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Holdings Corp., v. S.A.C. Capital Management, LLC, et al., before the Superior Court of 
New Jersey, Law Division: Morris County, Docket No. MRS-L-2032-06 (January 31, 
2011).

Expert Report of Gregg A. Jarrell in re: Johnson & Johnson v. Guidant Corporation, in the 
United States District Court, Southern District of New York, 06 Civ. 7685 (RJS) (January 
26, 2011). 

Expert Report of Gregg A. Jarrell in re: Constar International, Inc. Securities Litigation, in the 
United States District Court, Eastern District of Pennsylvania, Master File No. 
03cv05020 (December 22, 2010). 

Rebuttal Report of Gregg A. Jarrell in re: Federal National Mortgage Association Securities 
Litigation in the United States District Court, District of Columbia, Consolidated Civil 
Action No. 1:04-CV-01639 (December 20, 2010). 
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Deposition of Gregg A. Jarrell in re: Alstom SA Securities Litigation, before the United States 
District Court, Southern District of New York, Master File No. 03-CV-6595(VM) 
(October 15, 2010). 

Supplemental Affidavit of Gregg A. Jarrell in re: Mark Dugal, et al. v. Manulife Financial 
Corporation, et al., before the Ontario Superior Court of Justice, Court File No. CV-09-
383998-00CP (October 13, 2010). 

Affidavit of Gregg A. Jarrell in Douglas M. Brown, et al. v. Oppenheimerfunds, Inc., et al. and 
Edward Lowinger, et al.v. Oppenheimerfunds, Inc., et al. and New Mexico Education 
Plan Trust, in the State of New Mexico, County of Santa Fe, First Judicial District Court, 
Case Nos. D-0101-CV-2009-02815 and D-0101-CV-2009-02657 (October 6, 2010). 

Declaration of Gregg A. Jarrell in In Re Countrywide Financial Corporation Securities Litigation 
in the United States District Court, Central District of California, Western Division, Lead 
Case No. CV 07-05295 MRP (MANx) (October 6, 2010). 

Expert Report of Gregg A. Jarrell in re: Irex Corporation v. Mitchell Partners, Ltd., et al., in the 
Court of Common Pleas of Lancaster County, Pennsylvania, Civil Action - Law and 
Equity, No. CI-2007-01322 (September 27, 2010). 
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Exhibit 2 
Clearwire Corporation 
Materials Reviewed 

Court filings: 
Office Conference: Before Hon. Leo A. Strine, Jr., Chancellor, dated June 20, 2013. 
Verified Petition for Appraisal of Stock, dated October 28, 2013. 
First Amended Verified Complaint, dated December 20, 2013. 
Oral Argument Defendants’ Motions to Dismiss and the Court’s Rulings, Before: Hon. J. Travis 

Laster, Vice Chancellor, dated June 18, 2014. 
Depositions: 

Deposition of Mark D. Brodsky, with Exhibits 1-37, dated August 13, 2015. 
Deposition of Stephen James Bye, with Exhibits 1-25, dated August 21, 2015. 
Deposition of Hope Cochran, with Exhibits 1-37, dated July 31, 2015. 
Deposition of Keith Cowan, with Exhibits 1-18, dated June 25, 2015. 
Deposition of Joseph Euteneuer, with Exhibits 1-25, dated August 18, 2015. 
Deposition of Ronald Fisher, with Exhibits 1-44, dated June 25, 2015. 
Deposition of Mark Forsyth, with Exhibits 1-32, dated August 21, 2015. 
Deposition of Dennis Hersch, with Exhibits 1-58, dated August 11, 2015. 
Deposition of David Hess, with Exhibits 1-60, dated August 11, 2015. 
Deposition of Daniel Hesse, with Exhibits 1-56, dated July 21, 2015. 
Deposition of Yuriko Ishihara (Vol 1), with Exhibits 1-20, dated July 16, 2015. 
Deposition of Yuriko Ishihara (Vol 2), with Exhibits 1-20, dated July 17, 2015. 
Deposition of Rosanne Kurmaniak, with Exhibits 1-44, dated August 21, 2015. 
Deposition of Brent Lilley, with Exhibits 1-24, dated July 15, 2015. 
Deposition of Douglas B. Lynn, with Exhibits 1-49, dated July 16, 2015. 
Deposition of Daniel Mendelow, with Exhibits 1-49, dated August 5, 2015. 
Deposition of Junichi Miyakawa (Vol 1), with Exhibits 1-29, dated July 21, 2015. 
Deposition of Junichi Miyakawa (Vol 2), with Exhibits 1-29, dated July 22, 2015. 
Deposition of Dennis Prieto, with Exhibits 1-22, dated August 21, 2015. 
Deposition of Erik Prusch, with Exhibits 1-38, dated July 28, 2015. 
Deposition of Kathleen Rae, with Exhibits 1-61, dated August 4, 2015. 
Deposition of John Saw, with Exhibits 1-35, dated July 30, 2015. 
Deposition of Theodore Schell, with Exhibits 1-60, dated July 23, 2015. 
Deposition of Jason Schretter, with Exhibits 1-25, dated August 14, 2015. 
Deposition of Michael Clancy Schwartz, with Exhibits 1-31, dated August 20, 2015. 
Deposition of Jeffrey Sine, with Exhibits 1-20, dated August 21, 2015. 
Deposition of Arvind Sodhani, with Exhibits 1-45, dated August 6, 2015. 
Deposition of Masayoshi Son, with Exhibits 1-34, dated August 19, 2015. 
Deposition of John W. Stanton, with Exhibits 1-81, dated June 30, 2015. 
Deposition of Justin Wright-Eakes, with Exhibits 1-19, dated August 20, 2015. 

.
SEC Filings and Financial Reports: 

Clearwire SEC Filings, 2007-2013.  Source: SEC EDGAR and Morningstar. 
Sprint Corp. SEC Filings, 2012-2013.  Source: SEC EDGAR and Morningstar. 
DISH Network Corp. SEC Filings, 2012-2013.  Source: SEC EDGAR and Morningstar. 
SoftBank Group Financial Reports, 2011-2013.  Source: http://www.softbank.jp/en/corp/.
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Bates-Stamped Documents: 
“Financing Discussion,” October 2012 at Bates Nos. CLWRDEL-00832651-64. 
“Minutes of Meeting of the Special Committee of the Board of Directors of Clearwire 

Corporation,” December 3, 2012 at Bates Nos. CLWRDEL-00007138-40. 
“Minutes of Joint Meeting of the Special Committee of the Board of Directors and the Audit 

Committee of the Board of Directors of Clearwire Corporation,” December 12, 2012 at Bates 
Nos. CLWRDEL-00007405-07. 

Letter from Aurelius to Clearwire, April 9, 2013 at Bates Nos. CLWRDEL-00712476-478. 
Centerview Illustrative Convertible Bond Valuation, Bates Nos. CVIEW00009295-9296, 9299-

9300. 
New Street Research Report, December 29, 2012 at Bates Nos. CVIEW00082496-99. 
Email Re: “Materials”, October 3, 2012 at Bates No. CLWRDEL-01923073. 
“Business Plan Discussion Materials,” July 2012, at Bates Nos. CLWRDEL-01923115-22. 
“September Wholesale Plan, Key Assumptions, Oct 2nd, 2012,” at Bates Nos. CLWRDEL-

00461544-67. 
E-mail Re: “10Yr Model - LTE Plan,” August 10, 2012, at Bates Nos. CLWRDEL-01916615-17. 
E-mail with attached “Pro Forma Analysis,” August 30, 2012, at Bates Nos. CLWRDEL-

00825270-80. 
E-mail Re: “CLWR-follow up,” October 30, 2012, at Bates No. EVER00017248. 
Excel spreadsheet, Bates No. EVER00017251. 
Excel spreadsheet, Bates No. EVER00017252. 
“Sprint-SoftBank: Proxy Scenarios Support,” January 31, 2013 at Bates Nos. SPRDEL-

000036557, 571. 
“Sprint-SoftBank: Proxy Scenarios Support,” Bates No. SPRDEL-000036561. 
“Project Galaxy,” September 28, 2012 at Bates Nos. SPRDEL-000012924-13014. 
“Sprint-SoftBank: Proxy Scenarios Support,” Bates No. SPRDEL-000036562. 
Excel spreadsheet, Bates No. SPRDEL-000068040. 
E-mail from Saurabh Gupta to Mark Maddry, June 11, 2013, at Bates No. SPRDEL-000011553. 
E-mail Re; “CLWR Materials,” December 1, 2012, at Bates No. EVER00007131. 
Evercore presentation - “Board Book – Consolidated Backup Pages,” December 12, 2012, at 

Bates Nos. EVEER00035592-639. 
Excel spreadsheet, Bates No. SPRDEL-000250388. 
Excel spreadsheet, Bates No. SPRDEL-000250393. 
Excel spreadsheet at Bates No. EVER00038512. 
“Consolidated Materials,” November 30, 2012, Bates No. EVER00008809. 
Evercore presentation - “Consolidated Materials,” November 30, 2012, at Bates Nos. 

EVEER00008787-8839. 
Other Materials: 

Initiating Coverage at Equal-Weight,” Evercore Partners, February 6, 2012. 
Analyst and Industry Reports involving Clearwire, Sprint, DISH, and SoftBank, 2012-2013.  

Source: Counsel. 
News stories involving Clearwire, Sprint, DISH, and SoftBank, 2008-2013.  Source: Factiva and 

Bloomberg. 
All other materials and sources referenced in the report or exhibits. 



Exhibit 3
CLEARWIRE CORPORATION
Historical Income Statement
$ in millions

2008 P.F. 2009A 2010A 2011A 2012A Jun. 30, 2012A Jun. 30, 2013A
Revenue $230.6 $243.8 $535.1 $1,253.5 $1,264.7 $639.6 $634.8

    % growth 5.7% 119.5% 134.2% 0.9% -0.7%
Cost of Sales 285.8      410.9          912.8      1,250.0 908.1      488.2                  419.6                  
Selling, General and Administrative 484.4      515.3          871.0      698.1      558.2      280.3                  276.2                  
Depreciation and Amortization 128.6      190.3          454.0      687.6      768.2      362.5                  356.3                  
Spectrum Lease Expense 250.2      259.4          280.0      308.7      326.8      160.9                  170.0                  
Loss from Abandonment -          7.9              180.0      700.3      82.2        80.7                    0.8                      
Total Operating Expenses 1,149.0 1,383.7       2,697.8   3,644.7   2,643.5   1,372.7               1,223.0               

Income (Loss) from Operations (918.3)     (1,139.9)      (2,162.7)  (2,391.2)  (1,378.8)  (733.147)            (588.228)            
    % margin -398.2% -467.6% -404.2% -190.8% -109.0% -114.6% -92.7%

Other Income (Expense) (263.4)     (68.5)           (87.3)       (357.7)     (562.4)     (282.3)                (297.9)                
Income Before Income Taxes (1,181.8) (1,208.4)      (2,250.0)  (2,748.9)  (1,941.1)  (1,015.4)             (886.1)                
Income Tax (Provision) Benefit -          (0.2)             (1.2)         (106.8)     197.4      23.4                    8.6                      

    % tax rate 0.0% 0.0% -0.1% -3.9% 10.2% 2.3% 1.0%
Net Income (1,181.8) (1,208.6)      (2,251.2)  (2,855.7)  (1,743.7)  (992.053) (877.509)

Net Loss Attributable to
Noncontrolling Interest, net of tax 867.6      894.8          1,775.8   2,158.8   1,182.2 666.8                  502.6                  

Net Income Attributable to
Continuing Operations at Clearwire Corp. (314.1)     (313.7)         (475.4)     (696.9)     (561.6)     (325.233)            (374.894)            

Net Income from Discontinued Operations -          (11.8)           (12.1)       (20.4)       (167.0)     (2.4)                    -                     
Net Income Attributable to Clearwire Corp. (314.1)     (325.6)         (487.4)     (717.3)     (728.6)     (327.632)            (374.894)            
EBIT (918.3)     (1,139.9)      (2,162.7)  (2,391.2)  (1,378.8)  (733.1)                (588.2)                

    % margin -398.2% -467.6% -404.2% -190.8% -109.0% -114.6% -92.7%
Depreciation and Amortization 190.3          454.0      687.6      768.2      362.5                  356.3                  
Amortization of Spectrum Leases 57.9            57.4        53.7        54.3        26.8                    26.6                    

EBITDA (891.7)         (1,651.2) (1,649.9)  (556.3)     (343.8)                (205.3)                
    % margin -365.8% -308.6% -131.6% -44.0% -53.8% -32.3%

One-time Adjustments:
Loss from Abandonment of Assets 7.9              180.0      700.3      82.2        80.7                    0.8                      

Adj. EBIT (1,132.1)      (1,982.6) (1,690.9)  (1,296.6)  (652.4)                (587.4)                
    % margin -464.4% -370.5% -134.9% -102.5% -102.0% -92.5%
Adj. EBITDA (883.9)         (1,471.2) (949.6)     (474.1)     (263.1)                (204.5)                
    % margin -362.6% -274.9% -75.8% -37.5% -41.1% -32.2%

Notes:

Six Months Ending

2008 represents the unaudited pro-forma Clearwire results.

Clearwire's Form 10-Ks filed with the SEC dated March 26, 2009 (pp. 65, 66), February 22, 2011 (pp. 72, 73), February 16, 2012 (pp. 72, 73), and 
February 14, 2013 (pp. 80, 82); Sprint's Form 8-K filed with the SEC on August 6, 2013. Exhibit 99.4, p. 3-5
Source:



Exhibit 3
CLEARWIRE CORPORATION
Historical Balance Sheet
$ in millions

June 30,
2008 2009 2010 2011 2012 2013

Cash and cash equivalents $1,206.1 $1,698.0 $1,230.2 $891.9 $193.4 $126.4
Short-term investments 1901.7 2106.7 502.3 215.7 675.1 476.3
Restricted cash 1.2 1.2 1.0 1.0 1.7 1.7
Accounts receivables 4.2 6.3 24.7 83.7 22.8 21.9
Notes receivables 4.8 5.4                 -                   -                      -                     - 
Inventory 3.2 12.6 17.4 23.8 10.9 17.0
Prepaid and other assets 44.6 46.5 82.6 71.1 83.8 84.7
  Total Current Assets 3165.9 3876.6 1858.2 1287.2 987.7 727.9
Property and equipment, net          1,319.9        2,596.5        4,447.4        3,014.3            2,259.0          2,028.4 
Restricted cash                 8.4               5.6             29.4               7.6                   3.7                 2.0 
Long-term Investments               19.0             87.7                 -                   -                      -                     - 
Spectrum licenses, net          4,471.9        4,495.1        4,348.9        4,298.3            4,249.6          4,224.2 
Other intangible assets, net             122.8             91.7             60.9             40.9                 24.7               18.5 
Other assets                 5.4           103.9           199.0           157.8               141.1             137.7 
Assets of discontinued operations                   -                   -               96.8             36.7                    -                     - 
Investment in affiliates               11.0             10.6                 -                   -                      -                     - 
  Total Assets $9,124.2 $11,267.9 $11,040.5 $8,842.7 $7,665.8 $7,138.8
Accounts payable and accrued expenses 145.4 496.2 448.8 157.2 177.9 176.6
Deferred Revenue 11.8                 -                   -                   -                      -                     - 
Current portion of long-term debt 14.3                 -   19.4 26.5 36.1             40.50 
Other liabilities                   -   47.2 207.6 96.3 191.5 238.5
  Total Current Liabilities 171.5 543.4 675.8 279.9 405.5 455.6
Long-term debt, net          1,350.5        2,714.7        4,017.0        4,019.6            4,271.4          4,323.3 
Deferred tax liabilities                 4.2               6.4               0.8           152.2               144.0             222.4 
Other long-term liabilities               95.2           231.0           444.8           719.7               963.4             959.4 
Liabilities of discontinued operations                   -                   -               32.1             25.2                    -                     - 
  Total Liabilities          1,621.4        3,495.5        5,170.5        5,196.6            5,784.2          5,960.7 
Class A common stock                 0.0               0.0               0.0               0.0                   0.1                 0.1 
Class B common stock                 0.1               0.1               0.1               0.1                   0.1                 0.1 
Additional paid-in capital          2,092.9        2,000.1        2,221.1        2,714.6            3,158.2          3,159.4 
Accumulated other comprehensive income                 3.2               3.7               2.5               2.8                 (0.0)                 (0.0)
Accumulated deficit              (29.9)         (413.1)         (900.5)      (1,617.8)          (2,346.4)          (2,721.3)
  Total Stockholders' Equity          2,066.2        1,590.8        1,323.2        1,099.7               812.0             438.2 
Non-Controlling Interest          5,436.6        6,181.5        4,546.8        2,546.3            1,069.6             739.9 
   Total Liabilities & 
   Stockholders’ Equity

$9,124.2 $11,267.9 $11,040.5 $8,842.7 $7,665.8 $7,138.8

Source:
Clearwire's Form 10-Ks filed with the SEC dated March 26, 2009 (p. 76), February 22, 2011 (p. 71, 87), February 16, 2012 (p. 71, 87), and 
February 14, 2013 (p. 79, 83); Sprint's Form 8-K filed with the SEC on August 6, 2013, Exhibit 99.4, p. 2, 12.



Exhibit 4
CLEARWIRE CORPORATION
Comparison of Management Projections
$ in millions

2013E
2014E

2015E
2016E

2017E
2018E

2019E
2020E

Total
('13-'20)

SINGLE-CUSTOMER CASE ("SCC")
Revenues:

December 2012 Projections
$1,191

$839
$1,211

$1,714
$2,101

$2,434
$2,749

$2,904
$15,143

May 2013 Projections
1,254

      
885
 

1,145
 

1,611
 

1,977
 

2,288
 

2,576
 

2,732
 

$14,468
   Increase/(Decrease)

63
           

46
           

(66)
          

(103)
        

(124)
        

(146)
        

(173)
        

(172)
        

(675)
        

   % Increase/(Decrease)
5.3%

5.5%
-5.5%

-6.0%
-5.9%

-6.0%
-6.3%

-5.9%
-4.5%

CAGR
Revenue Growth Rates:

('12-'20)
December 2012 Projections

-5.6%
-29.6%

44.3%
41.5%

22.6%
15.8%

12.9%
5.6%

11.0%
May 2013 Projections

-0.9%
-29.4%

29.4%
40.7%

22.7%
15.7%

12.6%
6.1%

10.1%
Adjusted EBITDA (before deducting non-cash exp):

December 2012 Projections
(267)

        
(717)

        
(387)

        
106

         
745

         
1,287

      
1,554

      
1,640

      
$3,961

May 2013 Projections
(187)

        
(586)
 

(351)
 

254
 

618
 

1,049
 

1,355
 

1,440
 

$3,592
   Increase/(Decrease)

80
           

131
         

36
           

148
         

(127)
        

(238)
        

(199)
        

(200)
        

(369)
        

   % Increase/(Decrease)
-30.0%

-18.3%
-9.3%

139.6%
-17.0%

-18.5%
-12.8%

-12.2%
-9.3%

EBITDA Margins:
December 2012 Projections

-22.4%
-85.5%

-32.0%
6.2%

35.5%
52.9%

56.5%
56.5%

May 2013 Projections
-14.9%

-66.2%
-30.7%

15.8%
31.3%

45.8%
52.6%

52.7%
Capital Expenditures:

December 2012 Projections
293

         
317

         
154

         
171

         
238

         
243

         
279

         
298

         
$1,993

May 2013 Projections
371

         
375
 

146
 

161
 

233
 

229
 

295
 

317
 

$2,127
   Increase/(Decrease)

78
           

58
           

(8)
            

(10)
          

(5)
            

(14)
          

16
           

19
           

134
         

   % Increase/(Decrease)
26.6%

18.3%
-5.2%

-5.8%
-2.1%

-5.8%
5.7%

6.4%
6.7%Page 1 of 2



Exhibit 4
CLEARWIRE CORPORATION
Comparison of Management Projections
$ in millions

2013E
2014E

2015E
2016E

2017E
2018E

2019E
2020E

Total
('13-'20)

MULTI-CUSTOMER CASE ("MCC")
Revenues:

December 2012 Projections
$1,207

$1,082
$2,351

$3,905
$5,098

$6,145
$7,141

$7,447
$34,376

May 2013 Projections
1,254

      
966
 

1,875
 

3,415
 

4,608
 

5,666
 

6,640
 

7,040
 

$31,464
   Increase/(Decrease)

47
           

(116)
        

(476)
        

(490)
        

(490)
        

(479)
        

(501)
        

(407)
        

(2,912)
     

   % Increase/(Decrease)
3.9%

-10.7%
-20.2%

-12.5%
-9.6%

-7.8%
-7.0%

-5.5%
-8.5%

CAGR
Revenue Growth Rates:

('12-'20)
December 2012 Projections

-4.4%
-10.4%

117.3%
66.1%

30.6%
20.5%

16.2%
4.3%

24.8%
May 2013 Projections

-0.9%
-23.0%

94.1%
82.1%

34.9%
23.0%

17.2%
6.0%

23.9%
Adjusted EBITDA (before deducting non-cash exp):

December 2012 Projections
(280)

        
(482)

        
748

         
2,275

      
3,696

      
4,871

      
5,763

      
5,940

      
$22,531

May 2013 Projections
(187)

        
(505)
 

378
 

2,056
 

3,199
 

4,316
 

5,248
 

5,517
 

$20,022
   Increase/(Decrease)

93
           

(23)
          

(370)
        

(219)
        

(497)
        

(555)
        

(515)
        

(423)
        

(2,509)
     

   % Increase/(Decrease)
-33.2%

4.8%
-49.5%

-9.6%
-13.4%

-11.4%
-8.9%

-7.1%
-11.1%

EBITDA Margins:
December 2012 Projections

-23.2%
-44.5%

31.8%
58.3%

72.5%
79.3%

80.7%
79.8%

May 2013 Projections
-14.9%

-52.3%
20.2%

60.2%
69.4%

76.2%
79.0%

78.4%
Capital Expenditures:

December 2012 Projections
327

         
294

         
235

         
390

         
510

         
614

         
714

         
745

         
$3,829

May 2013 Projections
371

         
375
 

188
 

341
 

461
 

567
 

664
 

704
 

$3,671
   Increase/(Decrease)

44
           

81
           

(47)
          

(49)
          

(49)
          

(47)
          

(50)
          

(41)
          

(158)
        

   % Increase/(Decrease)
13.5%

27.6%
-20.0%

-12.6%
-9.6%

-7.7%
-7.0%

-5.5%
-4.1%

Sources:
Clearwire's Schedule 14A filed with the SEC on April 23, 2013, pp. 80-81; Clearwire's Schedule 14A filed with the SEC on May 22, 2013, p. S-34.
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Exhibit 5
CLEARWIRE CORPORATION
Clearwire's Wholesale LTE Revenue from Sprint in the SCC and MCC Projections
in millions, except per gigabyte

2013E
2014E

2015E
2016E

2017E
2018E

2019E
2020E

Tonnage (gigabytes per year):
SCC Projections

0.5
           

15.9
         

77.2
         

173.2
       

257.1
       

323.8
       

388.9
       

423.7
       

MCC Projections
0.5

           
15.9

         
77.2

         
173.2

       
257.1

       
323.8

       
388.9

       
423.7

       
Price Per Gigabyte:

SCC Projections
$6.00

$6.00
$5.99

$5.66
$5.35

$5.28
$5.19

$5.17
MCC Projections

$6.00
$6.00

$5.99
$5.66

$5.35
$5.28

$5.19
$5.17

Revenues:
SCC Projections

$2.8
$95.2

$462.3
$979.9

$1,375.6
$1,709.0

$2,016.6
$2,190.5

MCC Projections
$2.8

$95.2
$462.3

$979.9
$1,375.6

$1,709.0
$2,016.6

$2,190.5

Source:
Cochran Dep. Ex. 12 at Bates Nos. CLWRDEL-01916569-570.



Exhibit 6-A
CLEARWIRE CORPORATION
Clearwire's Wholesale 4G (LTE and WiMAX) Revenue Projections
in millions, except per gigabyte

2013E
2014E

2015E
2016E

2017E
2018E

2019E
2020E

Tonnage (per year):
Clearwire - SCC Projections

42.6
             

26.2
             

79.7
173.9

           
257.1

           
323.8

           
388.9

           
423.7

           
Clearwire - MCC Projections

42.6
             

47.3
             

228.2
           

563.1
           

821.1
           

1,040.4
        

1,251.2
        

1,347.3
        

LTP-O Projections
39.0

             
90.0

             
310.0

           
491.0

           
n/a

n/a
n/a

n/a
LTP-O w/2.5 GHz Build Projections

n/a
n/a

n/a
n/a

n/a
n/a

n/a
n/a

Price Per Gigabyte:
Clearwire - SCC Projections

$10.81
$6.27

$6.07
$5.68

$5.35
$5.28

$5.19
$5.17

Clearwire - MCC Projections
$10.81

$5.17
$5.32

$4.96
$4.88

$4.89
$4.86

$4.82
LTP-O Projections

$13.03
$6.19

$5.40
$5.34

n/a
n/a

n/a
n/a

LTP-O w/2.5 GHz Build Projections
n/a

n/a
n/a

n/a
n/a

n/a
n/a

n/a
Revenue

Clearwire - SCC Projections
$460.9

$164.1
$483.9

$986.7
$1,375.6

$1,709.0
$2,016.6

$2,190.5
Clearwire - MCC Projections

$460.9
$244.6

$1,214.7
$2,790.5

$4,006.1
$5,086.4

$6,080.5
$6,498.5

LTP-O Projections
$508.0

$557.0
$1,675.0

$2,623.0
n/a

n/a
n/a

n/a
LTP-O w/2.5 GHz Build Projections

$492.0
$236.0

$393.0
$531.0

n/a
n/a

n/a
n/a

Notes:
Price per Gigabyte is a derived number (Revenue / tonnage).
Sources:
Bates No. CLWRDEL-01916570.xlsx - Tab "Revenue" Using Tab "Live" Scenario 1 (Cells H59 to O59 each cell multiplied by 12).
Bates No. CLWRDEL-01916570.xlsx - Tab "Revenue" Using Tab "Live" Scenario 2 (Cells H59 to O59 each cell multiplied by 12).
Bates No. CLWRDEL-01916570.xlsx - Tab "Revenue" Using Tab "Live" Scenario 1 (Cells H254 to O255 adding WiMax and LTE for each year).
Bates No. CLWRDEL-01916570.xlsx - Tab "Revenue" Using Tab "Live" Scenario 2 (Cells H254 to O255 adding WiMax and LTE for each year).
Bates No. SPRDEL-000012880-13014, at 000012962, 000012975 - Board of Directors Meeting  - September 28, 2012.
Bates No. SPRDEL-000012969.



Exhibit 6-B
CLEARWIRE CORPORATION
Clearwire's Wholesale LTE Revenue Projections
in millions, except per gigabyte

2013E
2014E

2015E
2016E

2017E
2018E

2019E
2020E

Tonnage (per year):
Clearwire - SCC Projections

0.5
              

15.9
            

77.2
            

173.2
           

257.1
           

323.8
           

388.9
           

423.7
           

Clearwire - MCC Projections
0.5

              
23.8

            
183.9

           
562.3

           
821.1

           
1,040.4

        
1,251.2

        
1,347.3

        
June Projections - SoftBank Plan

27.9
            

195.0
           

586.0
           

1,242.7
        

1,865.4
        

2,389.3
        

n/a
n/a

Price Per Gigabyte:
Clearwire - SCC Projections

$6.00
$6.00

$5.99
$5.66

$5.35
$5.28

$5.19
$5.17

Clearwire - MCC Projections
$6.00

$6.00
$5.98

$4.95
$4.88

$4.89
$4.86

$4.82
June Projections - SoftBank Plan

$6.00
$5.44

$4.58
$3.61

$3.07
$2.80

n/a
n/a

Revenue
Clearwire - SCC Projections

$2.8
$95.2

$462.3
$979.9

$1,375.6
$1,709.0

$2,016.6
$2,190.5

Clearwire - MCC Projections
$2.8

$142.6
$1,099.3

$2,783.6
$4,006.1

$5,086.4
$6,080.5

$6,498.5
June Projections - SoftBank Plan

$167.1
$1,059.6

$2,684.4
$4,490.8

$5,726.0
$6,688.2

n/a
n/a

Notes:
Price per Gigabyte is a derived number (Revenue / tonnage).
LTP-O and LTP-O w/2.5 GHz Build based on combined WiMax and LTE.
Sources:
SCC Projections: Bates No. CLWRDEL-01916570.xlsx - Tab "Revenue" Using Tab "Live" Scenario 1 (Cells H58 to O58 each cell multiplied by 12).
MCC Projections: Bates No. CLWRDEL-01916570.xlsx - Tab "Revenue" Using Tab "Live" Scenario 2 (Cells H58 to O58 each cell multiplied by 12).
SCC Projections: Bates No. CLWRDEL-01916570.xlsx - Tab "Revenue" Using Tab "Live" Scenario 1 (Cells H255 to O255).
MCC Projections: Bates No. CLWRDEL-01916570.xlsx - Tab "Revenue" Using Tab "Live" Scenario 2 (Cells H255 to O255).
June Projections: Bates No. SPRDEL-000249334 (Board Backup).xlsx - Tab "BoD Backup".



Exhibit 7
CLEARWIRE CORPORATION
Plowback Ratio and Fixed Asset Ratio Analysis
$ in millions

2009A
2010A

2011A
2012A

2013E
2014E

2015E
2016E

2017E
2018E

2019E
2020E

Revenue
$243.8

$535.1
$1,253.5

$1,264.7
$1,253.7

$885.1
$1,144.7

$1,611.0
$1,977.2

$2,288.1
$2,575.8

$2,732.3
Revenue Growth Rate

5.7%
119.5%

134.2%
0.9%

-0.9%
-29.4%

29.3%
40.7%

22.7%
15.7%

12.6%
6.1%

EBIT
($1,132.1)

($1,982.6)
($1,690.9)

($1,296.6)
($1,006.3)

($1,472.0)
($1,255.9)

($522.1)
$127.8

$545.8
$829.5

$916.1
NOPAT (cash basis)

($1,132.2)
($1,983.9)

($1,797.7)
($1,099.2)

($1,002.2)
($1,476.6)

($1,494.3)
($585.9)

$32.2
$295.5

$476.9
$547.7

Cap-ex
$1,444.1

$2,646.4
$405.7

$113.0
$370.9

$375.3
$146.1

$161.1
$233.3

$228.8
$295.3

$316.6
Depreciation & Amortization

($248.2)
($511.4)

($741.3)
($822.5)

($553.0)
($600.1)

($614.3)
($481.7)

($192.0)
($198.7)

($216.7)
($210.4)

Net New Investment
$1,196.0

$2,134.9
($335.7)

($709.5)
($182.1)

($224.8)
($468.2)

($320.6)
$41.4

$30.1
$78.6

$106.2
Plowback Ratio (% of NOPAT)

-105.6%
-107.6%

18.7%
64.6%

18.2%
15.2%

31.3%
54.7%

128.5%
10.2%

16.5%
19.4%

Plowback Ratio (% of revenue)
490.6%

399.0%
-26.8%

-56.1%
-14.5%

-25.4%
-40.9%

-19.9%
2.1%

1.3%
3.1%

3.9%
CapEx (% of revenue)

592.4%
494.6%

32.4%
8.9%

29.6%
42.4%

12.8%
10.0%

11.8%
10.0%

11.5%
11.6%

Depreciation (% of revenue)
101.8%

95.6%
59.1%

65.0%
44.1%

67.8%
53.7%

29.9%
9.7%

8.7%
8.4%

7.7%
Property, Plant & Equipment, net

$2,596.5
$4,447.4

$3,014.3
$2,259.0

$2,076.9
$1,852.1

$1,383.9
$1,063.3

$1,104.7
$1,134.8

$1,213.4
$1,319.5

Fixed Asset Ratio (Rev./PP&E)
0.1x

0.1x
0.4x

0.6x
0.6x

0.5x
0.8x

1.5x
1.8x

2.0x
2.1x

2.1x
Fixed Asset Ratio (PP&E/Rev.)

1065.1%
831.1%

240.5%
178.6%

165.7%
209.3%

120.9%
66.0%

55.9%
49.6%

47.1%
48.3%

Sources:Historical Period (see Exhibit 3 and Clearwire's Form 10-Ks filed with the
   SEC dated February 14, 2013 and February 16, 2012); Projection Period (see
   Exhibit 13).
Note:  Projected Property, Plant & Equipment (PP&E) equals prior year's PP&E plus
   current year's Net New Investment.

Historical Period
SCC Projections
Projection Period
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Exhibit 7
CLEARWIRE CORPORATION
Plowback Ratio and Fixed Asset Ratio Analysis
$ in millions

2009A
2010A

2011A
2012A

Revenue
$243.8

$535.1
$1,253.5

$1,264.7
Revenue Growth Rate

5.7%
119.5%

134.2%
0.9%

EBIT
($1,132.1)

($1,982.6)
($1,690.9)

($1,296.6)
NOPAT (cash basis)

($1,132.2)
($1,983.9)

($1,797.7)
($1,099.2)

Cap-ex
$1,444.1

$2,646.4
$405.7

$113.0
Depreciation & Amortization

($248.2)
($511.4)

($741.3)
($822.5)

Net New Investment
$1,196.0

$2,134.9
($335.7)

($709.5)
Plowback Ratio (% of NOPAT)

-105.6%
-107.6%

18.7%
64.6%

Plowback Ratio (% of revenue)
490.6%

399.0%
-26.8%

-56.1%
CapEx (% of revenue)

592.4%
494.6%

32.4%
8.9%

Depreciation (% of revenue)
101.8%

95.6%
59.1%

65.0%
Property, Plant & Equipment, net

$2,596.5
$4,447.4

$3,014.3
$2,259.0

Fixed Asset Ratio (Rev./PP&E)
0.1x

0.1x
0.4x

0.6x
Fixed Asset Ratio (PP&E/Rev.)

1065.1%
831.1%

240.5%
178.6%

Sources:Historical Period (see Exhibit 3 and Clearwire's Form 10-Ks filed with the
   SEC dated February 14, 2013 and February 16, 2012); Projection Period (see
   Exhibit 13).
Note:  Projected Property, Plant & Equipment (PP&E) equals prior year's PP&E plus
   current year's Net New Investment.

Historical Period
2013E

2014E
2015E

2016E
2017E

2018E
2019E

2020E
$1,253.7

$965.5
$1,875.5

$3,414.8
$4,607.7

$5,665.6
$6,639.6

$7,040.4
-0.9%

-23.0%
94.2%

82.1%
34.9%

23.0%
17.2%

6.0%
($1,006.3)

($1,391.6)
($526.4)

$1,268.5
$2,671.6

$3,746.9
$4,629.1

$4,873.5
($1,002.2)

($1,397.8)
($852.8)

$592.4
$1,508.7

$2,190.4
$2,749.3

$2,972.3
$370.9

$375.3
$187.5

$341.5
$460.8

$566.6
$664.0

$704.0
($553.0)

($600.1)
($614.3)

($492.7)
($229.0)

($264.5)
($309.9)

($330.5)
($182.1)

($224.8)
($426.7)

($151.2)
$231.8

$302.0
$354.1

$373.5
18.2%

16.1%
50.0%

-25.5%
15.4%

13.8%
12.9%

12.6%
-14.5%

-23.3%
-22.8%

-4.4%
5.0%

5.3%
5.3%

5.3%
29.6%

38.9%
10.0%

10.0%
10.0%

10.0%
10.0%

10.0%
44.1%

62.2%
32.8%

14.4%
5.0%

4.7%
4.7%

4.7%
$2,076.9

$1,852.1
$1,425.3

$1,274.2
$1,506.0

$1,808.0
$2,162.1

$2,535.6
0.6x

0.5x
1.3x

2.7x
3.1x

3.1x
3.1x

2.8x
165.7%

191.8%
76.0%

37.3%
32.7%

31.9%
32.6%

36.0%

MCC Projections
Projection Period
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Exhibit 7
CLEARWIRE CORPORATION
Plowback Ratio and Fixed Asset Ratio Analysis
$ in millions

2009A
2010A

2011A
2012A

Revenue
$243.8

$535.1
$1,253.5

$1,264.7
Revenue Growth Rate

5.7%
119.5%

134.2%
0.9%

EBIT
($1,132.1)

($1,982.6)
($1,690.9)

($1,296.6)
NOPAT (cash basis)

($1,132.2)
($1,983.9)

($1,797.7)
($1,099.2)

Cap-ex
$1,444.1

$2,646.4
$405.7

$113.0
Depreciation & Amortization

($248.2)
($511.4)

($741.3)
($822.5)

Net New Investment
$1,196.0

$2,134.9
($335.7)

($709.5)
Plowback Ratio (% of NOPAT)

-105.6%
-107.6%

18.7%
64.6%

Plowback Ratio (% of revenue)
490.6%

399.0%
-26.8%

-56.1%
CapEx (% of revenue)

592.4%
494.6%

32.4%
8.9%

Depreciation (% of revenue)
101.8%

95.6%
59.1%

65.0%
Property, Plant & Equipment, net

$2,596.5
$4,447.4

$3,014.3
$2,259.0

Fixed Asset Ratio (Rev./PP&E)
0.1x

0.1x
0.4x

0.6x
Fixed Asset Ratio (PP&E/Rev.)

1065.1%
831.1%

240.5%
178.6%

Sources:Historical Period (see Exhibit 3 and Clearwire's Form 10-Ks filed with the
   SEC dated February 14, 2013 and February 16, 2012); Projection Period (see
   Exhibit 13).
Note:  Projected Property, Plant & Equipment (PP&E) equals prior year's PP&E plus
   current year's Net New Investment.

Historical Period
2013E

2014E
2015E

2016E
2017E

2018E
2019E

2020E
$1,253.7

$965.5
$1,875.5

$3,414.8
$4,607.7

$5,665.6
$6,639.6

$7,040.4
-0.9%

-23.0%
94.2%

82.1%
34.9%

23.0%
17.2%

6.0%
($1,006.3)

($1,391.6)
($526.4)

$1,268.5
$2,671.6

$3,746.9
$4,629.1

$4,873.5
($1,002.2)

($1,397.8)
($852.8)

$592.4
$1,508.7

$2,190.4
$2,749.3

$2,972.3
219.5

        
364.1

        
1,625.7

     
1,268.9

     
94.7

          
557.7

        
869.6

        
652.3

        
(553.0)

       
(600.1)

       
(614.3)

       
(492.7)

       
(229.0)

       
(264.5)

       
(309.9)

       
(330.5)

       
($333.5)

($236.0)
$1,011.5

$776.2
($134.3)

$293.2
$559.8

$321.8
33.3%

16.9%
-118.6%

131.0%
-8.9%

13.4%
20.4%

10.8%
-26.6%

-24.4%
53.9%

22.7%
-2.9%

5.2%
8.4%

4.6%
17.5%

37.7%
86.7%

37.2%
2.1%

9.8%
13.1%

9.3%
44.1%

62.2%
32.8%

14.4%
5.0%

4.7%
4.7%

4.7%
$1,925.5

$1,689.5
$2,701.0

$3,477.2
$3,342.9

$3,636.1
$4,195.8

$4,517.6
0.7x

0.6x
0.7x

1.0x
1.4x

1.6x
1.6x

1.6x
153.6%

175.0%
144.0%

101.8%
72.5%

64.2%
63.2%

64.2%

Modified MCC Projections
Projection Period
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Exhibit 7
CLEARWIRE CORPORATION
Plowback Ratio and Fixed Asset Ratio Analysis
$ in millions

2009A
2010A

2011A
2012A

Revenue
$243.8

$535.1
$1,253.5

$1,264.7
Revenue Growth Rate

5.7%
119.5%

134.2%
0.9%

EBIT
($1,132.1)

($1,982.6)
($1,690.9)

($1,296.6)
NOPAT (cash basis)

($1,132.2)
($1,983.9)

($1,797.7)
($1,099.2)

Cap-ex
$1,444.1

$2,646.4
$405.7

$113.0
Depreciation & Amortization

($248.2)
($511.4)

($741.3)
($822.5)

Net New Investment
$1,196.0

$2,134.9
($335.7)

($709.5)
Plowback Ratio (% of NOPAT)

-105.6%
-107.6%

18.7%
64.6%

Plowback Ratio (% of revenue)
490.6%

399.0%
-26.8%

-56.1%
CapEx (% of revenue)

592.4%
494.6%

32.4%
8.9%

Depreciation (% of revenue)
101.8%

95.6%
59.1%

65.0%
Property, Plant & Equipment, net

$2,596.5
$4,447.4

$3,014.3
$2,259.0

Fixed Asset Ratio (Rev./PP&E)
0.1x

0.1x
0.4x

0.6x
Fixed Asset Ratio (PP&E/Rev.)

1065.1%
831.1%

240.5%
178.6%

Sources:Historical Period (see Exhibit 3 and Clearwire's Form 10-Ks filed with the
   SEC dated February 14, 2013 and February 16, 2012); Projection Period (see
   Exhibit 13).
Note:  Projected Property, Plant & Equipment (PP&E) equals prior year's PP&E plus
   current year's Net New Investment.

Historical Period
2013E

2014E
2015E

2016E
2017E

2018E
$1,396.0

$1,964.5
$3,466.0

$5,240.4
$6,476.0

$7,434.8
10.4%

40.7%
76.4%

51.2%
23.6%

14.8%
($1,122.4)

($953.6)
($84.3)

$1,135.3
$2,645.4

$3,499.4
($1,170.6)

($941.4)
($622.8)

$480.1
$1,487.2

$2,049.4
$646.5

$2,174.7
$2,807.1

$1,800.1
$742.5

$1,508.8
($761.3)

($881.3)
($1,253.2)

($1,455.6)
($1,380.3)

($1,435.5)
($114.9)

$1,293.5
$1,554.0

$344.6
($637.8)

$73.2
9.8%

-137.4%
-249.5%

71.8%
-42.9%

3.6%
-8.2%

65.8%
44.8%

6.6%
-9.8%

1.0%
46.3%

110.7%
81.0%

34.4%
11.5%

20.3%
54.5%

44.9%
36.2%

27.8%
21.3%

19.3%
$2,144.1

$3,437.6
$4,991.5

$5,336.1
$4,698.3

$4,771.6
0.7x

0.6x
0.7x

1.0x
1.4x

1.6x
153.6%

175.0%
144.0%

101.8%
72.5%

64.2%

June Projections - SoftBank Plan
Projection Period
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Exhibit 8
CLEARWIRE CORPORATION
Summary of Plowback Ratio and Fixed Asset Ratio Analysis

Source: Exhibit 7
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Exhibit 9
CLEARWIRE CORPORATION
Fixed Asset Ratios (Revenue / PP&E)

SCC Projections
MCC Projections

Modified MCC Projections
June Projections - SoftBank Plan



Exhibit 10-A
CLEARWIRE CORPORATION
Net Operating Losses Analysis (SCC Projections)
($ in millions)

2013E
2014E

2015E
2016E

2017E
2018E

2019E
2020E

Taxable Income
(1,006)

            
(1,472)

            
(1,256)

            
(522)

               
128

                
546

                
829

                
916

                
Less:  NOL utilization

0
0

0
0

(128)
(546)

(829)
(773)

Taxable income after NOL application
(1,006)

(1,472)
(1,256)

(522)
0

0
0

143
% of tax losses from LLC allocated to Clearwire

47.5%
47.5%

47.5%
47.5%

47.5%
47.5%

47.5%
47.5%

Tax losses from LLC allocated to Clearwire
(478)

(699)
(597)

(248)
0

0
0

0
Taxes

0
0

0
0

0
0

0
54

% tax rate
38.0%

38.0%
38.0%

38.0%
38.0%

38.0%
38.0%

38.0%
% effective tax rate

0.0%
0.0%

0.0%
0.0%

0.0%
0.0%

0.0%
5.9%

NOLs:
NOL, beginning

130
624

1,338
1,951

2,214
2,102

1,572
758

Additions
478

699
597

248
0

0
0

0
Additions ($15.591M)

16
16

16
16

16
16

16
16

Utilization
0

0
0

0
(128)

(546)
(829)

(773)
Expiring

0
0

0
0

0
0

0
0

NOL, ending
624

1,338
1,951

2,214
2,102

1,572
758

0
NOL tax shield

-
                 

-
                 

-
                 

-
                 

49
                  

207
                

315
                

294
                

Years Discounted (mid-year)
0.24

              
0.98

              
1.98

              
2.98

              
3.98

              
4.98

              
5.98

              
6.98

              

PV of
NOLs

Discount Rate
2013-2020

9.97%
$492.4

10.22%
485.9

             
10.47%

479.4
             

Sources:  Exhibit 13-A; Evercore spreadsheet at Bates No. EVER00038512 (tab “Val_DCF_Multiple” cell E109,E113).



Exhibit 10-B
CLEARWIRE CORPORATION
Net Operating Losses Analysis (MCC Projections)
($ in millions)

2013E
2014E

2015E
2016E

2017E
2018E

2019E
2020E

Taxable Income
(1,006)

            
(1,392)

            
(526)

               
1,269

             
2,672

             
3,747

             
4,629

             
4,874

             
Less:  NOL utilization

0
0

0
(1,269)

(328)
(16)

(16)
(16)

Taxable income after NOL application
(1,006)

(1,392)
(526)

0
2,343

3,731
4,614

4,858
% of tax losses from LLC allocated to Clearwire

47.5%
47.5%

47.5%
47.5%

47.5%
47.5%

47.5%
47.5%

Tax losses from LLC allocated to Clearwire
(478)

(661)
(250)

0
0

0
0

0
Taxes

0
0

0
0

890
1,418

1,753
1,846

% tax rate
38.0%

38.0%
38.0%

38.0%
38.0%

38.0%
38.0%

38.0%
% effective tax rate

0.0%
0.0%

0.0%
0.0%

33.3%
37.8%

37.9%
37.9%

NOLs:
NOL, beginning

130
624

1,300
1,566

313
0

0
0

Additions
478

661
250

0
0

0
0

0
Additions ($15.591M)

16
16

16
16

16
16

16
16

Utilization
0

0
0

(1,269)
(328)

(16)
(16)

(16)
Expiring

0
0

0
0

0
0

0
0

NOL, ending
624

1,300
1,566

313
0

0
0

0
NOL tax shield

-
                 

-
                 

-
                 

482
                

125
                

6
                    

6
                    

6
                    

Years Discounted (mid-year)
0.24

              
0.98

              
1.98

              
2.98

              
3.98

              
4.98

              
5.98

              
6.98

              

PV of
NOLs

Discount Rate
2013-2020

9.97%
$458.8

10.22%
455.4

             
10.47%

452.1
             

Sources:  Exhibit 13-B; Evercore spreadsheet at Bates No. EVER00038512 (tab “Val_DCF_Multiple” cell E109,E113).



Exhibit 10-C
CLEARWIRE CORPORATION
Net Operating Losses Analysis (Modified MCC Projections)
($ in millions)

2013E
2014E

2015E
2016E

2017E
2018E

2019E
2020E

Taxable Income
(1,006)

            
(1,392)

            
(526)

               
1,269

             
2,672

             
3,747

             
4,629

             
4,874

             
Less:  NOL utilization

0
0

0
(1,269)

(328)
(16)

(16)
(16)

Taxable income after NOL application
(1,006)

(1,392)
(526)

0
2,343

3,731
4,614

4,858
% of tax losses from LLC allocated to Clearwire

47.5%
47.5%

47.5%
47.5%

47.5%
47.5%

47.5%
47.5%

Tax losses from LLC allocated to Clearwire
(478)

(661)
(250)

0
0

0
0

0
Taxes

0
0

0
0

890
1,418

1,753
1,846

% tax rate
38.0%

38.0%
38.0%

38.0%
38.0%

38.0%
38.0%

38.0%
% effective tax rate

0.0%
0.0%

0.0%
0.0%

33.3%
37.8%

37.9%
37.9%

NOLs:
NOL, beginning

130
624

1,300
1,566

313
0

0
0

Additions
478

661
250

0
0

0
0

0
Additions ($15.591M)

16
16

16
16

16
16

16
16

Utilization
0

0
0

(1,269)
(328)

(16)
(16)

(16)
Expiring

0
0

0
0

0
0

0
0

NOL, ending
624

1,300
1,566

313
0

0
0

0
NOL tax shield

-
                 

-
                 

-
                 

482
                

125
                

6
                    

6
                    

6
                    

Years Discounted (mid-year)
0.24

              
0.98

              
1.98

              
2.98

              
3.98

              
4.98

              
5.98

              
6.98

              

PV of
NOLs

Discount Rate
2013-2020

9.97%
$458.8

10.22%
455.4

             
10.47%

452.1
             

Sources:  Exhibit 13-C; Evercore spreadsheet at Bates No. EVER00038512 (tab “Val_DCF_Multiple” cell E109,E113).



Exhibit 10-D
CLEARWIRE CORPORATION
Net Operating Losses Analysis (June Projections - SoftBank Plan)
($ in millions)

2013E
2014E

2015E
2016E

2017E
2018E

2019E
2020E

Taxable Income
(1,122)

          
(954)

             
(84)

               
1,135

            
2,645

           
3,499

           
3,898

           
4,210

Less:  NOL utilization
0

0
0

(1,135)
(99)

(16)
(16)

(16)
Taxable income after NOL application

(1,122)
(954)

(84)
0

2,547
3,484

3,883
4,195

% of tax losses from LLC allocated to Clearwire
47.5%

47.5%
47.5%

47.5%
47.5%

47.5%
47.5%

47.5%
Tax losses from LLC allocated to Clearwire

(533)
(453)

(40)
0

0
0

0
0

Taxes
0

0
0

0
968

1,324
1,475

1,594
% tax rate

38.0%
38.0%

38.0%
38.0%

38.0%
38.0%

38.0%
38.0%

% effective tax rate
0.0%

0.0%
0.0%

0.0%
36.6%

37.8%
37.8%

37.9%
NOLs:
NOL, beginning

130
679

1,147
1,203

83
0

0
0

Additions
533

453
40

0
0

0
0

0
Additions ($15.591M)

16
16

16
16

16
16

16
16

Utilization
0

0
0

(1,135)
(99)

(16)
(16)

(16)
Expiring

0
0

0
0

0
0

0
0

NOL, ending
679

1,147
1,203

83
0

0
0

0
NOL tax shield

-
               

-
               

-
               

431
               

38
6

6
6

Years Discounted (mid-year)
0.24

              
0.98

              
1.98

              
2.98

              
3.98

              
4.98

              
5.98

              
6.98

              
PV of
NOLs

Discount Rate
2013-2020

9.97%
$360.8

10.22%
358.3

10.47%
355.7

Sources:  Exhibit 13-D; Evercore spreadsheet at Bates No. EVER00038512 (tab “Val_DCF_Multiple” cell E109,E113).



Exhibit 11
CLEARWIRE CORPORATION
Weighted Average Cost of Capital

Cost of Equity:
Risk-free rate @ 7/9/20131 3.36%
Beta2 1.26
Market risk premium3 6.11%
Equity size premium4 1.70%
     Cost of equity 12.76%
Cost of Debt:
Cost of debt5 9.34%
Tax rate 38.00%
     After tax cost of debt 5.79%
Debt to Total Capitalization: 36.50%

WACC 10.22%

Notes:
1 Source: 20-Year Treasury Note Constant Maturities obtained from The Federal Reserve 
Board as of July 9, 2013.
2 Adjusted beta based on a four-year monthly regression of Clearwire's common stock.
3 Source: Supply side equity risk premium from Ibbotson SBBI Valuation Edition 2013 
Yearbook, p. 216.
4 Source:  Size premium based on decile 5 from Ibbotson SBBI Valuation Edition 2013 
Yearbook, p. 216.
5 Source: Bloomberg - BofA Merrill Lynch 7-10 Year CCC & Lower US High Yield Index as of 
July 9, 2013.



Exhibit 12
CLEARWIRE CORPORATION
Net Debt and Fully Diluted Shares
($ in millions)

[A]
[B]

[C]
[D]

[E]
[F]

Par
Value on

6/30/2013
Valuation

Date
Maturity

Coupon

Weighted
Average
Yield on

7/9/2013
Price Per Share

$0.00
$1.50

$1.75
$7.08

$14.59
Debt:
2015 Senior Secured Notes @ 12.00%

$2,947.5
7/9/2013

12/1/2015
12.00%

9.34%
3,111.6

             
3,111.6

             
3,111.6

             
3,111.6

             
3,111.6

             
2016 Senior Secured Notes @ 14.75%

300.0
          

7/9/2013
12/1/2016

14.75%
9.34%

346.2
                

346.2
                

346.2
                

346.2
                

346.2
                

2017 Second-Priority Secured Notes @ 12.00%
500.0

          
7/9/2013

12/1/2017
12.00%

9.34%
546.9

                
546.9

                
546.9

                
546.9

                
546.9

                
2040 Exchangeable Notes @ 8.25%

629.3
          

629.3
                

629.3
                

629.3
                

-
                    

-
                    

2018 Sprint Notes @ 1.00%
240.0

          
240.0

                
n/a

n/a
n/a

n/a
Vendor Financing Notes @ Libor Rates

32.0
            

32.0
                  

32.0
                  

32.0
                  

32.0
                  

32.0
                  

Capital Lease Obligations and Other
121.0

          
121.0

                
121.0

                
121.0

                
121.0

                
121.0

                
$4,769.7

5,027.0
             

4,787.0
             

4,787.0
             

4,157.7
             

4,157.7
             

Cash:
Cash and Cash Equivalents

126.4
          

126.4
                

126.4
                

126.4
                

126.4
                

126.4
                

Short-Term Investments
476.3

          
476.3

                
476.3

                
476.3

                
476.3

                
476.3

                
Restricted Cash

3.7
              

3.7
                    

3.7
                    

3.7
                    

3.7
                    

3.7
                    

606.3
          

606.3
                

606.3
                

606.3
                

606.3
                

606.3
Net Debt

4,163.4
      

4,420.7
             

4,180.7
             

4,180.7
             

3,551.4
             

3,551.4
             

Warrant and Option Exercise Proceeds
-

                    
-

                    
3.5

                    
3.5

                    
49.0

                  

Par
Value

Exercise
Price /

Conversion
Price

Common
Share

Equivalent
Price Per Share

$0.00
$1.50

$1.75
$7.08

$14.59
Number of Fully Diluted Shares:
Class A Common Stock

700,052,307
     

700,052,307
     

700,052,307
     

700,052,307
     

700,052,307
     

Class B Common Stock
773,732,672

     
773,732,672

     
773,732,672

     
773,732,672

     
773,732,672

     
Restricted Stock Units

29,918,286
       

29,918,286
       

29,918,286
       

29,918,286
       

29,918,286
       

Warrants
n/a

$1.75
2,000,000

     
-

                    
-

                    
2,000,000

         
2,000,000

         
2,000,000

         
2040 Exchangeable Notes @ 8.25%

629.3
          

$7.08
88,877,095

   
-

                    
-

                    
-

                    
88,877,095

       
88,877,095

       
2018 Sprint Notes @ 1.00%

240.0
          

$1.50
160,000,000
 

-
                    

160,000,000
     

160,000,000
     

160,000,000
     

160,000,000
     

Employee Stock Options
n/a

$14.59
3,119,123

     
-

                    
-

                    
-

                    
-

                    
3,119,123

         
Fully Diluted Shares

1,503,703,265
1,663,703,265

1,665,703,265
1,754,580,360

1,757,699,483

Sources:  
Sprint's Form 8-K filed with the SEC on August 6, 2013, Ex. 99.4, pp. 2, 12, 13, 24-26; Clearwire's Form 10-K filed with the SEC on February 14, 2013, p. 104.

Net Debt Based on Minimum Stock Prices of:

 Fully Diluted Shares
Based on Minimum Stock Prices of: 



Exhibit 13-A
CLEARWIRE CORPORATION
Discounted Cash Flow Analysis (SCC Projections)
($ in millions)

2011A
2012A

2013E
2014E

2015E
2016E

2017E
2018E

2019E
2020E

T.Y.

Revenue
$1,253

$1,265
$1,254

$885
$1,145

$1,611
$1,977

$2,288
$2,576

$2,732
$2,855

% growth
0.9%

-0.9%
-29.4%

29.3%
40.7%

22.7%
15.7%

12.6%
6.1%

4.5%
Stock-Based Compensation Expense

(34)
                 

(33)
                 

(33)
                 

(33)
                 

(33)
                 

(33)
                 

(33)
                 

(33)
                 

% margin
-2.8%

-3.7%
-2.9%

-2.0%
-1.7%

-1.4%
-1.3%

-1.2%
EBITDA (after deducting non-cash expenses)

(453)
               

(872)
               

(642)
               

(40)
                 

320
                

744
                

1,046
             

1,127
             

% margin
-36.2%

-98.5%
-56.0%

-2.5%
16.2%

32.5%
40.6%

41.2%
EBIT (after deducting non-cash expenses)

(1,006)
            

(1,472)
            

(1,256)
            

(522)
               

128
                

546
                

829
                

916
                

854
                

% margin
-80.3%

-166.3%
-109.7%

-32.4%
6.5%

23.9%
32.2%

33.5%
29.9%

Taxes
-

                 
-

                 
-

                 
-

                 
(49)

                 
(207)

               
(315)

               
(348)

               
(324)

               
% tax rate

0.0%
0.0%

0.0%
0.0%

38.0%
38.0%

38.0%
38.0%

38.0%
NOPAT (accounting basis)

(1,006)
            

(1,472)
            

(1,256)
            

(522)
               

79
                  

338
                

514
                

568
                

529
                

Decrease in WC
4

                    
(5)

                   
(238)

               
(64)

                 
(47)

                 
(43)

                 
(37)

                 
(20)

                 
(16)

                 
% of incremental revenue

-36.7%
1.2%

-91.8%
-13.7%

-12.8%
-13.8%

-13.0%
-12.9%

-12.9%
NOPAT (cash basis)

(1,002)
            

(1,477)
            

(1,494)
            

(586)
               

32
                  

296
                

477
                

548
                

513
                

Depreciation & Amortization
553

                
600

                
614

                
482

                
192

                
199

                
217

                
210

                
% of revenue

44.1%
67.8%

53.7%
29.9%

9.7%
8.7%

8.4%
7.7%

Capital Expenditures
(371)

               
(375)

               
(146)

               
(161)

               
(233)

(229)
(295)

               
(317)

               
% of revenue

-29.6%
-42.4%

-12.8%
-10.0%

-11.8%
-10.0%

-11.5%
-11.6%

Plowback
182

                
225

                
468

                
321

                
(41)

                 
(30)

                 
(79)

                 
(106)

               
(103)

               
Plowback Ratio (% of NOPAT)

18.2%
15.2%

31.3%
54.7%

128.5%
10.2%

16.5%
19.4%

20.0%
Plus:  Non-Cash Expenses (excluding SBC expense)

231
                

254
                

258
                

262
                

266
                

272
                

276
                

281
                

293
                

% of revenue
18.5%

28.7%
22.5%

16.3%
13.5%

11.9%
10.7%

10.3%
10.3%

Less: Cash Flows Prior to Valuation Date
284

                
Free Cash Flow

(304)
               

(998)
               

(768)
               

(3)
                   

257
                

538
                

675
                

722
                

704
                

Years Discounted (mid-year)
0.24

              
0.98

              
1.98

              
2.98

              
3.98

              
4.98

              
5.98

              
6.98

              

Discount Rate
Perpetuity Growth Rate

4.25%
4.50%

4.75%
4.25%

4.50%
4.75%

4.25%
4.50%

4.75%
PV of FCFs (2013-2020)

($603.1)
($603.1)

($603.1)
($592.0)

($592.0)
($592.0)

($580.7)
($580.7)

($580.7)
PV of Terminal Value

5,640.9
          

5,885.5
          

6,151.5
          

5,970.7
          

6,240.6
          

6,535.2
          

6,331.3
          

6,630.1
          

6,957.6
          

PV of NOLs
479.4

             
479.4

             
479.4

             
485.9

             
485.9

             
485.9

             
492.4

             
492.4

             
492.4

             
Enterprise Value

$5,517.2
$5,761.9

$6,027.9
$5,864.6

$6,134.5
$6,429.1

$6,243.0
$6,541.8

$6,869.3
Net Debt

(4,420.7)
         

(4,420.7)
         

(4,420.7)
         

(4,420.7)
         

(4,420.7)
         

(4,420.7)
         

(4,420.7)
         

(4,420.7)
         

(4,180.7)
         

Warrant/Option Proceeds
-

                 
-

                 
-

                 
-

                 
-

                 
-

                 
-

                 
-

                 
-

                 
Equity Value

$1,096.6
$1,341.2

$1,607.2
$1,444.0

$1,713.9
$2,008.4

$1,822.3
$2,121.2

$2,688.7
Fully Diluted Shares

1,503.7
          

1,503.7
          

1,503.7
          

1,503.7
          

1,503.7
1,503.7

1,503.7
          

1,503.7
          

1,663.7
          

Price Per Share
$0.73

$0.89
$1.07

$0.96
$1.14

$1.34
$1.21

$1.41
$1.62

Sources: SCC Projections (Cochran Dep. Ex. 12 at Bates No. CLWRDEL-01916569-570; May 22 Proxy Statement, p. S-34).
Notes: Valuation date as of July 9, 2013.

10.47%
10.22%

9.97%



Exhibit 13-B
CLEARWIRE CORPORATION
Discounted Cash Flow Analysis (MCC Projections)
($ in millions)

2011A
2012A

2013E
2014E

2015E
2016E

2017E
2018E

2019E
2020E

T.Y.

Revenue
$1,253

$1,265
$1,254

$966
$1,875

$3,415
$4,608

$5,666
$6,640

$7,040
$7,357

% growth
0.9%

-0.9%
-23.0%

94.2%
82.1%

34.9%
23.0%

17.2%
6.0%

4.5%
Stock-Based Compensation Expense

(34)
                 

(33)
                 

(33)
                 

(33)
                 

(33)
                 

(33)
                 

(33)
                 

(33)
                 

% margin
-2.8%

-3.4%
-1.7%

-1.0%
-0.7%

-0.6%
-0.5%

-0.5%
EBITDA (after deducting non-cash expenses)

(453)
               

(792)
               

88
                  

1,761
             

2,901
             

4,011
             

4,939
             

5,204
             

% margin
-36.2%

-82.0%
4.7%

51.6%
62.9%

70.8%
74.4%

73.9%
EBIT (after deducting non-cash expenses)

(1,006)
            

(1,392)
            

(526)
               

1,269
             

2,672
             

3,747
             

4,629
             

4,874
             

5,032
             

% margin
-80.3%

-144.1%
-28.1%

37.1%
58.0%

66.1%
69.7%

69.2%
68.4%

Taxes
-

                 
-

                 
-

                 
(482)

               
(1,015)

            
(1,424)

            
(1,759)

            
(1,852)

            
(1,912)

            
% tax rate

0.0%
0.0%

0.0%
38.0%

38.0%
38.0%

38.0%
38.0%

38.0%
NOPAT (accounting basis)

(1,006)
            

(1,392)
            

(526)
               

786
                

1,656
             

2,323
             

2,870
             

3,022
             

3,120
             

Decrease in WC
4

                    
(6)

                   
(326)

               
(194)

               
(148)

               
(133)

               
(121)

               
(49)

                 
(39)

                 
% of incremental revenue

-36.7%
2.1%

-35.9%
-12.6%

-12.4%
-12.5%

-12.4%
-12.3%

-12.3%
NOPAT (cash basis)

(1,002)
            

(1,398)
            

(853)
               

592
                

1,509
             

2,190
             

2,749
             

2,972
             

3,081
             

Depreciation & Amortization
553

                
600

                
614

                
493

                
229

                
265

                
310

                
331

                
% of revenue

44.1%
62.2%

32.8%
14.4%

5.0%
4.7%

4.7%
4.7%

Capital Expenditures
(371)

               
(375)

               
(188)

               
(341)

               
(461)

(567)
(664)

               
(704)

               
% of revenue

-29.6%
-38.9%

-10.0%
-10.0%

-10.0%
-10.0%

-10.0%
-10.0%

Plowback
182

                
225

                
427

                
151

                
(232)

               
(302)

               
(354)

               
(374)

               
(616)

               
Plowback Ratio (% of NOPAT)

18.2%
16.1%

50.0%
-25.5%

15.4%
13.8%

12.9%
12.6%

20.0%
Plus: Non-Cash Expenses (excluding SBC expense)

231
                

254
                

258
                

262
                

266
                

272
                

276
                

281
                

293
                

% of revenue
18.5%

26.3%
13.7%

7.7%
5.8%

4.8%
4.2%

4.0%
4.0%

Less: Cash Flows Prior to Valuation Date
284

                
Free Cash Flow

(304)
               

(919)
               

(168)
               

1,005
             

1,543
             

2,161
             

2,672
             

2,879
             

2,758
             

Years Discounted (mid-year)
0.24

              
0.98

              
1.98

              
2.98

              
3.98

              
4.98

              
5.98

              
6.98

              

Discount Rate
Perpetuity Growth Rate

4.25%
4.50%

4.75%
4.25%

4.50%
4.75%

4.25%
4.50%

4.75%
PV of FCFs (2013-2020)

$4,742.2
$4,742.2

$4,742.2
$4,812.0

$4,812.0
$4,812.0

$4,882.8
$4,882.8

$4,882.8
PV of Terminal Value

22,090.6
        

23,057.0
        

24,107.9
        

23,382.6
        

24,448.3
        

25,611.5
        

24,794.4
        

25,974.2
        

27,266.9
        

PV of NOLs
452.1

             
452.1

             
452.1

             
455.4

             
455.4

             
455.4

             
458.8

             
458.8

             
458.8

             
Enterprise Value

$27,284.9
$28,251.3

$29,302.1
$28,649.9

$29,715.7
$30,878.9

$30,136.0
$31,315.7

$32,608.5
Net Debt

(3,551.4)
         

(3,551.4)
         

(3,551.4)
         

(3,551.4)
         

(3,551.4)
         

(3,551.4)
         

(3,551.4)
         

(3,551.4)
         

(3,551.4)
         

Warrant/Option Proceeds
3.5

                 
3.5

                 
49.0

               
3.5

                 
49.0

               
49.0

               
49.0

               
49.0

               
49.0

               
Equity Value

$23,737.0
$24,703.4

$25,799.8
$25,102.0

$26,213.3
$27,376.5

$26,633.6
$27,813.3

$29,106.1
Fully Diluted Shares

1,754.6
          

1,754.6
          

1,757.7
          

1,754.6
          

1,757.7
1,757.7

1,757.7
          

1,757.7
          

1,757.7
          

Price Per Share
$13.53

$14.08
$14.68

$14.31
$14.91

$15.58
$15.15

$15.82
$16.56

Sources: MCC Projections (Cochran Dep. Ex. 12 at Bates No. CLWRDEL-01916569-570; May 22 Proxy Statement, p. S-34).
Notes: Valuation date as of July 9, 2013.

10.47%
10.22%

9.97%



Exhibit 13-C
CLEARWIRE CORPORATION
Discounted Cash Flow Analysis (Modified MCC Projections)
($ in millions; modified cells are shaded)

2011A
2012A

2013E
2014E

2015E
2016E

2017E
2018E

2019E
2020E

T.Y.

Revenue
$1,253

$1,265
$1,254

$966
$1,875

$3,415
$4,608

$5,666
$6,640

$7,040
$7,357

% growth
0.9%

-0.9%
-23.0%

94.2%
82.1%

34.9%
23.0%

17.2%
6.0%

4.5%
Stock-Based Compensation Expense

(34)
                 

(33)
                 

(33)
                 

(33)
                 

(33)
                 

(33)
                 

(33)
                 

(33)
                 

% margin
-2.8%

-3.4%
-1.7%

-1.0%
-0.7%

-0.6%
-0.5%

-0.5%
EBITDA (after deducting non-cash expenses)

(453)
               

(792)
               

88
                  

1,761
             

2,901
             

4,011
             

4,939
             

5,204
             

% margin
-36.2%

-82.0%
4.7%

51.6%
62.9%

70.8%
74.4%

73.9%
EBIT (after deducting non-cash expenses)

(1,006)
            

(1,392)
            

(526)
               

1,269
             

2,672
             

3,747
             

4,629
             

4,874
             

5,032
             

% margin
-80.3%

-144.1%
-28.1%

37.1%
58.0%

66.1%
69.7%

69.2%
68.4%

Taxes
-

                 
-

                 
-

                 
(482)

               
(1,015)

            
(1,424)

            
(1,759)

            
(1,852)

            
(1,912)

            
% tax rate

0.0%
0.0%

0.0%
38.0%

38.0%
38.0%

38.0%
38.0%

38.0%
NOPAT (accounting basis)

(1,006)
            

(1,392)
            

(526)
               

786
                

1,656
             

2,323
             

2,870
             

3,022
             

3,120
             

Decrease in WC
4

                    
(6)

                   
(326)

               
(194)

               
(148)

               
(133)

               
(121)

               
(49)

                 
(39)

                 
% of incremental revenue

-36.7%
2.1%

-35.9%
-12.6%

-12.4%
-12.5%

-12.4%
-12.3%

-12.3%
NOPAT (cash basis)

(1,002)
            

(1,398)
            

(853)
               

592
                

1,509
             

2,190
             

2,749
             

2,972
             

3,081
             

Depreciation & Amortization
553

                
600

                
614

                
493

                
229

                
265

                
310

                
331

                
% of revenue

44.1%
62.2%

32.8%
14.4%

5.0%
4.7%

4.7%
4.7%

Capital Expenditures
(220)

               
(364)

               
(1,626)

            
(1,269)

            
(95)

(558)
(870)

               
(652)

               
% of revenue

-17.5%
-37.7%

-86.7%
-37.2%

-2.1%
-9.8%

-13.1%
-9.3%

Plowback
334

                
236

                
(1,011)

            
(776)

               
134

                
(293)

               
(560)

               
(322)

               
(616)

               
Plowback Ratio (% of NOPAT)

33.3%
16.9%

-118.6%
131.0%

-8.9%
13.4%

20.4%
10.8%

20.0%
Plus: Non-Cash Expenses (excluding SBC expense)

231
                

254
                

258
                

262
                

266
                

272
                

276
                

281
                

293
                

% of revenue
18.5%

26.3%
13.7%

7.7%
5.8%

4.8%
4.2%

4.0%
4.0%

Less: Cash Flows Prior to Valuation Date
236

                
Free Cash Flow

(201)
               

(908)
               

(1,606)
            

78
                  

1,909
             

2,169
             

2,466
             

2,931
             

2,758
             

Years Discounted (mid-year)
0.24

              
0.98

              
1.98

              
2.98

              
3.98

              
4.98

              
5.98

              
6.98

              

Discount Rate
Perpetuity Growth Rate

4.25%
4.50%

4.75%
4.25%

4.50%
4.75%

4.25%
4.50%

4.75%
PV of FCFs (2013-2020)

$3,146.9
$3,146.9

$3,146.9
$3,207.9

$3,207.9
$3,207.9

$3,269.9
$3,269.9

$3,269.9
PV of Terminal Value

22,090.6
        

23,057.0
        

24,107.9
        

23,382.6
        

24,448.3
        

25,611.5
        

24,794.4
        

25,974.2
        

27,266.9
        

PV of NOLs
452.1

             
452.1

             
452.1

             
455.4

             
455.4

             
455.4

             
458.8

             
458.8

             
458.8

             
Enterprise Value

$25,689.6
$26,656.0

$27,706.8
$27,045.9

$28,111.6
$29,274.8

$28,523.1
$29,702.8

$30,995.6
Net Debt

(3,551.4)
         

(3,551.4)
         

(3,551.4)
         

(3,551.4)
         

(3,551.4)
         

(3,551.4)
         

(3,551.4)
         

(3,551.4)
         

(3,551.4)
         

Warrant/Option Proceeds
3.5

                 
3.5

                 
3.5

                 
3.5

                 
3.5

                 
49.0

               
3.5

                 
49.0

               
49.0

               
Equity Value

$22,141.7
$23,108.1

$24,158.9
$23,498.0

$24,563.7
$25,772.4

$24,975.2
$26,200.4

$27,493.2
Fully Diluted Shares

1,754.6
          

1,754.6
          

1,754.6
          

1,754.6
          

1,754.6
1,757.7

1,754.6
          

1,757.7
          

1,757.7
          

Price Per Share
$12.62

$13.17
$13.77

$13.39
$14.00

$14.66
$14.23

$14.91
$15.64

Sources: MCC Projections (Cochran Dep. Ex. 12 at Bates No. CLWRDEL-01916569-570; May 22 Proxy Statement, p. S-34); Fixed Asset Ratio obtained from Exhibit 7.
Notes: Valuation date as of July 9, 2013.

10.47%
10.22%

9.97%



Exhibit 13-D
CLEARWIRE CORPORATION
Discounted Cash Flow Analysis (Jarrell Opinion: June Projections - SoftBank Plan)
($ in millions)

Terminal
2011A

2012A
2013E

2014E
2015E

2016E
2017E

2018E
2019E

2020E
Period

Revenue
$1,253

$1,265
$1,396

$1,964
$3,466

$5,240
$6,476

$7,435
$8,282

$8,945
$9,348

% growth
0.9%

10.4%
40.7%

76.4%
51.2%

23.6%
14.8%

11.4%
8.0%

4.5%
Stock-Based Compensation Expense

(38)
                 

(66)
                 

(60)
                 

(50)
                 

(46)
                 

(43)
                 

% margin
-2.8%

-3.4%
-1.7%

-1.0%
-0.7%

-0.6%
EBITDA (after deducting non-cash expenses)

(361)
             

(72)
               

1,169
           

2,591
            

4,026
           

4,935
% margin

-25.9%
-3.7%

33.7%
49.4%

62.2%
66.4%

EBIT (after deducting non-cash expenses)
(1,122)

            
(954)

               
(84)

                 
1,135

             
2,645

             
3,499

             
3,898

             
4,210

             
4,400

             
% margin

-80.4%
-48.5%

-2.4%
21.7%

40.8%
47.1%

47.1%
47.1%

47.1%
Taxes

-
                 

-
                 

-
                 

(431)
               

(1,005)
            

(1,330)
            

(1,481)
            

(1,600)
            

(1,672)
            

% tax rate
0.0%

0.0%
0.0%

38.0%
38.0%

38.0%
38.0%

38.0%
38.0%

NOPAT (accounting basis)
(1,122)

            
(954)

               
(84)

                 
704

                
1,640

             
2,170

             
2,417

             
2,610

             
2,728

             
Decrease in WC

(48)
                 

12
                  

(538)
               

(224)
               

(153)
               

(120)
               

(105)
               

(81)
                 

(49)
                 

% of incremental revenue
-36.7%

2.1%
-35.9%

-12.6%
-12.4%

-12.5%
-12.4%

-12.3%
-12.3%

NOPAT (cash basis)
(1,171)

            
(941)

               
(623)

               
480

                
1,487

             
2,049

             
2,312

             
2,529

             
2,678

             
Depreciation & Amortization

761
881

1,253
1,456

            
1,380

1,436
% of revenue

54.5%
44.9%

36.2%
27.8%

21.3%
19.3%

Capital Expenditures
(646)

(2,175)
(2,807)

(1,800)
           

(743)
(1,509)

% of revenue
-46.3%

-110.7%
-81.0%

-34.4%
-11.5%

-20.3%
Plowback

115
(1,293)

(1,554)
(345)

638
(73)

(462)
(506)

(536)
Plowback Ratio (% of NOPAT)

9.8%
-137.4%

-249.5%
71.8%

-42.9%
3.6%

20.0%
20.0%

20.0%
Plus: Non-Cash Expenses (excluding SBC expense)

218
190

196
206

               
210

213
237

256
268

% of revenue
15.6%

9.7%
5.6%

3.9%
3.2%

2.9%
2.9%

2.9%
2.9%

Less: Cash Flows Prior to Valuation Date
410

                
Free Cash Flow

(428)
(2,045)

(1,981)
341

               
2,335

2,189
2,087

2,280
2,411

Years Discounted (mid-year)
0.24

              
0.98

              
1.98

              
2.98

              
3.98

              
4.98

              
5.98

              
6.98

              

Discount Rate
Perpetuity Growth Rate

4.25%
4.50%

4.75%
4.25%

4.50%
4.75%

4.25%
4.50%

4.75%
PV of FCFs (2013-2020)

$1,547.2
$1,547.2

$1,547.2
$1,600.4

$1,600.4
$1,600.4

$1,654.6
$1,654.6

$1,654.6
PV of Terminal Value

19,312.5
        

20,151.9
21,064.6

20,442.0
21,367.9

       
22,378.4

21,676.3
22,701.4

23,824.8
PV of NOLs

355.7
355.7

355.7
358.3

358.3
            

358.3
360.8

360.8
360.8

Enterprise Value
$21,215.4

$22,054.8
$22,967.5

$22,400.6
$23,326.6

$24,337.1
$23,691.7

$24,716.8
$25,840.2

Net Debt
(3,551.4)

         
(3,551.4)

(3,551.4)
(3,551.4)

(3,551.4)
        

(3,551.4)
(3,551.4)

(3,551.4)
(3,551.4)

Warrant/Option Proceeds
3.5

3.5
3.5

3.5
3.5

                
3.5

3.5
3.5

3.5
Equity Value

$17,667.5
$18,506.9

$19,419.6
$18,852.7

$19,778.6
$20,789.2

$20,143.7
$21,168.9

$22,292.3
Fully Diluted Shares

1,754.6
          

1,754.6
        

1,754.6
        

1,754.6
        

1,754.6
         

1,754.6
        

1,754.6
        

1,754.6
        

1,754.6
Price Per Share

$10.07
$10.55

$11.07
$10.74

$11.27
$11.85

$11.48
$12.06

$12.71
Source: June Projections - SoftBank Plan (Bates No. SPRDEL-68040).
Notes: Valuation date as of July 9, 2013.

10.47%
10.22%

9.97%

Projection Period
Transition Period



$13.94
$16.77

$14.91
$14.00

$11.27

Exhibit 14
CLEARWIRE CORPORATION
Summary of Valuation
As of July 9, 2013

Centerview
(MCC Projections,
10% WACC, and

3% perpetuity
growth rate)

Evercore
(MCC Projections,
10% WACC, and

4% perpetuity
growth rate)

Jarrell
(MCC Projections,

10.22% WACC, and
4.5% perpetuity

growth rate)

Jarrell
(Modified MCC Projections,

10.22% WACC, and
4.5% perpetuity

growth rate)

Jarrell Opinion
(June Projections –

SoftBankPlan,
10.22% WACC, and

4.5% perpetuity
growth rate)

Equity Value Per Share



Exhibit 15
CLEARWIRE CORPORATION
Spectrum Asset Value Analysis
(in millions, exceptper share amounts)

Spectrum Asset Value (pre-tax) (per Bazelon Report)
$33,960.0

Net Debt (see Exhibit 12)
(3,551.4)

                
Present Value of Spectrum Lease Expense

1
(3,012.3)

                
Warrant/Option Proceeds (see Exhibit 12)

49.0
                      

Equity Value
$27,445.3

Fully Diluted Shares (see Exhibit 12)
1,757.7

                 
Price Per Share

$15.61

Note:
1  Present value of Clearwire's spectrum lease expense using: (A) half of Clearwire's annual 
spectrum lease expense of $180 million in 2013 with mid-year discounting using a 9.34% discount 
rate based on pre-tax cost of debt in Exhibit 11; and (B) the perpetuity growth model with mid-year 
discounting applied to: (i) Clearwire’s annual spectrum lease expense of $180 million; (ii) a 9.34% 
discount rate; and (iii) a 3.0% expected growth rate in spectrum lease expense.



Exhibit 16

CLEARWIRE CORPORATION
Valuation of the Sprint Notes Using Centerview's Model
(in millions, except per share data; changed inputs are shaded)

Replication of
Centerview

Model
(CVIEW 9296)

Before
SoftBank

News

Initial
Deal

Value

Stock Price
Before NPA

Signed
Deal
Value

Before
SoftBank

News

Initial
Deal

Value

Stock Price
Before NPA

Signed
Deal

Value

NPA Valuation:
Straight Debt

$712
$491

$491
$491

$491
$147

$147
$147

$147
Black-Scholes Option Value

$247
$225

$934
$1,127

$1,947
$68

$280
$338

$584
   Total Value of NPA

$959
$717

$1,425
$1,618

$2,438
$215

$428
$485

$731

Amount Paid by Sprint for NPA
$800

$800
$800

$800
$240

$240
$240

$240
Gain on Sprint's NPA Investment

($83)
$625

$818
$1,638

($25)
$188

$245
$491

   % gain
-10.4%

78.2%
102.3%

204.8%
-10.4%

78.2%
102.3%

204.8%

Valuation Model Inputs (straight debt):
Face Value of Note

$1,000
$800

$800
$800

$800
$240

$240
$240

$240
Coupon Rate

2.00%
1.00%

1.00%
1.00%

1.00%
1.00%

1.00%
1.00%

1.00%
Market Yield

10.75%
10.75%

10.75%
10.75%

10.75%
10.75%

10.75%
10.75%

10.75%
Term (years)

5.0
5.5

5.5
5.5

5.5
5.5

5.5
5.5

5.5

Valuation Model Inputs (option):
Stock Price

$2.32
$1.30

$2.97
$3.37

$5.00
$1.30

$2.97
$3.37

$5.00
Exercise Price/Conversion Price

$2.78
$1.50

$1.50
$1.50

$1.50
$1.50

$1.50
$1.50

$1.50
Issuance Date

-
12/17/2012

12/17/2012
12/17/2012

12/17/2012
12/17/2012

12/17/2012
12/17/2012

12/17/2012
Expiration Date

-
6/1/2018

6/1/2018
6/1/2018

6/1/2018
6/1/2018

6/1/2018
6/1/2018

6/1/2018
Years to Expiration

5.0
5.5

5.5
5.5

5.5
5.5

5.5
5.5

5.5
Volatility

40%
40%

40%
40%

40%
40%

40%
40%

40%
Risk-Free Rate

0.62%
0.62%

0.62%
0.62%

0.62%
0.62%

0.62%
0.62%

0.62%
Dividend Yield

0%
0%

0%
0%

0%
0%

0%
0%

0%
Shares Converted Into

359
533

533
533

533
160

160
160

160

Based on Clearwire's Stock Prices of:



$0.00

$1.00

$2.00

$3.00

$4.00

$5.0010/1/2012
10/31/2012

11/29/2012
12/28/2012

1/29/2013
2/27/2013

3/27/2013
4/25/2013

5/23/2013
6/21/2013

Exhibit 17
CLEARWIRE CORPORATION
Timeline

Source: Jarrell Report, Section IV.G.

10/10/2012:
Pre-SoftBank
Stock Price of 

$1.30

07/09/2013:
Sprint Completes

ClearwireAcquisition

05/22/2013:
Sprint offers $3.40 

for Clearwire

05/30/2013:
DISH proposal of 

$4.40 for Clearwire

06/20/2013:
Sprint offers $5.00 

for Clearwire

12/11/2012:
Rumors

Sprint would 
acquire

Clearwire

12/13/2013:
Sprint offers $2.90 

for Clearwire

$1.50 Conversion Price for Sprint Notes

10/11/2012:
Rumors

Sprint would 
acquire

Clearwire 

12/17/2012:
Sprint offers $2.97 

for Clearwire

01/08/2013:
DISH proposal of 

$3.30 for Clearwire





Appendix A 
( )

p. 1 of 2 

E. Clark, International Finance, Second Edition, Thomson, 2002, p. 460 (emphasis added).
Excerpt: Conversion premiums typically range from 15% to 30% when the 

bond is issued.
P. Vernimmen, P. Quiry, M. Dallocchio, Y. Le Fur, A. Salvia, Corporate Finance: Theory 
and Practice, Fourth Edition, John Wiley and Sons, Ltd., 2014, p. 433 (emphasis added).
Excerpt: The conversion premium is the amount by which the conversion 

price exceeds the current market price of the share.  A conversion 
premium is typical.

D. Vance, Raising Capital, Springer Science+Business Media, Inc., 2005, p. 335 (emphasis 
added).
Excerpt: A conversion premium is the additional cost to acquire stock via a 

conversion as compared to purchasing a stock in the market.  A 
conversion premium can be stated in dollars as the excess of the 
conversion price over the market price.  For example if the 
conversion price is $20 per share and the market price is $18, the 
conversion premium is $2 ($20 - $18).

G. Morgenson, C. Harvey, The New York Times Dictionary of Money and Investing, Times 
Books, 2002, p. 58 (emphasis added).
Excerpt: Conversion premium - The extent by which the conversion price of 

a convertible security exceeds the prevailing common-stock price
at the time the convertible security is issued. 

B. Cornell, Corporate Valuation – Tools for Effective Appraisal and Decision Making, 
Irwin Professional Publishing, 1993, p. 283 (emphasis added).
Excerpt: The conversion price measures the amount of the bond’s par value 

that must be given up to purchase one share of stock.  As long as 
the stock price is below the conversion price and the dividend 
payout rate is below the interest rate on the bond, bond-holders 
will never voluntarily convert. 



Appendix A 
( )

p. 2 of 2 

D. Emery, J. Finnerty, and J. Stone, Corporate Financial Management, Pearson Prentice 
Hall, 2007, p. 350 (emphasis in original).
Excerpt: Each bond can be exchanged for common stock at a stated 

conversion price at any time prior to maturity.  This (strike) price 
usually exceeds the issuer’s share price at the time of issue.  In 
other words, the conversion option is normally issued out-of-the-
money, typically by between 10% and 20%. 

LearnBonds Bond and Finance News at http://learnbonds.com/4782/convertible-bonds/
Excerpt: All convertible bonds have a conversion price.  This price can be 

expressed in different ways and is almost always substantially 
higher than the stock price at the time the bond is issued. 

ThisMatter.com at http://thismatter.com/money/bonds/types/convertible-bonds.htm
Excerpt: When the bond is first issued, the bond price is much higher than 

the conversion parity price.  The difference between the bond price 
and the conversion parity price is the conversion premium (aka 
premium over conversion value). 

Wellesley Investment Advisors, Inc., at http://halbertwealth.com/articles/top-ten-
questions.pdf?pdf=wellesley-top-ten-questions
Excerpt: Conversion prices are typically set at a premium to the market 

price of the stock when a convertible is issued.  The premium is 
often in the 30-40% range… 
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