PROJECT
Commercial

Fiber Diligence

lE

CLIENT
Infrastructure
Investor

OBJECTIVES

« An assessment of the
national E-Rate
opportunity

+ Asizing of the
Commercial and
Residential
opportunities in the
Target's markets

+ An assessment of
competitive dynamics
and Target positioning

+ Areview and validation
of the Target's
operating model

A ATLANTIC-ACM

CASE STUDY

ATLANTIC-ACM supported an infrastructure
investor with commercial diligence on a
potential acquisition of a regional E-Rate
fiber provider

APPROACH

Executive Summary: Target Positioning — E-Rate Market
Target well positions 0 displaced spend from ILECs and Cable, winning on

ATLANTIC-ACM took a deep dive into e

the E-Rate program, and produced a - e i
comprehensive sizing of key E-Rate I o

o =
data products

Market Opportunity: Forecast
overall addressable market is forecasted to grow at X.x% CAGR, led by growth in
v

cermaa

‘ o ACM sized the Commercial and
T 5711180 o B Residential opportunities in the
’ s Target's markets, and
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Model Review: Commercial Model Validation -~ Target Inputs

model passes for acceptability

ACM reviewed and validated the
inputs and assumptions of the
Target's operational model, including
assumptions for pricing, churn, and
take rate

OUTPUT

ATLANTIC-ACM provided the client with a compelling view of the Target
opportunity driven by industry expertise and bottom-up analysis to help
support internal strategic decision-making
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Competitive Assessment: Fair Share of Opportunity Competitive Assessment: E-Rate Dashboard - Comcast comeast
offers the most addressable headroom above fair share for both the Comcast revenue is weighted to urban areas (XX%); Connections between applicant

and data center markets sites and connections to ISPs make up >XX% of Comcast’s Cat. 1 revenue




