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Wireless Transport 

Products 

Ex: Multi-Band 

Software & Services 

Ex: Frequency 

Assurance Software 

(FAS) 

Supply Chain & Delivery 

Ex: Aviat Store 

 

   

Unique Attribute 

Industry’s only single box 

multi-band solution, 

integrated design solution 

Industry’s only expert system 

for interference monitoring 

and analysis 

Disintermediation of complex 

distribution / channel market 

Demand Driver Global 5G rollouts 
WiFi 6e in USA; tax spectrum 

regulation worldwide 
5G; rural broadband 

Customers / Market 

5G networks globally; 

countries with high spectrum 

costs 

Mobile operators and private 

networks in US; customers 

globally with interference 

concerns 

Mobile operators and private 

networks; customers that buy 

from channel today 

Competitor Offering 
3 boxes, complex design 

solution 
More network downtime Channel / distribution 

Customer Benefit Lowest OPEX More reliability / uptime 
Lower cost, simpler 

experience 
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 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 

Revenue 60.5 65.1 54.0 64.2 58.6 56.0 61.4 62.7 66.3 70.5 

Gross Margin(%) 29.6 34.6 30.2 35.1 38.6 32.8 35.9 34.9 36.7 38.3 

Operating Expenses 18.3 19.2 17.9 19.8 19.5 19.1 19.7 17.5 17.2 18.3 

Adjusted EBITDA 0.9 4.5 -0.5 3.9 4.1 0.4 3.5 5.5 8.4 10.1 

Cash 28.4 31.5 36.1 31.9 34.5 38.1 39.2 41.6 36.2 43.0 

Debt 9.0 9.0 9.0 9.0 9.0 9.0 9.0 9.0 0.0 0.0 

Net Cash 19.4 22.5 27.1 22.9 25.5 29.1 30.2 32.6 36.2 43.0 
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Aviat vs Peers 
2021 

EV/Revenue 

2021 

Sales Multiple 

2021 

EV/EBITDA 

Peer Group Average 1.71 1.84 26.29 

AVNW Discount to Peers -55% -52% -74% 

Aviat Networks Inc 0.75 0.88 6.89 
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