 a3 ) 1y L] 20 2E0
Seavan Kbk, laz FAR [ 5 4 i3 i1 M Ma KR Pkt
Earen Matworka, Corp 34 54 1m 2T 1340 iz a8 =18 A Ma b
Bhaan 8% AT HA0T4 EL-1 a2 Mt LA 3523 264 ¢
Mban e ] 18 ¥ a1 18 48 e 0
Mid Thm Communications
AL Tobgoormasaoluns e - F-] -] B i 1] ax ar Hi [-F] ard 163
ACTRAM Irg 2L ;74 o 1435 i iz i -] h! &} b1
Prewaro s Tachnolog e Inc 140 -1} 1= “21 ar ar 43 a4 TR Wi
Tidaes iva: GE8 ] ] T 08 08 58 His 257 213
Cammirops o 000 Ta FrT 1,448 1 ¥l an a0 123 [TT]
W=an AW E R F 1080 fEx o LE] T 323 g
Meian E ﬂ; g1 0E 08 L] &_2 1_!.? 1“;

P) CORITE LB DDA 0N Al Tl Iy, ety MBS O T AT B O A

T . TM Oy B R 0 A Cutie dviaing Bnamna’ metereran
i g e i i P ey e | P st o bt dmacira

Pl Prbwes e areprss ' Pl bk oy v mew'v 11 P 08

smany
e o, EBOT, CINT P95 e bantact 1 EM05 i mmaca i o o (st omaancrt. A i P o b pdvmcacions’ e Dsem

Eoceoa: Akns projeciions pur Al Memagensst (S D) based on Al Massgemend sresendtarion o At Boerd of Siecion on M-Aar-2000, Sass Case V.00 ana’ FHE profeciions ok Masspamen! Copambe (o

Auarrenis

Supporting Materials 37

41/51



9/17/2020 exv99wxcyx6y Airvana Inc Privatization Statement SC 13E3

PRELIMINARY DRAFT

2| Atlas Discounted Cash Flow Analysis
EV-DO Business
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28" Illustrative Atlas WACC Analysis

Assuming Leverage
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Atlas Management Projections Per Atlas Management
EV-DO Projections Per Atlas Management (Base Case)
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$ds™  Atlas Management Projections Per Atlas Management
FMC Projections Per Atlas Management (Base Case)
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Atlas Management Projections Per Atlas Management
UMTS Femto Projections Per Atlas Management (Base Case)
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Atlas Management Projections Per Atlas Management
CDMA Femto Projections Per Atlas Management (Base Case)
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Atlas Management Projections Per Atlas Management
UAG Projections Per Atlas Management (Base Case)
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