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RULE 13e-3 TRANSACTION STATEMENT
INTRODUCTION

This Rule 13e-3 Transaction Statement on Schedule 13E-3 (this “Schedule 13E-3”) is being filed with the Securities and Exchange Commission (the “SEC”) pursuant to
Section 13(e) of the Securities and Exchange Act of 1934, as amended (the “Exchange Act”), by Westell Technologies, Inc. (the “Company”), a Delaware corporation.

At the Company’s 2020 Annual Meeting of Stockholders, the Company’s stockholders of record will vote on amendments to the Company’s Amended and Restated
Certificate of Incorporation to effect a 1-for-1,000 reverse stock split of the Company's Class A Common Stock and Class B Common Stock, both with a par value $0.01 per
share (collectively referred to
herein as the “common stock”) (the “Reverse Stock Split”), followed immediately by a 1,000-for-1 forward stock split of our common stock (the “Forward Stock Split,” and
together with the Reverse Stock Split, the “Transaction”). Stockholders owning fewer than 1,000 shares of Class A Common Stock or Class B Common Stock immediately
prior to the effective time of the Reverse Stock Split (“Cashed Out Stockholders™) will receive $1.48 in cash, without interest, for each share held at the effective time of the
Reverse Stock Split and they will no longer be stockholders of the Company. Stockholders who own 1,000 or more shares of Class A Common Stock or Class B Common
Stock immediately prior to the effective time (the “Continuing Stockholders”) will not be entitled to receive any cash for their fractional share interests resulting from the
Reverse Stock Split, if any. The Forward Stock Split that will immediately follow the Reverse Stock Split will convert whole shares and fractional share interests held by the
Continuing Stockholders into the same number of shares of the Company's Class A Common Stock and Class B Common Stock they held immediately before the effective
time. As a result, the total number of shares of the Company's Class A Common Stock and Class B Common Stock by a Continuing Stockholder will not change.

The primary purpose of the Transaction is to enable the Company to reduce the number of record holders of its Class A Common Stock below 300. The Transaction is
being undertaken as part of the Company’s plan to terminate the registration of the Company’s Class A Common Stock under Section 12(g) of the Exchange Act and suspend
the Company’s duty to file periodic reports and other information with the SEC under Section 13(a) thereunder, and to delist the Company’s Class A Common Stock from the
NASDAQ Capital Market.

This Schedule 13E-3 is being filed with the SEC concurrently with the filing of the Company’s preliminary proxy statement on Schedule 14A (the “Proxy Statement”)
pursuant to Regulation 14A under the Securities Exchange Act of 1934, as amended. The information contained in the Proxy Statement, including all annexes thereto, is
expressly incorporated herein by reference and the responses to each item of this Schedule 13E-3 are qualified in their entirety by reference to the information contained in the
Proxy Statement. As of the date hereof, the Proxy Statement is in preliminary form and is subject to completion or amendment. This Schedule 13E-3 will be amended to
reflect such completion or amendment of the Proxy Statement. Capitalized terms used and not otherwise defined herein have the meanings ascribed to such terms in the Proxy
Statement.

Item 1. Summary Term Sheet

The information set forth in the Proxy Statement under the caption “SUMMARY TERM SHEET” is incorporated herein by reference.

Item 2. Subject Company Information

(a)  Name and Address. The name of the subject company is Westell Technologies, Inc, a Delaware corporation. The Company’s principal executive offices are located at
750 North Commons Drive, Aurora, Illinois 60504. The Company’s telephone number is (630) 898-2500.

(b) Securities. The subject class of equity securities to which this Schedule 13E-3 relates is the Company’s Class A Common Stock, $0.01 par value per share, of which
12,329,880 shares were outstanding as of July 6, 2020.

(¢)  Trading Market and Price. The information set forth in the Proxy Statement under “INFORMATION ABOUT THE COMPANY - Market Price of Common Stock” is
incorporated herein by reference.



(d) Dividends. The information set forth in the Proxy Statement under “INFORMATION ABOUT THE COMPANY - Dividends” is incorporated herein by reference.

(e)  Prior Public Offerings. The Company has not made an underwritten public offering of its Class A Common Stock for cash during the three years preceding the date of
the filing of this Schedule 13E-3.

63} Prior Stock Purchases. The information set forth in the Proxy Statement under “INFORMATION ABOUT THE
COMPANY — Stock Purchases” is incorporated herein by reference.

Item 3. Identity and Background of Filing Person

(a)  Name and Address. The filing person, the Company, is also the subject company, with its address and telephone number provided in Item 2(a) above. The name of each
director and executive officer is set forth below.

Name Position
Kirk R. Brannock
Scott C. Chandler Chairman
Timothy L. Duitsman Director
Robert W. Foskett President and Chief Executive Officer, Director
Robert C. Penny III Director
Cary B. Wood Director
Mark A. Zorko Director
Jeniffer L. Jaynes Director
Interim Chief Financial Officer, Vice President, Corporate Controller and Secretary
Jesse Swartwood Senior Vice President, Worldwide Sales

The address of each director and executive officer of the Company is c/o Westell Technologies, Inc., 750 North Commons Drive, Aurora, Illinois 60504.
(b) Business and Background of Entities. Not applicable.

(¢)  Business and Background of Natural Persons. The information set forth in the Proxy Statement under “CORPORATE GOVERNANCE - Executive Officers” and
“PROPOSAL NO. 1: ELECTION OF DIRECTORS”is incorporated herein by reference.

Neither the Company nor, to the Company’s knowledge, and of its directors or executive officers has been convicted in a criminal proceeding during the past five years
(excluding traffic violations or similar misdemeanors) or has been a party to any judicial or administrative proceeding during the past five years (except for matters that were
dismissed without sanction or settlement) that resulted in a judgment, decree or final order enjoining the person from future violations of, or prohibiting activities subject to,
federal or state securities laws, or a finding of any violation of federal or state securities laws.

Each of the Company’s directors and executive officers is a citizen of the United States.

Item 4. Terms of the Transaction

(a)  Material Terms. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET” and “DISCUSSION AND SPECIAL FACTORS” is
incorporated herein by reference.

(¢)  Different Terms. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET - The Transaction,” “- Effects of the Transaction,” “- Fairness
of the Transaction,” “- Treatment of Beneficial Holders (Stockholders Holding Shares in “Street Name”),” and “- Material Federal Income Tax Consequences;” and
DISCUSSION AND SPECIAL FACTORS - Effects of the Transaction,” “- Fairness of the Transaction,” and “- Material Federal Income Tax Consequences” is incorporated
herein by reference.

(d)  Appraisal Rights. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET - No Appraisal or Dissenters’ Rights;” and “DISCUSSION
AND SPECIAL FACTORS - No Appraisal or Dissenters’ Rights” is incorporated herein by reference.



(e)  Provisions for Unaffiliated Security Holders. The information set forth in the Proxy Statement under “DISCUSSION AND SPECIAL FACTORS - Fairness of the
Transaction” is incorporated herein by reference.

(f)  Eligibility for Listing or Trading. Not applicable.

Item 5. Past Contracts, Transactions, Negotiations and Agreements
(a) Transactions. Not Applicable.

(b) Significant Corporate Events. Not applicable.

(¢)  Negotiations or Contacts. Not applicable.

(e)  Agreements Involving the Subject Company’s Securities. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET - Potential Conflicts of
Interests of Officers, Directors, and Certain Affiliated Persons,” and “- Stockholder Approval of the Transaction;” and “DISCUSSION AND SPECIAL FACTORS - Potential
Conflicts of Interests of Officers, Directors, and Certain Affiliated Persons,” “and “- Stockholder Approval of the Transaction” is incorporated herein by reference.

Item 6. Purposes of the Transaction and Plans or Proposals

(b) Use of Securities Acquired. The information set forth in the Proxy Statement under “DISCUSSION AND SPECIAL FACTORS - Effective Date” is incorporated
herein by reference.

(¢)  Plans. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET - Purpose of and Reasons for the Transaction,” “- Effects of the
Transaction;” and “DISCUSSION AND SPECIAL FACTORS - Purpose of and Reasons for the Transaction,” “- Background of the Transaction,” “- Effects of the
Transaction,” “- NASDAQ Capital Market Listing; OTC Pink Open Market,” and “- Fairness of the Transaction,” is incorporated herein by reference.

Item 7. Purposes, Alternatives, Reasons and Effects

(a)  Purposes. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET - Purpose of and Reasons for the Transaction;” and “DISCUSSION
AND SPECIAL FACTORS - Purpose of and Reasons for the Transaction” and “- Background of the Transaction” is incorporated herein by reference.

(b)  Alternatives. The information set forth in the Proxy Statement under “DISCUSSION AND SPECIAL FACTORS - Background of the Transaction,” and “-
Alternatives to the Transaction” is incorporated herein by reference.

(¢)  Reasons. The information set forth in the Proxy Statement under SUMMARY TERM SHEET - Purpose of and Reasons for the Transaction;” and “DISCUSSION
AND SPECIAL FACTORS - Purpose of and Reasons for the Transaction,” “- Background of the Transaction,” “- Alternatives to the Transaction,” and “- Fairness of the
Transaction” is incorporated herein by reference.

(d)  Effects. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET - The Transaction,” “- Effects of the Transaction,” and “- Material
Federal Income Tax Consequences;” and “DISCUSSION AND SPECIAL FACTORS - Purpose and Reasons for the Transaction,” “- Effects of the Transaction,” “-
NASDAQ Capital Market Listing; OTC Pink Open Market,” and “- Material Federal Income Tax Consequences” is incorporated herein by reference.

Item 8. Fairness of the Transaction

(a)  Fairness. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET - Special Committee and Board of Directors Recommendations
Regarding the Transaction,” and “- Fairness of the Transaction;” and “DISCUSSION AND SPECIAL FACTORS - Background of the Transaction,” and “- Fairness of the
Transaction” is incorporated herein by reference.

(b) Factors Considered in Determining Fairness. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET - Purpose of and Reasons for the
Transaction,” “- Special Committee and Board of Directors Recommendations Regarding the Transaction,” “- Reservation of Rights,” and “- Fairness of the Transaction;” and
“DISCUSSION AND SPECIAL FACTORS - Purpose of and Reasons for the Transaction,” “- Background of the Transaction,” “- Alternatives to the



Transaction,” “- Fairness of the Transaction,” and “- Fairness Opinion of the Financial Advisor” is incorporated herein by reference.

(c)  Approval of Security Holders. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET - Potential Conflicts of Interest of Officers,
Directors, and Certain Affiliated Persons,” and “DISCUSSION AND SPECIAL FACTORS - Fairness of the Transaction,” “- Potential Conflicts of Interests of Officers,
Directors, and Certain Affiliated Persons,” and “- Stockholder Approval of the Transaction” is incorporated herein by reference.

(d) Unaffiliated Representatives. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET - Fairness of the Transaction;” and “DISCUSSION
AND SPECIAL FACTORS - Background of the Transaction,” “- Fairness of the Transaction,” and “- Fairness Opinion of the Financial Advisor” is incorporated herein by
reference.

(e)  Approval of Directors. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET - Special Committee and Board of Directors
Recommendations Regarding the Transaction,” and “- Fairness of the Transaction;” and “DISCUSSION AND SPECIAL FACTORS - Background of the Transaction,” and -
Fairness of the Transaction” is incorporated herein by reference.

® Other Offers. None.

Item 9. Reports, Opinions, Appraisals and Negotiations

(@)  Report, Opinion or Appraisal. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET - Special Committee and Board of Directors
Recommendations Regarding the Transaction” and “- Fairness of the Transaction;” and “DISCUSSION AND SPECIAL FACTORS - Background of the Transaction,” “*-
Fairness of the Transaction,” and “- Fairness Opinion of the Financial Advisor” is incorporated herein by reference.

(b) Preparer and Summary of the Report, Opinion or Appraisal. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET - Special
Committee and Board of Directors Recommendations Regarding the Transaction” and “- Fairness of the Transaction;” and “DISCUSSION AND SPECIAL FACTORS -
Background of the Transaction,” “- Fairness of the Transaction,” and “- Fairness Opinion of the Financial Advisor” is incorporated herein by reference.

(¢)  Availability of Documents. The information set forth in the Proxy Statement under “WHERE YOU CAN FIND

MORE INFORMATION?” is incorporated herein by reference. The full text of the fairness opinion of Emory & Co., LLC ("Emory"), dated July 6, 2020, is attached as Annex
C to the Proxy Statement. The Valuation Presentation of Emory dated June 16, 2020 is attached hereto as Exhibit (c)(ii).

Item 10. Source and Amounts of Funds or Other Consideration

(@)  Source of Funds. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET - Financing for the Transaction;” and “DISCUSSION AND
SPECIAL FACTORS - Effects of the Transaction” and “- Source of Funds and Expenses” is incorporated herein by reference.

(b)  Conditions. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET - Financing for the Transaction;” and “DISCUSSION AND
SPECIAL FACTORS - Effects of the Transaction” and “- Source of Funds and Expenses” is incorporated herein by reference.

(¢)  Expenses. The information set forth in the Proxy Statement under “DISCUSSION AND SPECIAL FACTORS - Source of Funds and Expenses” is incorporated herein
by reference.

(d)  Borrowed Funds. The information set forth in the Proxy Statement under “DISCUSSION AND SPECIAL FACTORS - Source of Funds and Expenses” is incorporated
herein by reference.

Item 11. Interest in Securities of the Subject Company

(@)  Securities Ownership. The information set forth in the Proxy Statement under “INFORMATION ABOUT THE COMPANY - Security Ownership of Certain
Beneficial Owners and Management” is incorporated herein by reference.



(b) Securities Transactions. None.

Item 12. The Solicitation or Recommendation

(d)  Intent to Tender or Vote in a Going Private Transaction. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET - Effects of the
Transaction,” “-Potential Conflicts of Interests of Officers, Directors, and Certain Affiliated Persons,” and “- Stockholder Approval of the Transaction;” “DISCUSSION AND
SPECIAL FACTORS - Effects of the Transaction,” “- Potential Conflicts of Interests of Officers, Directors, and Certain Affiliated Persons,” and “- Stockholder Approval of
the Transaction” is incorporated herein by reference.

()  Recommendation of Others. The information set forth in the Proxy Statement under “SUMMARY TERM SHEET - Potential Conflicts of Interests of Officers,
Directors, and Certain Affiliated Persons,” and “- Stockholder Approval of the Transaction;” and “DISCUSSION AND SPECIAL FACTORS - Background of the
Transaction,” and “- Fairness of the Transaction” is incorporated herein by reference.

Item 13. Financial Statements

(a)  Financial Information. The audited consolidated financial statements set forth in the Company’s Annual Report on Form 10-K for the year ended March 31, 2020 are
incorporated herein by reference.

(b) Pro forma Information. The information set forth in the Proxy Statement under “FINANCIAL INFORMATION - Pro Forma Consolidated Financial Statements
(Unaudited)” is incorporated herein by reference.

(¢)  Summary Information. The information set forth in the Proxy Statement under “FINANCIAL INFORMATION - Summary Historical Financial Information” is
incorporated herein by reference.

Item 14. Persons/Assets, Retained, Employed, Compensated or Used

(a)  Solicitation or Recommendation. The information set forth in the Proxy Statement under “QUESTIONS AND ANSWERS ABOUT THE TRANSACTION - Who is
soliciting my proxy?” is incorporated herein by reference.

(b) Employees and Corporate Assets. The information set forth in the Proxy Statement under “QUESTIONS AND ANSWERS ABOUT THE TRANSACTION - Who is
soliciting my proxy?” is incorporated herein by reference.

Item 15. Additional Information
(b) Not applicable.

() Other Material Information. The information contained in the Proxy Statement, including all appendices attached thereto, is incorporated herein by reference.

Item 16. Exhibits

(a) Notice of Annual Meeting and Preliminary Proxy Statement of the Company (incorporated herein by reference to the Company’s Schedule
14A filed with the Securities and Exchange Commission on July 13, 2020).

(b) Not applicable.

©)(@1) Opinion of Emory dated July 6, 2020 (incorporated herein by reference toAnnex C of the Proxy Statement).

(c)(ii) Presentation dated June 16, 2020 of Emory to the Board of Directors of the Company.



(d))
(d)(ii)

(d)(iii)
(d)Gv)

©
®

(8)

(b)

Voting Trust Agreement dated February 23, 1994, as amended (incorporated herein by reference to Exhibit 9.1 to the Company's Registration
Statement No. 33-98024 on Form S-1, as amended).

Third Amendment to Voting Trust Agreement, dated as of April 30, 2015 (incorporated herein by reference to Exhibit 1 to Amendment No. 16
to Schedule 13D filed by Robert C. Penny III, Robert W. Foskett and Patrick J. McDonough, Jr. filed on May 5, 2015).

Stock Transfer Restriction Agreement entered into by members of the Penny family, as amended (incorporated herein by reference to Exhibits
10.4 and 10.16 to the Company's Registration Statement No. 33-98024 on Form S-1).

Form of Registration Rights Agreement among Westell Technologies, Inc. and trustees of the Voting Trust dated February 23, 1994
(incorporated herein by reference to Exhibit 10.5 to the Company's Registration Statement No. 33-98024 on Form S-1, as amended).

Not applicable.

Not applicable.

Not applicable.

Not applicable.



SIGNATURE

After due inquiry and to the best of its knowledge and belief, the undersigned certifies that the information set forth in this statement is true, complete and correct.

WESTELL TECHNOLOGIES, INC.

By: /s/ Timothy L. Duitsman

Timothy L. Duitsman
President and Chief Executive Officer

Dated: July 13,2020
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CONFIDENTIAL

Overview

= Emory & Co., LLC (“Emory”) is an investment banking firm that is reqularly
engaged in the valuation of businesses and their securities, including
issuing financial opinions, in connection with mergers and acquisitions,
reverse stock splits, employee stock ownership plans, corporate planning
and other purposes.

= Emory’s mle is to recommend to the Special Committee of the Board of
Directors a price for the Class A common stock of Westell Technologies,
Inc. ("Westell” or the “Company”) for the purpose of a potential going-private
transaction involving a reverse stock split Emory will also provide a
faimess opinion at the time the Board of Directors authorizes the potential
reverse stock split.

= To accomplish this, we have:

= Interviewed various members of senior management and the Special Commitiee
of the Board of Directors of Westell

= Reviewed information provided by Westell
= Reviewed publicly available information
= Completed various analyses and studies

Emory & Co.



CONFIDENTIAL

Overview

= This recommendation is subject to certain limiting conditions set forth in the
attached Appendix.

= This summary of Emory’s analyses is nota complete description of the analyses
undenying Emory’s opinion.

= The preparation of this recommendation is a complex process involving various
determinations as to the most appropriate and relevant methods of financial
analysis and the application of those methods to the particular circumstances,
and therefore, Emory’s recommendation is not readily susceptible to partial
analysis or summary description.

= Emory’s recommended price is based on the following definition of Fair Value:

= The value of the shares of common stock of the Company with no minority
discount or lack of marketability discount; it is intended to reflect the value of
a shareholder’s proportionate interest in the Company without any such
discounts.

Emory & Co. £



CONFIDENTIAL

Valuation Summary

=  We have used the following methodologies to determine our best estimate of
Westell's Enterprise value of $8.5 million. This is equivalent to an equity value
of $24.379 miillion.

Valuation Ra Enterprise Value

($ in thousands )

Disoourted Cash FlowAralysis
Premium Aralysis
——
$4,500 $6,500 $8,500 $10,500

Emory & Co.




CONFIDENTIAL

Overview

($ in thousands, exceptpershare)

Comparative Stock $6,000 - $9,000
Comparative Transactions Analysis $7,500 - $9,000
Discounted Cash Flow Analysis $6,618 - $8,896
Premium Analysis $5,740 - $7,061
Adjusted Balance Sheet $4,746 . $7,479
Best Estimate - Enterprise Value $8,500
Less: Debt $0
Plus: Cash®@ $15,676
Plus: Option Exercise Proceeds $203
Equals: Equity Value T$24379
Divide: Fully Diluted Shares Outstanding 16,503,379
Equals Fair Value per Share 77”17;1.74787

(a) Cash balance above that necessary to operate the business as of June 9, 2020.

= As of June 16, 2020, Emory & Co., LLC recommends a fair value of $1.48 per
share for the Class A Common Stock of Westell.

Emory & Co.



CONFIDENTIAL

Valuation Methodologies

= We have based our recommendation on the following valuation
methodologies:

= Comparative Stock Analysis
= Emory analyzed public companies with similar characteristics to Westell

= Comparative Transactions Analysis
= Emory analyzed recent transactions involving interests of similar companies.

= Discounted Cash Flow Analysis

= Emory determined the present value of future cash flows based on a
weighted average cost of capital (WACC) discount rate.

= Market Price Analysis
= Emory analyzed the market price and applied an appropriate premium to
represent a control value of the shares.

» Adjusted Balance Sheet Analysis

= Emory adjusted the balance sheet assets and liabilities to reflect an orderly
liquidation of the Company.

Emory & Co.



CONFIDENTIAL

Company Overview

Emory & Co.




CONFIDENTIAL

Company Overview

Westell Technologies, Inc., was incorporated in Delaware in 1980 and is headquartered at 750
North Commons Drive, Aurora, Ilinois 60504. The Company is a leading provider of high-
performance network infrastructure solutions focused on innovation and differentiation at the
edge of communication networks where end users connect. The Company’s portfolio of
products and solutions enable sewice providers and network operators to improve
performance and reduce operating expenses. With millions of products successfully deployed
worldwide, the Company is a trusted partner for transforming networks into high-quality reliable
systems.
The Company has three reportable operating segments: In-Building Wireless (IBW), Intelligent
Site Management (ISM) (formedy Intelligent Site Management and Services, or ISMS), and
Communications Network Solutions (CNS).
= IBW Segment - The IBW segment solutions enable cellular coverage in stadiums, arenas,
malls, buildings, and other indoor areas not served well or at all by the existing "macro”
outdoor cellular network. For commercial service, the IBW segment solutions include digital
repeaters and distributed antenna system (DAS) conditioners. For the public safety market,
the IBW segment solutions include half-watt and two-watt repeaters and a battery backup
unit. The Company’s IBW segment also offers ancillary products that consist of passive
system RF components and antennas for both the commercial and public safety markets.
In addition, in fiscal year 2019, IBW, in partnership [supplier name redacted].

Emory & Co.



CONFIDENTIAL

Company Overview

= [SM Segment - The ISM segment solutions include a suite of remote units which provide
machine-to- machine (M2M) communications that enable operators t0 remotely monitor,
manage, and control physical site infrastructure and support systems. Remote units can be
and often are combined with the Company’s Optima management software system. The
Company also offers support services (iLe., maintenance agreements) and deployment
services (i.e., installation).

= CNS Segment - The CNS segment solutions include a broad range of outdoor network
infrastructure  offerings consisting of integrated cabinets, power distribution products,
copperand fiber connectivity panels, T1 network interface units (NIUs), and tower
mounted amplifiers (TMAs). Starting in fiscal year 2019, CNS added a suite of fiber access
solutions to address the growing customer needs of densification at the network’s edge.

Emory & Co. 1



CONFIDENTIAL

Company Overview

= Significant factors considered in our valuation of Westell included, but were
not limited to, the following:

Emory & Co.

History of losses and projected losses

Downtrend in revenue for the Company over recent years
The COVID-19 pandemic, PPP Loan, and increased uncertainty
Industry outlook for the Company and its segments

Small size of the Company and its segments

Significant investments in R&D and new products
Improved sales organization within ISM

Customer concentration information

Costs of liquidation

Cash on the balance sheet

The Company’s lack of debt

Prior discussions conceming a sale of the Company

1



CONFIDENTIAL

Financial Statement Summary
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CONFIDENTIAL

Financial Summary - Reported Financials

Historical
Fiscal year end
Revenue $88203 $62,965 $58,577 $43,570 $29,956 $32,553 $39,462 $42,004 $45491 $48,752
CostofSales $53,687 $30,216 $33410 $25206 $20240 $20,366 $24.880 $27,035 $28363 $30,087
Gross Profit $34,516 $23749 $25167 $18,364 $9,716 $12,187 $14,582 $15869 $17,128 $18,665
Research and Development Expense $19,317 $12,367 87,375 $6,790 $5,226 $4,504 $4,564 54,656  $4,750 $4,845
Segment Profit $15109 $11,382 $17,792 $11,574 $4490 $7,593 $10018 $11213 $12378 $13819
Sales and Matketing $15,817 $10,344 $8,290 $8,342 $7,365 $6,713 $6,785 $6,922 $7,061 $7,203
General and Administrative $9,836  $7,991 $6,602 $6,699 $4,398 $4,119 $3,700 $3,686  $3,613 $3,686
Ttangible Amortization $5554 $4764 $4,189 $3435 $1233  $903  $570  $238 $0 $0
Transaction Expenses $0 $0 $0 $0 $0 $800 $0 50 $0 $0
Restructuring §748  $3,155  $165 50 $234 50 $0 $0 $0 $0
Long-lived Assets Impairment $0  $1,181 SO $4722  $1,000 $0 $0 $0 $0 $0
Stock Based Compersation Adjustment ® $773  $847  $862  $862  $862  $862
Reported Operating hcome (Loss) ($16,756) ($16,053) ($1,454) ($11,624) ($10,513) ($5790) ($1,899) ($494)  $841  $2,068
Other Income (Expense), net $169 $170 $888 $626 $456  $1,356 $0 $0 $0 $0
Income Tax Benefit (Expense) $102 ($58) $597 ($39) ($37) ($44) ($40) ($40) ($40) ($40)

Reported Net come From Continuing Ops.  ($16,485) ($15,941)  $31 ($11,037) ($10,095) ($4,478) ($1,939) ($534)  $801  $2,028
() Stock compens ation expense s separately broken out in projected fmancils. Hstorical Stock conpensation expense s contaned within individual expense Ines.
2020 based on Preliminary Results

Emory & Co. .




Financial Summary - Adjusted EBITDA

Reported Operating come (Loss) ($16,756) ($16,053) ($1,454) ($11,624)
Depreciation $1,5644  $1,380 $768 $591

Intangible Amortization $5,5564 $4,764 $4,189  $3,435

Additional (COGS) htangible Amortization®

Stock Based Compensation $1,265  $1,504  $1,271 $1,171

Intangible Asset Impaiment $0  $1,181 S0 $4,722

Restructuring $1,022  $3,155 $165 $0
Deferred Revenue Adjustment. $281 $254 $0 $0
ClearLink DAS E&O $0  $1,581 $0 $0
Transaction Costs $0 $0 $0 $0
Estimated Transaction Savings $916 $916 $916 $916
Adjusted EBITDA ($6,174)  ($1,228)  $5,855 ($789)

(b) Iniangible anrtization i separated in profcted financials. Hstorcal intangble amortization i totaled.
2020 based on Prelimmnary Results

Emory & Co.

($10,513)

$406
$1,233
$260
$773
$1,000
$234
$0

$0

$0
$916

($5,691)

($5,790)
$247
$903
$390
$847

$0
$0
$0
$0
$800
$670

($1,933)

$190
$570
$390
$862
$0
$0

($1,899)

$230
$238
$390
$862
30
$0
$0
$0
$0
$0

$1,226

($494)

CONFIDENTIAL

$841  $2,068
$290 $354
$0 $0
$390 $130
$862 $862
$0 $0
30 $0
$0 $0
80 $0
$0 $0
$0 $0

$2383  $3414
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Financial Summary - Adjusted Earnings

ended March 31

Reported Operating hcome (Loss) ($16,756) ($16,053) ($1,454) ($11,624) ($10,513) ($5,790) ($1,899) ($494) $841

Other ncome (Expense), net $169 $170 $888 $626 $456  $1,356 $0 $0 $0 $0
Stock Based Compensation $1,265 $1,594 $1,271  $1,171 $773 $847 $862 $862 $862 $862

Tntangible Asset Impaiment $0  $1,181 S0 $4,722  $1,000 $0 $0 50 $0 $0
Restructuring $1,022  $3,155 $165 $0 $234 $0 $0 $0 $0 $0
Defenred Reverue Adjustment. $281 $254 $0 $0 $0 $0 $0 30 $0 $0
ClearLink DAS E&O $0  $1,581 $0 $0 $0 $0 $0 $0 $0 $0
Transaction Costs $0 $0 $0 $0 $0 $800 $0 $0 $0 $0
Estimated Transaction Savings $916 $916 $916 $916 $916 $670 $86 $0 $0 $0

Foreign Curency Translation Adjustment $0 $0 ($608) $0 $0 $0 $0 $0 $0 $0

Adjusted Pretax come ($13,103) ($7,202) $1,178 ($4189) ($7,135) ($2,117)  ($951) $368  $1,704  $2930

Nomalized Tax Benefit (Cost) ! $3407  $1,872 ($306) 1,089  $1,855 $550 $247 ($96) ($443) ($762)
Adjusted Net ncome ($9,696) ($5,329) $872  ($3,100) ($5,280) ($1,566)  ($704) $272  $1,261  $2,168

(c) Based on a nomered tax corporate tax rate of 26% for valuation purposes.

2020 based on Prelimnary Results
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Financial Summary - Balance Sheet

Emory & Co.

Cashand equivalents

Short-term investments

Accounts Receivable, net

Iventories

Prepaid Expenses and other cumentassets
Land Held-for-Sale

Total Cunrent Assets

Land, Propenty and Equipment, gross
Accumulated Depreciation and Amortization
Land, Property and Equipment, net
Intangible Assets, net

Right-ofuse Assets on Operating Leases
Other Non-Cunrent Assets

Total Assets

Accounts Payable

Accrued Experses.

Accrued Restuchuing

Defened Revenue

Total Cunent Liabilities

Defenred Revenue, non-cumrent
Net Deferred Income Tax Liability
Accrued Restruchuing, non-cunrent
Other Nor-Current Liabilities

Total Liahilities

Total Stockholders' Equity
Total Liabilities and Stockholders' Equity

Inchudes estmated mmparmentof $1,000.

$19,160  $21,778  $24.963  $25457
$10,555 $0 %2779 50
$16,361  $§12075  $8872  $6,865
$13496  $12511  $9222  $9,801
$1,900  $1,409 $816  $1,706
$0 $0 $0 $0
$61483 $47,773 $46652  $43.829
$17,198  $16062  $8381  $8109 47,987
($13221) ($14,078) ($6,780)  ($6811)  ($6911)
$3977  s1,984  $L601  $L298  SLO76
$20388  $15624  §11435  $3278  $2735
$0 0 $0 50 $628
$183 $160 $771 $492 $73
$86031 65541 $60459  $48897  $37,921
$7856  $4163  $1,903  $2313  $1346
$6243  $4273  $3280  $3567  $3243
$1537  $L171 $63 $0 50
SL601  $2350  $L790  sL217  $1,009
$17237  $11966  $7.036  $7097 5688
$1236  $1,102 $846 $444 $221
$10 $0 $0 $0 50
$550 $63 $0 $0 $0
$314 $236 $282 $176 $344
$19347 $13367  $8164  $7717  $6,253
$66,684  $52174  §52205  $41,180  $31,668
$86,031  $65541 $60450  $48897  $37,921

CONFIDENTIAL
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Segment Financial Information
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Segment Financials - Historical

Revenoe SBB203 525933 519321 SI17.711 $62,965 $23265 $58577 512474 $17.263 $13833 $43570 $10,022 $10,101
Costof Sales A6 61 $22,563 ¢53687 $17262 $0.513 $12411 $39216 $12612 $0,30: A07  $33410  $7272 $8223 §0.711 $25206 $7.391 $4.835
Goss Profit siL12 $34516 $8671 $9778 S5300 $23749 $10653 $9.959 $25167 $5202 $9040 $4122 §18364 S2631

Researchand Develbpment Experse $5417 $19,317 $6738 $3955 $1674 $12367 34141 $2.264 §7.375  $2755 $2390 $1645  $6,790
Segment Profit $6609 15199 $1933 $5823 $3626 S11382 36512 $17.792  $2447 $6650 2477 $1L574
Sales and Marketing $5740 $15817 $4.261 $3175 $2.910 i $8200  $2388 $3305 §2,640
General and Adminstratve $3560 $0.835 $3201 $2452 $2248 & > $6602 $1918 $2654 $2127

tization 52016 85554 $1962 S1462 $1340 i A & $4189  $983 S1361 S1.091
Trarsaction Experses $0 $0 $0 $0 $0 $0 $0 $0
Restuchmng 5271 $748  $1300  S968  $888 50 50
Long-ived Assels Impaiment $0 $0 $4B6  $362 832 $1.871  $1,499

Stock Based Compersation Adxstment

Reporied Operating beome (Loss) ) (§16, G1138) ¢

Otterhoome (Experse), net $61 sl s siz w48 5353 5199

Iopome Tax Bene it (Expense) 25 837 sI2 (s24)  (s18)  (S16) 5237 s197 (515 (812)

Reporied Net bcome From Continung Ops.  ($9.475) (§2,121) ($4,889) ($16,485) ($9,321) ($2562) ($4060) ($15941) (5543) $1820 ($1255)  sa31 ($4,027) ($2,308) ($4,702) ($11,037) (§4,166) (SL771) ($4,158) ($10,095)

Reporied Operating heome (Loss) ($9.581) ($2,188) ($4,987) ($16,756) ($9,367) ($2,507) ($4.001) ($16,053) ($1,133) $1,338 ($1660) ($1.454) ($4,195) ($2,541) ($4.888) ($11,624) ($4.306) ($1,912) ($4,295) ($10513)

Depmciaton 1 1514 $568 424 $383  $1380 S305 S254  S200  S768  SI69  S234  sIB3  $591  SI36  S137  SI33 406
$2167 $1372 $2016 35551 $1962 $1462 $1340 $4761 $1664 $1381 $1142  $1189 983 $1361 $1001 $412  $16 8405 $1233

n
Additiona (COGS) bangiblo Amoriization™

Stock Based Compersation: $493  $312  $450 1265 S657  $489 448 1504  SHO5  $420 M6 $L271  $335  s464 &3 5259 1 $254  $773
Itangible Assel knpaimen 50 50 50 S0 $486 362 $332  $1,181 30 50 50 S0 $1352 $1871  $1,499 $335  $337  §328 $1000
Restnuchunny $399  §252  $371 1022 $1300 S96B  SEEE  $3155  $66  §54 5 0 50 50 $7T8 8§79 §77 sz
Deferred Reverue Adpstmert. $110  $69  $102  s281  $105  S78  §71 s254 50 50 $0 0 50 50 0 30
ClearLink DAS E&O $0 30 $0 $0 $651 $485 8445  §1581 $0 $0 $0 $0 $0 $0 $0 $0
Transaction Costs S0 $0 S0 $0 $0 $0 50 $0 S0 S0 $0 50 S0 $0 S0 $0
Estimaled Transaction Savings §357  $26  $318 6 $377  $281  §258 $361 5303 $262  $363  $291 $306 $309  $301

Adjusted EBITDA ($5453)  $426 (S1.147) (56.174) ($3261) 1953  s79 ($1228) SL771 $a752 (51092) $1752 (51.448) (5789) ($2.693) (5286 (52.712)

(a) Stock compensation expense s separately broken outin projected financials. Hstorical Stock compens ation expense is contained wihin indwvidual expense nes
(b) hiangible anoriizaten s separated in projected financials, Hstoncal intangble amortzation s bialed.

2020 based on Prelininary Resuks
Groy boxes indicate financial nfommbon alocated based on a proportional s eqrrent revenue.
Light blue boxes mccate alocated based on alocation modsls within projected financial statements.
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Segment Financials - Projected

Tol  BW
$32553 $21,325 $11.889 6,248 z 14,539
$20366 $14833 $4688 $5359 §: § 58 § $5,857 $28363 § 5,53

Reverne:
Costof Saies

Goss Profit $12187 $6492 §7.201 9 $14582 §7.162 X $1289 $17.128
504 T

Researchand Development Experse #4564 1 962 $1650 982 4750
Segment Pofit $2,08 X §7503 9 85, 4) 95 $5.7. S11213 85, 6,34 $12378
Sales and Marketing $6.922 08 $7,061
ral and Administatve = .- » % , $B0¢ 83,686
Intangible Amortization $903 5308 70 5238
Transaction Expenses 0 $0 $0
Restruchming 80 $0
Long-lved Assets Inpaimment 50
Stock Based Compensation Adjustment. ™ 9
Reported Operating Income (Loss) 7) ) Lt
Otberoome (Experse), pet 50 50 50 50 0
Thoome Tax Benefit (Expense) 18) ) $6) ($40) ($6)
Reported Net icome From Continuing Ops.  (§2,946)  § (S2617) (54,478 s1L721 ($3217) ($1.939) $2199 (553) $2868 ($2,832) $3457 (52,683)

Reported Operating ncome (Loss) (83487)  $649 ($2962) ($5,790) $1,733 (s3211) (s1.899) $338 $2210 (S3,043) ($494) $787 $2,880 ($2825) sB41 81275 $3.460 ($2676) 52068
Depreciation s102  s82  s63  so47 $57 S0 619  $127  $68  $36 5230 $158  $86  $A6 5200 193  $106  S56 8354
Tntangible Amortization $373  $300 230 $903 sI72 s®) $131 &0 837 0 50 50 50 50 S0

Additioral (COGS) tangible Amortizaion™  $161  $130 $09 $390 $118 $62 $215 8115 $60 212 116 $61 $390 $71 $39

Stock Based Compersation $349 §216 847 $260  §136 $475  §254  $133 $469  $257 5135  $862 8460  §257

Iangible Asset inpaiment $0 $0 30 $0 $0 50 50 50 $0 $0 50 50 50

Restracturing $0 s0 S0 50 $0 s0 $0 $0 $0 $0 $0 $0

Deforred Reverue Adjustrent $0 50 50 50 $0 50 50 50 $0 50 50

Clearlink DAS E&0 $0 50 $0 50 s0 S0 50 $0

Transaction Costs $204 50 $0 30 $0 $0 $0 30

Estimated Transaction Savings 7 $0 0

Adjusted EBITDA (31.896) 8) ) 52365 (52.879) 86 ) 51626

(a) Stock compensation expense s separately broken outin projected financials. Hstorical Stock compens ation expense is contained wihin indwvidual expense nes
(b) hiangible anoriizaten s separated in projected financials, Hstoncal intangble amortzation s bialed.

2020 based on Prelininary Resuks
Groy boxes indicate financial nfommbon alocated based on a proportional s eqrrent revenue.
Light blue boxes mccate alocated based on alocation modsls within projected financial statements.

Emory & Co. e




CONFIDENTIAL

Summary- Sum of Parts

= Emory considered the potential value impact of attempting to split the
Company into three parts and selling the individual segments.

= Emory has considered several limitations of the Sum of Parts analysis in
its overall analysis, including, among other items:

» Operational difficulties in separating segments
» Potential expense allocation issues
» Shared services, employees, etc.

» The small size of certain segments compared to industy
participants

» Potential impacts of Westell being an even smaller organization
without one or more of its segments

Emory & Co.
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Valuation Methodologies
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Valuation Methodologies

= We have based our recommendation on the following valuation
methodologies:

= Comparative Stock Analysis
= Emory analyzed public companies with similar characteristics to Westell

= Comparative Transactions Analysis
= Emory analyzed recent transactions involving interests of similar companies.

= Discounted Cash Flow Analysis

= Emory determined the present value of future cash flows based on a
weighted average cost of capital (WACC) discount rate.

= Market Price Analysis
= Emory analyzed the market price and applied an appropriate premium to
represent a control value of the shares.

» Adjusted Balance Sheet Analysis

= Emory adjusted the balance sheet assets and liabilities to reflect an orderly
liquidation of the Company.

Emory & Co.
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Economic and Industry Analysis

» As part of our analysis, Emory examined Westell's industty and its
outlook.
* We reviewed certain IBISWorld's Industry Reports on:

» Telecommunication Networking Equipment Manufacturing in the U.S. dated March
2020

* Communication Equipment Manufacturing in the U.S. dated March 2020
» Electronic Part & Equipment Wholesaling in the U.S. dated May 2020

* We also reviewed Westell's draft Form 10-K for the fiscal year ended March 31,
2020, including the sections:

» Industry Trends and Market Solutions
» Risks Related to Our Business

* Management’s Discussion and Analysis of Financial Condition and Results of
Operations

= The COVID-19 pandemic has increased uncertainty and risk
*  Westellis considered an “essential business”

* On April 14, 2020, Westell received a $1.6 million loan under the Paycheck Protection
Program

Emory & Co.
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Comparative Stock Analysis

Emory & Co.




CONFIDENTIAL

Comparative Stock Analysis

= Emory perfoormed a Comparative Stock Analysis, wherein Emory
compared the Company's financial data, both historical and projected,
with similar data available for publicly held companies that were
selected for valuation guideline purposes.

= Westell and its segments were compared to sixteen publicly traded
guideline companies that were considered sufficiently similar to Westell

and its segments:

IBW / ISM Specific Comparables CNS Specific Comparables

» Coming Incorporated =  Flex Lid

= Telefonaktiebolaget LM Ericsson = Jabil Inc.

= CommScope Holding Company, Inc. = Sanmina Corporation

* Comba Telecom Systems Holdings Limited = Plexus Corp.

= SOLD, Inc. = Celestica Inc.

= PCTEL, Inc. =  Benchmark Electronics, Inc.
= Baylin Technologies Inc. =  Clearfield, Inc.

Wireless Telecom Group, Inc.
Communications Systems, Inc.

Emory & Co. -
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Comparative Stock Analysis

= Coming Incomporated (“Coming”), engages in display technologies, optical communications, environmental
technologies, specialty matenals, and life sciences businesses wondwide. Coming operates in five reportable
segments: Display Technologies, Optical Communications, Environmental Technologies, Specialty Materials and Life
Sciences, and manufactures products at 116 plants in 15 countries. Coming is headquartered in Coming, New York
and its stock trades on the New York Stock Exchange ("NYSE").

=  Telefonaktiebolaget LM Ericsson (“TLM Ericsson”) provides information and communications technology solutions for
service providers. It operates through four segments: Networks, Digital Services, Managed Services, and Emerging
Business and Other. TLM Ericsson is headquartered in Stockholm, Sweden and its stock trades on the NYSE.

= CommScope Holding Company, Inc. (“CommScope”) provides infrastructure solutions for communications and
entertainment networks wordwide. CommScope reports based on five operating segments: Connectivity, Mobility,
Customer Premises Equipment (CPE), Network & Cloud (N&C) and Ruckus Networks (Ruckus). CommScope is
headquartered in Hickory, North Carolina and its stock trades on the NasdagGS.

= Comba Telecom Systems Holdings Limited (“Comba”) an mvestment holding company, researches, develops,
manufactures, and sells wireless telecommunications network system equipment and related engineering services. It
operates through two segments, Wireless Telecommunications Network System Equipment and Services, and
Operator Telecommunication Services. Comba is headquartered in Tai Po, Hong Kong and its stock trades on the
Hong Kong Stock Exchange (“SEHK”).

= SOLD, Inc. ("SOLID") provides RF amplifier RF radio, and optical transport solutions in South Korea and
intemationally. SOLID, Inc. is headquartered in Seongnam, South Korea and its stock trades on Korean Securities
Dealers Automated Quotations (“KOSDAQ") of the Korea Exchange (“KRX").

= PCTEL, Inc. ("PCTEL") is a supplier of wireless network antenna and test solutions. PCTEL provides precision
antennas, which are used primanly in small cells, enterprise Wi-Fi access points, fleet management and transit
systems, and in equipment and devices for the Industrial Intemet of Things. PCTEL also offers radio frequency test
and measurement tool. PCTEL is headquartered in Bloomingdale, Ilinois and its stock trades on NasdagGS.

Emory & Co.
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Comparative Stock Analysis

= Baylin Technologies Inc. (“Baylin”) researches, designs, develops, manufactures, and sells a range of passive and
active radio frequency (RF) and tenrestrial microwave products and services. Baylin is headquartered in Toronto,
Canada and its stock rades on the Toronto Stock Exchange.

=  Wireless Telecom Group, Inc. (“Wireless Telecom”) designs, develops, manufactures, and markets radio frequency
(RF) and microwave devices. Wireless Telecom operates in three segments: Network Solutions, Test and
Measurement, and Embedded Solutions and is comprised of five brands - Microlab, Boonton, Noisecom, CommAgility
and Holzworth. The company is headquartered in Parsippany, New Jersey and its stock trades on the NYSE
American ("AMEX").

=  Communications Systems, Inc. (‘Communications Systems”) manufactures and sells connectivity infrastructure
products and services for broadband networks. Through its three business units Communications Systems
manufactures Ethemet switches, core media conversion products, and other connectivity and data transmission
products; provides virtualization, managed services, wired and wireless network design and implementation, and
hybnd cloud infrastructure and deployment; develops, manufactures and sells products that enable
telecommunications camiers to connect legacy networks to high-speed services. Communications Systems is
headquartered in Minnetonka, Minnesota and its stock trades on Nasdaq.

=  Flex Lid. (“Flex”) provides design, engineering, manufacturing, and supply chain services and solutions to onginal
equipment manufacturers worldwide. Flex operates through High Reliability Solutions, Industrial and Emerging
Industries, Communications & Enterprise Compute, and Consumer Technologies Group segments. Flex is based in
Singapore and its stock trades on Nasdag.

= Jabil Inc. (‘Tabil") provides manufacturing services and solutions woddwide. Jabil operates in two segments,
Electronics Manufacturing Services and Diversified Manufacturing Services. It offers electronics design, production,
and product management services. Jabil Inc. is headquartered in Saint Petersbury, Florida and its stock trades on the
NYSE.

Emory & Co.
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Comparative Stock Analysis

= Sanmina Corporation (“Sanmina”) provides integrated manufacturing solutions, components, products and repair
logistics, and after-market services worldwide. It operates in two segments, Integrated Manufacturing Solutions; and
Components, Products and Services. Sanmina is headcquartered in San Jose, Califomia and its stock trades on
NasdaqGS.

=  Plexus Com. (“Plexus”) provides electronic manufacturing services. Plexus offers design and development, supply
chain, new product introduction, and manufacturing solutions, as well as aftermarket sewvices. Plexus is
headquartered in Neenah, Wisconsin and its stock trades on NasdaqGS.

= Celestica Inc. (“Celestica”) provides design, manufacturing, hardware platform, and supply chain solutions. Celestica
operates through two segments, Advanced Technology Solutions, and Comnectivity & Cloud Solutions. The company
is headquartered in Toronto, Canada and its stock trades on the Toronto Stock Exchange.

=  Benchmark Electronics, Inc. (“Benchmark”) provides product design, engineering services, technology solutions, and
advanced manufacturing services . Benchmark is headquartered in Tempe, Arizona and its stock trades on the NYSE.

=  Cleatfield, Inc. (“Clearfield”) manufactures, markets, and sells standard and custom passive connectivity products to
the fiber-to-the-premises, enterprises, and original equipment manufacturers. Clearfield is headquartered in
Minneapolis, Minnesota and its stock trades on Nasdag.

Emory & Co.
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Comparative Stock Analysis
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Multiple Comparison - Summary

= In comparing Westell, Emory anived at an enterprise value range of
$6.0 million to $9.0 million.

($ in millions)

 Emo Iy Valuation Comparable Company Group

" Low "~ Mean  Median N Range

Enterprise Value ® ©) $9.000 $6.000 $5,992.834 $1,047.250  $30,548.144 - $8.821
Multiples of:

Enterprise Value / LTMSales 30.0% 20.0% 88.6% 68.0% 269.0% 5.8%
FY 2022E Adjusted EBITDA 45.3x% 30.2x 7.2x 6.4x 20.2x - 04x
FY 2021E Adjusted EBITDA Neg Neg 89x 81x 26.7x - 05x
LTMAdjusted EBITDA Neg Neg 12.3x 104x 292x - 1llx
Prior Fiscal Year Adjusted EBTDA ~ Neg Neg 10.7x 9.0x 292x - 11x
FY 2022E Eamings Neg Neg 145x 14.5x 37.0x - 54x
FY 2021E Eamings Neg Neg 20.3x 18.7x 52.7x - Neg
LTMEamings Neg Neg 26.2x 16.7x 2219x - Neg
Latest Fiscal Year Eamings Neg Neg 259x 152% 2064x -  Neg
Price / Latest Book 77.9% 68.4% 192.8% 211.2% 3712% - 71.0%
Price / LTMSales 82.4% 72.4% 82.0% 57.1% 2185% - 84%

For conparative purposes: FY 2021 is next fiscal year for public companies. FY2022 is the following fiscal year for public companies.
(a) As adjusted for going private savings and other valuation tems

(b) Foreign currency converted to USDat current spot rate.

(c) Public Conpanies based on closing prices as of June 9, 2020,

Emory & Co.
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Multiple Comparison - Adjusted EBITDA

($ in millions )
Enterprise Value / EBITDA Enterprise
Enterprise d Projected  Latest12 Prior Value /

Value 2 Months Fiscal Year Sales "
Emory Value - High $9.0 45.3x Neg Neg Neg 30%
Emory Value - Low* $6.0 302x Neg Neg Neg 20%
Coming $29,808.2 85x 104x 86x 82x 269%
TLMEricsson SEK 277,7104 8.8x 10.6x 9.7x 10.1x 122%
CommScope $12,678.9 6.2x 69x 11.2x 9.8x 137%
Comba HKD 7,768.1 80x 116x 17.7x 17.7x 134%
SOLD KRW 295,507.4 NA NA 292x 29.2x 129%
PCTEL $93.0 64x 79x 14.8x 83x 106%
Baylin $8.8 04x 05x 1ix 11x 6%
Wireless Telecom $31.9 NA NA 17.6x 129x 70%
Communications Systems $20.1 NA 99x 231x 19.7x A%
Flex $7,551.0 50x 57x 5.7x 48x 31%
Jabil $7,763.2 44x 5.0x 5.0x 4.8x 29%
Sanmina $1,979.6 5.3x 6.1x 5.5x 47x 27%
Plexus $2,120.0 9.7x 11.0x 1L1x 109x 66%
Celestica $1,084.6 4.0x 4.3x 5.6x 4.0x 19%
Benchmark $781.5 69x 83x 7.9x 6.8x 36%
Clearfield $167.0 202x 26.7x 233x 184x 195%

Publc: Conpanies based on closing prces as of June 9, 2020
For conperative purposes FY 2021 & next fiscal year for public companies. FY 2022 s the follow ing fiscal year for publc companies.
(a) As adjusted for going private savings and other vakiation iems.
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Multiple Comparison - Eamings and Dividends

Emory & Co.

($ m millions)

Emory Value - High
Emory Value - Low®
Coming
TLMEricsson
CommScope

Comba

SOLD

PCTEL

Baylin

Wireless Telecom
Communications Systems
Flex

Jabil

Sanmina

Plexus

Celestica

Benchmark

Clearfield

9.3x
9.3x
11.7x
16.7x
98x
186x
37.0x

50.7x
114x
11.7x
15.1x
21.0x
11.8x
268%
52.7x

219x
97x
11.3x
102x
200x
Neg
196x
41.7x

2064 x
9.7x
11.3x
8.3x
19.9x
139x
17.9x
40.3x

158x
39.7x
5.0x
57108 x
189x
29.3x

10.3x
13.1x
10.0x
20.7x
80x
16.2x
43.8x

281x
49x
104.7x
19.9x
34.0x

10.3x
14.5x%
10.7x
222x

73x
159x
36.7x

§21.7
$23371.2
SEK 282,650
$31365
HKD 7,889.9
KRW 283,956.6
$126.8

$12.9

$236

$51.7
$5,092.5
$5,131.5
$1,995.7
$§2,003.5
$8284
$862.3
$187.1

0.0%
32%
1.9%
0.0%
1.3%
0.0%
0.0%
0.0%
0.0%
14%
0.0%
1.0%
0.0%
0.0%
0.0%
0.0%
0.0%

CONFIDENTIAL

Public Conpanics based on closng prices as of June 9, 2020.

purpases: FY2020 s liest

P

(a) As adjusted for going prvate savings and other valuiation fems.

companies, FY 2021 s next fiscal year for public conpanies., FY 2022 & the folow ing fiscal year for public conpanies




Multiple Comparison - Sales and Profits

($ n millions)

FY2016- FY2020

Emory Value - High $30.0 ($5.3) -17.6% -24% -14%

Emory Value - Low ® $30.0 ($5.3) -17.6% -24% -14%
Coming $11,082.0 $365.0 3.3% 6% -8%
TLMErcsson SEK 228,060.0 SEK 2,062.0 0.9% -2% -36%
CommScope $0,278.8 ($1,087.1)  -11.7% 22% 90%
Comba HKD 5,779.9 HKD 151.7 2.6% -4% -8%
SOLD KRW 229,279.9  KRW 5,746.8 2.5% 5% 11%
PCTEL $87.5 $3.4 3.9% 0% NA
Baylin $153.3 ($19.6) -12.8% 27% -1%
Wireless Telecom $45.3 ($1.2) -2.7% 10% NA
Communications Systems $48.9 $7.7 15.8% -17% NA
Flex $24,209.9 $87.6 0.4% 0% -33%
Jabil $26,339.8 $133.3 0.5% %% 0%
Sanmina $7,349.9 $105.9 1.4% T% -22%
Plexus $3,220.6 $105.6 3.3% 4% 4%
Celestica $5,773.8 ($23.2) -0.4% 1% 1%
Benchmark $2,180.2 $135 0.6% -3% -30%
Clearfield $85.6 $4.4 5.2% P -1%

For conparative purposes, compound change i calculated based on each company’s most recent five fscal years.
(8) As adjusted for going private savings and other valuation foms.

Emory & Co.
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Multiple Comparison - Price to Sales

Emory & Co.

Emory Value - High '
Emory Value - Low®
Coming
TLMEricsson
CommScope

Comba

SOLD

PCTEL

Baytn

Wireless Telecom
Communications Systems
Flex

Jahil

Sanmina

Plexus

Celestica

Benchmark

Clearfield

Price / Share

$24,676,000
$21,676,000
$27.63

SEK 85.28
$10.87

HKD 3.16
KRW 5,480.00
$6.93

$1.20

$1.09

$5.58

$11.89

$33.74

$28.25

$68.25

$7.50

$23.68

$13.70

Latest 12 Months

$29,956,416
$29,956,416
$14.53

SEK 68.81
$47.51

HKD 2.36
KRW 4,424.81
$4.78
$14.23
$2.09

$5.28
$48.04
$173.19
$104.04
$110.02
$52.28
$59.87
$6.27

Price /

82%
2%
190%
124%
23%
134%
124%
145%
8%
52%
106%
25%
19%
27%
62%
14%
40%
218%

Retum on

Publc Conparies based on closing prices as of June 9, 2020,

(a) As adjusted for going private savings and other valuation ters. Forvaluation purposes, assumes one share outstanding.
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Multiple Comparison - Balance Sheet Items

Emory & Co.

($ in millions)
Total Book  Total Debt/
Value Book Value

Emory Value - High $0.0 $31.7 0%
Emory Value - Low® $0.0 $31.7 0%
Coming $8,462.0 $9,898.0 85%
TLMErcsson SEK51,241.0  SEK 79,841.0 64%
CommScope $9,936.7 $573.4 1733%
Comba HKD 1,895.8 HKD 3,461.2 55%
SOLD KRW 71,130.5 KRW 122,609.2 58%
PCTEL $4.5 $69.1 6%
Baylin $62.8 $58.9 107%
Wireless Telecom $11.5 $31.3 37%
Communications Systems $0.3 $49.0 1%
Flex $3,481.2 $2,831.2 123%
Jabi $3,345.1 $1,746.8 191%
Sanmina $1,098.5 $1,617.7 68%
Plexus $342.4 $892.6 38%
Celestica $925.4 $1,897.8 49%
Benchmark $331.0 $989.6 33%
Clearfield $3.2 $76.2 4%

Current Assets /
Current Liabilities

59to 1
59t0 1
221
12t01
1711
151
0901
6701
211
191
6301
131
0901
16t01
181
18w1
28101
5201

(a) As adjusted for going private savings and other valuation iems.
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Multiple Comparison - Price to Book Values

Emory & Co.

Emory Value - High =
Emory Value - Low *
Coming
TLMEricsson
CommScope

Comba

SOLD

PCTEL

Baylin

Wireless Telecom
Communications Systems
Flex

Jabil

Sanmina

Plexus

Celestica

Benchmark

Clearfield

24,676,000
$21,676,000
$27.63

SEK 85.28
$10.87

HKD 3.16
KRW 5,480.00
$6.93

£1.20

$1.09

$5.58
$11.89
$33.74
$28.25
$68.25
$7.50
$23.68
$13.70

Latest Book La

$31,668,000
$31,668,000
$13.04

SEK 24.06
$2.93

HKD 1.40
KRW 2,366.20
$3.84

$1.46

$1.53

$5.24

$5.65
$11.54
$23.72
$30.58
$10.37
$27.18
$5.60

2 Months
hare
($5,279,567)
($5,279,567)
$1.56

SEK 4.07
$1.79

$0.06

KRW 113.00
$0.44
(0.08)
($0.06)
$0.03

$1.23

$2.99

$2.77

$3.41
($0.18)

$1.21

$0.33

Price fo

Book

78%
68%
212%
354%
371%
225%
124%
145%
8%
52%
106%
25%
1%
27%
62%
14%
40%
218%

Latest

Puble: Conpanies based on closing prices as of June 9, 2020.
(@) As adjusted for going private savings and other valuation terrs. For valuation purposes, assurres one share outs tanding.
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Comparative Transactions Analysis
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Comparative Transaction Analysis - Summary

= Emory determined multiples implied by transactions involving
companies with similar characteristics to Westell These implied
multiples were applied to Westell's relevant financial results.

= In comparing Westell to a selection of 31 transactions, Emory amived at
an enterprise value range of $7.5 million to $9.0 million.

($ in millions) Enterprise Enterprise Value to LTM:
Revenue

$1,044.8
$110.0

$7,453.3

Emory Value - High
Emory Value - Low

Emory & Co.



Comparative Transaction Analysis - Detail
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P

o Eoffers RF cables,
and flexible, RG KSRand FLL

6242019 Kangsigral Technology Co, Lid. Growp Co, L.

442019 ARRS Hematonal pic CommSeope Holiing Compary, ¥e.

Shomzhen Yianshi Fubal Blectorc fbrmaton

2282019 Sherahen Mergaie Techobgy Co, L. g B0 PP

21472019 Wuban Fingu Electonic Technakogy Co, Lid

12/11/2018 Radisys Corparaton
OutloorPowored Cabinet Broduct Portiko of
Caly k.

Rebance bdusines Limited.

20202018 Clearfiekl, b

2112018 mea ) e

Advartech Wirsess b (Tamostrial
HATAOLE \gernnve amt Anioren Ecqupenent Diisions) 2231 Techrmiogies b

Smiths Inerconnect, k., Mcmowave:

a0 Tokeooms Business Infirite RF Hoktings, be.

4/1272017 Tollmmde Communications k. Enghouse Systems Limited
42017 Anterna Plus, LLC Alrgain, kx.

373072017 OneAccess Networks SA EKNOPS SA

202172017 CommAgility L Wirekess Telecom Growp e
A2R016 Emerson Netvork Paver Phatirum Equiy LLC

11/32015 COMDEV biierabaral Lid. Honeyvel terabonal b

91772015 ASC Sigual Comporation C

Pingtan Hinye Vake Investment Partership
Erterprse

Iowlass, e comsal, M52 low Ibss, i-coagal, CATV coaxal, test, muliple core coada), and
stablo cables, and commeicial wires; and RF comeciors

Operates intin pas LTCC RF
componens, chup IMuctors, EMJENC COmpongins, powsrineluctors, amd NFC anters,
Dese! sells RF feder
systems, The company . combiners,

anpliors, etc.

Provides telecom sobtions vordwide. Eoperates intwo segments, Sofbvre-Systerms and
Harduare Soksiors

Ouioor alk, b
cabinet products.
Compises Coblants wi monioring,

The ind Antirma fAdvardech
Wireless bx. composes wireless broadba] cormurications equipment manctsing
s

s
The Meovane Tekecoms Business of Smiths FIECOmECE, e, TAREIChIes CoMmporens, sub-
assombles, amtennas, and lestsystom soliors for commumicatiors, dopnse, medical, mil
and energy markets

Provides teleptone, cable TV, ineme, Vol and PTV network remote festing systerms o fhe
telocom ity

Aniorea Phs, LLC desigres, mamifactures, and selk antenms foroeba, ong-tem evoluion,
‘mliple input miliple ovtpui, giobal positoning system, Wi Fi, and radio frequencies in e
United States

OneAccess Nebworlss SA provides plysical and vifLal netvork frctions that erable service

0 their SMB and

emteprise customers wordwide.
Brovdes FEGA and RF embedded g and G
5G moble nebvork and related appicators forwrokess lekecom OEME.

cooling
hone, ard compater

networks from electic power ouages and disnptions.
COMDEV itemational Ll designs, mamfactures, and distibutes space-based wirskess
producrs Carad

ASC develops, mancty
radar anena, and ofher poducts forboadcast

6172015 Hedey hdustnes, k. Ulta Electronics Deforse, k.

Emory & Co.

governmert, milio
Herley clusiries, b vers aoquied by Ulra Electonics Deferse, . Herley I es, inc
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§74533

$4.846.2

$2.168.2

s40.1
s104
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$480

8675

s188

$4.0000

£316.3

8486

$2600

336x

26%

217x

121x

126x
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Comparative Transaction Analysis - Detail
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4112015 Pacibc Wave Systerrs, e
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Discounted Cash Flow Analysis
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Discounted Cash Flow Analysis

=  Emory discounted free cash flow from FY2021 - FY2025 based on management's projection.

Fiscal Years Ending March 3,

Rewenue $32,553 $39,462 $42,904 $45,491 $48,752

Rewenue Growth 8.7% 21.2% 8.7% 6.0% 7.2%|

Eamings before Interest, Taxes, Depreciation & Amortization (EBITDA) ($1,933) $199 $1,226 $2,383 $3,414
EBITDA Growth 516.4% 94.4% 43.2%|

Depreciation and Amortization ($1,540) ($1,150) ($858) ($680) ($464))

Eamings before Interest and Taxes (EBIT) ($3,473) ($951) $368 $1,704 $2,930
Taxes at 26.0% $903 $247 ($96) ($443) ($762)|

Eamings before nterest After Taxes (EBIAT) ($2,570) ($704) $272 $1,261 $2,168
Depreciation and Amortization $1,540 $1,150 $858 $680 $484

Changes in Working Capital 131 (1,652) (594) (845) (942)]

Capital Expenditures (232) (200) (200) (200) (200)]

Free Cash Flow  ($1,131)  ($1,406) $336 $896 $1,510

1) Based management projections, as adjusted for cost savings of going private.

Emory & Co. 22
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Discounted Cash Flow Analysis

*  Emory discounted the projected cash flows to a

Risk-Free Rate @ 1.4% present value using a weighted average cost of capital
Market Risk Premium for Large Stocks @ 6.2% (WACC)
Size Risk Premium 5.0% . .
Company Specific Risk & 65w * We hay'e assumed a Company specific risk of 6.5% in
Discount Rate on Equity 19.1% the build-up of our (WACC).
Rate of Retum on Debt 63% = Emory assumed a capital structure of 90% equity and
[Assumed Tax Rate 26.0% 10% debt based on its experience, analysis of the
AfterTax Retum on Debt A% . B
Company, and the capital structures of industry
| Assumed Capital Stucture Equity 90.0% participants.
Debt 10.0%

Total Capital 100.0%

[Weighted Average Cost of Capital (rounded) 17.6%

1) Based management projections, as adjusted or cost savings of going private.
2) 20-Year Treasury Bond yield as. of une 9, 2020.
3) From Duff & Phelps Duff & Phelps online Cost of Capital Navigator: Long-Horizon (Supply Side) Expected Equity
Risk Premium: large company stock total retums minus long-tem goverment bond income retums.
4) From Duff & Phelps online Cost of Capital Naugator.
Expected Equity Size Premium: micro-capitalization below $229 million.
5) Allows for the special risk chamcteristics of the specific business not accommodated by the general market risk premium.
6) Based on Moody's Baa Seasoned Corporate Bonds Yield on June 9, 2020 and 250 bps foradditional Company-specific fictors.
7) Assumes the Company is sold at the end of iscal 2025 for a multiple of EBITDA.

Emory & Co.
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Discounted Cash Flow Analysis

= Using the Discounted Cash Flow Analysis, Emory detemmined an enterprise value range of
$6.618 million to $8.896 million.

= Emory’s analysis assumes the Company is sold at the end of fiscal 2025 for a multiple of
EBITDA.

= Emory’s analysis includes a sensitivity analysis of discount rates and exit multiples.

DCF with an EBITDA Multiple Terminal Value s mthousands)

Terminal Present Value of Enterprise
Discount EBITDA Cash 3 A Value
Rate Multiple Flow Jalue (rounded)
5.0x ($655) $7,274 $6,618
18.6% 55x ($655) $8,001 $7,346
6.0x ($655) $8,728 $8,073
5.0x ($632) $7,588 $6,956
17.6% 55x ($632) $8,347 $7,715
6.0x ($632) $9,106 $8,474
5.0x ($607) $7,919 $7.313
16.6% 55x (8607) $8,711 $8,105
6.0x ($607) $9,503 $8,896

7) Assumes the Company is sold at the end of fiscal 2025 for a multiple of EBITDA.

Emory & Co.
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Net Operating Losses (NOLs)

=  Westell has significant deferred tax assets, primarily in the form of net operating losses, which are
generally available to offset future taxable income. If Westell fails to generate sufficient future taxable
income, net operating losses would expire priorto utilization.

= Avaluation allowance was recorded against all deferred tax assets in the fourth quarter of fiscal year
2013. The Company remains in a full valuation allowance position as of March 31, 2020.

= Achange in ownership, as defined by Section 382 of the Intemal Revenue Code, could reduce the
availability of those tax assets. Additional federal or state tax code changes could further limit
Westell's use of deferred tax assets.

= Additionally, the Company has approximately $9.5 million of NOLs set to expire through fiscal year
ending March 31, 2023. A schedule outlining the expiration of the Company’s NOLs follows:

3/31/20Tax Assets FY21F FY22F FY23F FY24F FY25F 2026 2027 2028 2029
Tax Assets, Tax-Effected $31,355

Not Expiring $2,917

Expiring Total $28,439

Expiring NOL Tax-Effected and Credits $1,058  $4,502 $3.817  $241 5179 $186 $9 $2,448  $2,625
3/31/20 Tax Assets 2030 2031 2032 2033 2034 2035 2036 2037 2038
Expiring NOL Tax-Effected and Credits $40  $652 S0 $2,463 $1 $3,381 $2,412 $2,655 $1,680

= Additional tax assets are expected to be generated given the projected pretax losses through fiscal
2023. On a present value basis, these projected new tax assets exceed the present value of projected
tax liabilities in fiscal 2023 through fiscal 2024.

Emory & Co. 4
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Stock Price and Volume History
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Stock Price and Volume History - 1 year

= Westell’s historical stock prices and trading volume for the prior year:
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Stock Price and Volume History - 5 years

= Westell's historical stock prices and trading volume for the prior five years:
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Premium Analysis
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Premium Analysis

= Emory reviewed various sources of premiums:

Emory & Co.

Mergerstat Review Control Premiums
= Study of publicly traded minority interests are purchased fora premium in the
course of a business acquisition.

Dutch Auction data
= Study of prices to purchase blocks of shares.

Secondary Market for Limited Partnership Interests
= Study of prices of limited partnership interests offered to the public in respect
to theirunderlying net asset value.

Closed-End Funds
= Study of investment funds with a limited number of shares and their public
price in respect to their underlying net asset value.

Restricted Stock Studies
= Study of the discounts on the sale of restricted shares of public ally traded
companies.

Pre-IPO Studies
= Study of the discounts on sales of closely held company shares relative to
subsequent initial public offerings of the same company’s shares.
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Premium Analysis

= Emory also reviewed and considered acquisition offers that Westell had received over the
past several years. The value indications provided were high-level and based on limited
information. While meaningful to considey; the credibility of these offers has yet been shown.
= During the fourth quarter of fiscal 2020 Westell discussed divesting ISM
= [Company A] - Letter of Intent $6 - $8million cash forall of ISM
= [Company B] - Based on public financials worth $10 million
= [Company C] - Based on public financials 4x - 6x EBITDA, about $8 - $14 million

= [Company D] has provided two indications of interest:
= [Company D] Indication of Interest dated April 5, 2017

= Based on publicly available information a take private transaction to purchase 100% of
the shares for $0.84 - $0.91 per share (a premium of 30% to 40% over the 20-day trailing

VWAP)
= [Company D] Indication of Interest dated J uly 24, 2019

= Based on publicly available information a take private transaction to purchase 100% of
the shares for $2.33 - $2.51 per share (a premium of 30% to 40% over the 20-day trailing

VWAP)

Emory & Co. =L
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Premium Analysis

= [Company E] has made multiple offers for Westell over the years:

Emory & Co.

Indication of Interest dated November 1, 2017
= [Company E] purchase 100% of shares for $4.32 per share or $67 million in cash subject to
customary escrow

Indication of Interest dated February 1, 2018
= Public tender offer of $4.32 per share (represents a 33% premium of January 31, 2018 closing
price of $3.25 per share)
= Termination fee of $0.5 million plus expenses and $1 million Topping Fee

Letter of Intent dated June 11, 2018
= Through [Company E] a public tender offer for all of Westell's equity for $3.14 per share (a
14.2% premium over the June 8, 2019 closing price of$2.75 per share)

= Temmination fee of $0.5 million plus expenses and $1 million Topping Fee

Letter of Intent dated July 29, 2019
= Though [Company E] offers to purchase all of Westell's equity for $2.12 pershare (a 20%
premium of July 25, 2019 closing price of $2.75 per share)

Informal email offer on March 25, 2020
= $2 million above Westell's cash at closing. December 31, 2019 cash was about $22 million. If
cash was steady, total would be $24 million, or about $1.55 per share (135% premium over
March 25, 2020 closing price)
= Uncertainty as to terms and ability to execute
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Applying the Premium - Public Share Price Measures

Potential share prices to apply a control premium:

Emory & Co.

Closing market price on the valuation date
Average of high and low prices on the valuation date

Highest price overa certain period (e.g. previous 10 trading days, 20 trading
days, 30 trading days, etc.)

VWAP or Average price over the prior 10 trading days, 20 trading days, 30
trading days, 6 months, or 1 year, etc.
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Applying the Premium - Public Share Price Measures

Westell Technologies, Inc. Average

(data through June 9, 2020) Price

Prior 10 Trading Days $0.83 $0.82 $0.83 $0.80 )
Prior 20 Trading Days $0.80 $0.80 $0.83 $0.72 35,883
Prior 30 Trading Days $0.80 $0.80 $0.83 $0.72 36,661
Prior 60 Trading Days $0.78 $0.78 $0.86 $0.61 44,000
Prior 90 Trading Days $0.82 $0.84 $1.09 $061 38441
Prior 6 Months $0.87 $0.88 $1.17 $0.61 39,016
PriorYear $1.06 $1.17 $193 $0.61 32,788
Closing Price per Share on June 9, 2020 $0.83

High Price per Share onJune 9, 2020 $0.83

Low Price per Share onJune 9, 2020 $0.82

Average of High and Low Price per Share OnJune 9, 2020 $0.83

Exchange: NASDAQ Capital Market
VWAP =Volume Weighted Average Price
Note: Uses close price and total volume for calculations. The analysis does not take into account intraday trades.

Emory & Co.
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*= Based on our analysis of Emory determined that a 50% to 60%
premium above the prior 6 months volume weighted average price

(VWAP) of $0.87 is approprate.

= This amives at a control value of between $1.31 per share and $1.39

per share under this method.

= This indicates an enterprise value range of between $5.740 million and

$7.061 million.

($ n thousands, except per share)

Prior 6 Months VWAP per Share
Premium

Control Price per Share

Shares Outstanding

Confrol Value of Equity

Debt

Cash®

Option Exercise Proceeds
Indication of Enterprise Value

(a) Cash Balance Above that Necessary to Operate Business
VWAP =Volume Weighted Average Price

Emory & Co.

$1.31

($15,676)
($203)

$5,740




CONFIDENTIAL

Adjusted Balance Sheet Analysis
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Adjusted Balance Sheet

* Emory adjusted the halance sheet assets and liabilities to reflect an orderly liquidation of
the Company, based on discussions with management and Emory’s knowledge and
experience.

= Emory’s Balance Sheet analysis results in a range of indicated enterprise values between
$4.746 million and $7.479 million.

($ In thousands) AdeSde Book AdjL]Sth Book
NetAsset Value $20,625 - $23,358
Plus: Debt $0 - $0

Less: Cash® ($15,676) - ($15,676)

Less: Option Proceeds ($203) - ($203)
Equals: Enterprise Value $4,746 - $7,479

(a) Cash balance above that necessary to operate the business as of June 9, 2020.
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Adjusted Balance Sheet

= Emory examined Westell's balance sheet and underying book value of assets and liabilities.

$22,179

Cash and equivalents $20,869 $20,869 $22,179
Accounts Receivable, net @) $4,047 $3,440 $4,047 $3,642
Iventories 3) $6,807 $2,723 $6,807 $3,404
Prepaid Expenses and other cunent assets 4) $1,686 ($1,338) $348 $1,686 ($1,338) $348
Total Cunent Assets $33,409 ($4,720) $28,689 $33,409 ($3.837) $29,572
Land, Property and Equipment, net (5  $1,076 ($726) $350 $1,076 ($626) $450
htangible Assets, net ®  $3035 ($535) $2,500 $3,035 ($35) $3,000
Right-of-use Assets on Operating Leases 7) $628 ($628) $0 $628 ($628) $0
Other Non-Cunent Assets @) $73 $73) $0 $73 ($73) $0
Total Assets $38,221 ($6,682) $31,539 $38,221 (85,199 $33,022
Accounts Payable $1,346 $0 $1,346 $1,346 50 $1,346
Accrued Expenses 9 $3,243 ($339) $2,904 $3,243 ($339) $2,904
Deferred Reverue $1,099 $0 $1,099 $1,099 $0 $1,099
Total Cumrent Liabilities $5,688 ($339) $5,349 $5,688 ($339) $5,349
Defernred Revenue, non-current $221 $0 $221 $221 $0 $221
Other Non-Cunrent Liabilities (10) $344 ($250) $94 $344 ($250) $94
Estimate of Lease Expenses 11) $0 $1,000 $1,000 $0 $750 $750
Estimate of Payroll Expenses (12) $0 $1,250 $1,250 $0 $1,000 $1,000
Estimate of Professional Fees 13) $0 $1,000 $1,000 $0 $750 $750
Estimate of Other Unrecorded Liabilities (14) $0 $1,000 $1,000 $0 $750 $750
Estimate of Wananty Obligations (15) $0 $1,000 $1,000 $0 $750 §750
Total Liabilities $6,203 $4,661 $10,914 $6,253 $3411 $9,664
Total Stockholders' Equity / Net Asset Value $31,968 ($11,343) $20,625 $31,968 ($8,610) $23,358
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Adjusted Balance Sheet

MNotes:
(1) Cash adjusted for PPP funds net of management’s estimate of amount to be mpaid
(2) Discountsd by 15% and 10% frcollectability in liquidation.

(3) Discounted by 60% and 50% based on discussions with management.
(4) Adjusted to $348 to reflect refimdable tax credit receivable. Prepaid insurance, maintenance agreements and other current items adjusted to zem based on diseussions with management.

(5) Adjusted to $350 and $450 based on discussions with management. This includes estimates of land value, net of potential tax impact. and other property and equipment.
(6) Adjusted value for all intangible assets, including those not listed on the Company's balance sheet. Examples include but are not limited to the Company's brand, customer list, etc.

(7) Adjusted to Temove operating lease asset fiom halance sheet.
(8) Longrterm prepaid contract and ) joint venture adjusted to zero based on discussions with management.

(9) Adjusted to remove: cunrent. portion of operating lease liahility from balance sheet.
(10) Adjusted to remove non-current. portion of operating lease liability flom balance sheet.
(11) Adjustment for facility lease obligations. Management estimates full rent, utilities, common area maintenance, and property insurance total approximately $4.800 thiough expiration of all leases

)
(12) Adjustment for payroll and special severance agreements. Management estimates special severance agreements total approximately $750.

(13) Adjustment for senice provider costs of liquidation. This inchude, among others, legal, accounting, and reporting costs
(14) Adjustment for distibutor retums, eutstanding purchase orders and other labiliies estimates $500 of distributor retums and epen purchase orers of $4,500.
(15) Adj for wananty and including an Australia joint venture. Management estimates total a potential of §3,500.
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Valuation Summary
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Valuation Summary

=  We have used the following methodologies to detemmine our best estimate of
Westell's Enterprise value of $8.5 million. This is equivalent to an equity value
of $24.379 million.

Valuation Ra Enterprise Value

($ in thousands )

Disoourted Cash FlowAralysis
Premium Aralysis
——
$4,500 $6,500 $8,500 $10,500
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Cash

= Emory has determined cash of $6.6 million is needed for operations based on the
Company’s projected negative cash flows, uncertainty related to forgiveness of a
loan received under the Paycheck Protection Program and for operating vanability.

($ in thousands)

Cash Balance on 6/9/2020 $22,276
Less: Cashfor Operations 7778756,%507)
Equals: Cash Balance Above that Necessary to Operate Business T $15,676

= Emory’s enterprise value determination of $8.5 million is equivalent to an equity
value of $24.187 million after adjusting for cash in excess of that needed for
operations and proceeds from the exercise of in-the-money options. The Company

has no outstanding debt.
($ in thousands, exceptpershare)
Best Estimate - Enterprise Value $8,500
Less: Debt $0
Plus: Cash® $15,676
Plus: Option Exercise Proceeds $203
Equals: Equity Value  $24379

(a) Cash balance above that necessary to operate the business as of June 9, 2020.
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Stock Options

= Westell has granted stock options with an exercise price that is equal to the
reported value of the Company’s stock on the grant date. The Company’s
options have a contractual term of 7 years. Compensation expense is
recognized on a straight-line basis over the vesting period for the award.

= Based on Emory’s valuation, all the Company’s options are out of the money,
except for 150,000 unvested options with an exercise price of $1.35 per share.

= For valuation purposes, we have assumed that these options would
automatically vest and be exercised at our indicated value.

In the Money Stock Options 150,000
Times: Exercise Price $1.35
Equals: Option Exercise Proceeds 73;72627,560
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RSAs and RSUs

= Westell has outstanding Restricted Stock Awards (RSAs).

= Vesting of restricted stock is subject to continued employment with the Company.
The Company recognizes compensation expense for restricted stock on a straight-
line bhasis over the vesting periods for the award based on the maiket value of
Westell stock on the date of grant.

= For valuation purposes, we have assumed that these shares would automatically
vest.

=  Westell has outstanding Restricted Stock Units (RSUs).

= These awards convert into shares of Class A Common Stock on a one-for-one
basis upon vesting. The Company recognizes compensation expense on a straight-

line basis over the vesting for the award based on the market value of Westell stock
on the date of grant.

= Forvaluation purposes, we have assumed that these units would automatically vest
and be converted.
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PSUs

= Westell has outstanding Performance-based RSUs (PSUs).
= PSUs will be eamed primarily based upon achievement of performance goals tied
to growing revenue and to non-GAAP profitability targets and have a continued
employment provision and will vest one year from the grant date. Upon vesting, the
PSUs convert into shares of Class A Common Stock of the Company on a one-for-
one basis
= For valuation purposes, we have assumed that these units would neither vest nor
be converted based on the Company’s projected performance.

Class A Common Stock " 12,324,775
Class B Common Stock 3,484,287
Tn the Money Stock Options 150,000
Restricted Stock Units 544,317
Fully Diltted Shares Outstanding 16,503,379

(1) Includes Restricted Stock Awards (RSAs)
Assumes Automatic Vesting of Restricted Stock Units (RSUs).
Assumes Performance Stock Units (PSUs) do no vest based on management projections.
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Valuation Summary

($ in thousands, exceptpershare)

Comparative Stock $6,000 - $9,000
Comparative Transactions Analysis $7,500 - $9,000
Discounted Cash Flow Analysis $6,618 - $8,896
Premium Analysis $5,740 - $7,061
Adjusted Balance Sheet $4,746 - $7,479
Best Estimate - Enterprise Value $8,500
Less: Debt $0
Plus: Cash® $15,676
Plus: Option Exercise Proceeds $203
Equals: Equity Value  $24379
Divide: Fully Diltted Shares Outstanding 16,503,379
Equals FairValue per Share """5 148

(a) Cash balance above that necessary to operate the business as of June 9, 2020.

= As of June 16, 2020, Emory & Co., LLC recommends a fair value of $1.48 per share for the
Class A Common Stock of Westell.

Sincerely,

Ty & Co L LC
Emory &Co., LLC
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Certificate for Appraisal

We certify that, to the best of our knowledge and belief:

The statements of fact contained in this report are true and comect.

The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting conditions, and are our
personal, impartial, and unbiased professional analyses, opinions, and conclusions.

We have no present or prospective interest in the property that is the subject of this report, and we have no personal interest with
respect to the parties involved.

We have performed no services, as an appraiser or in any other capacity, regarding the property thatis the subject of this report
within the three-year period immediately preceding acceptance of this assignment.

We have no bias with respect to the property that is the subject of this report or to the parties involved with this assignment.
Our engagement in this assignment was not contingent upon developing or reporting predetermined results.

Our compensation forcompleting this assignment is not contingent upon development or reporting of a predetermined value or
direction in value thatfavors the cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the
occurrence of a subsequent event directly related to the intended use of this appraisal.

QOur analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform
Standards of Professional Appraisal Practice.

No one provided significant business and/or intangible asset appraisal assistance to the people signing this certification.

S () focys £ HE Dol

%ffhn D. Emory Jr.
resident Managing Director

-

Taylor A. Kotke
Vice President
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John D. Emory Jr., CFA, ] D/MBA

M Emory provides business valuation and merger and acquisition advisory services as President of Emory & Co.,
LIC. He has more than 23 years of transaction experience and has participated in more than 1,000 valuation
engagements across a wide variety of industries and company sizes. He is the author of many published works and is
a frequent speaker on business valuation topics. Priorto co-founding Emory & Co. in 1999, Mr. Emory was a business
attomey with Michael Best & Friedrich L1P, where he focused on memjers and acquisitions, and other corporate
transactions.

He holds the Chartered Financial Analyst (CFA) designation, administered by the CFA Institute. He received an MBA
from the University of Wisconsin-Madison, a JD cum laude from the University of Wisconsin-Madison, and an AB
from Stanford University with majors in Economics and History.

He has testified as a business valuation expert in trials, arbitrations and depositions. He served on the Expert Author
Panel for BV Q&A Update, a magazine answering technical questions from professionals, published by Business
Valuation Resources, from its inception until the publication was discontinued. He has lectured to the: American
Society of Appraisers (Intemational Conference and local meetings), Institute of Business Appraisers (National
Conference), National Institite of Certified Valuation Analysts (National Conference), Law Education nstitute
(National Conference), Milwaukee Estate Planning Counci, Estate Counselors Forum, M&A Forum, Ilinois CPA
Society, Business Valuation Association, State Bar of Wisconsin, Corporate Practice Instiite, Lomman Education
Services, Financial Planning Association of Southeastem Wisconsin, Milwaukee Bar Association, and Asia-Pacific
CEO Association, among other groups.

He has served as a member of the Association for Corporate Growth (ACG) Wisconsin Chapter's Board of Directors;
CleanTech Partners, Inc.’s Board of Directors and Chaiman of its Fund Investment Committee; United Performing
Arts Fund (UPAF) Board of Directors; a member of United Way of Greater Milwaukee’s Campaign Cabinet; President
of the Asia-Pacific CEO Association in the United States; a member of BizStarts Milwaukee’s Goveming Council; and
a judge for the Wisconsin Manufacturer of the Year Award (10 years).

He is past Co-Captain of the Stanford University Varsity Sailing Team and past National Champion in one-design
sailing.
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F.R. Dengel, MBA

Mr. Dengel is a Managing Director with Emory & Co., LLC, where he provides business valuation, litigation support,
and merger &acquisition advisory services to middle-market companies.

Prior to joining Emory & Co., Mr.  Dengel worked at Robert W. Baird & Co. Incorporated in its Investment Banking
Group. There he worked on valuations of closely held companies and their securities. Prior to joining Baird, Mr.
Dengel worked for three years at Price Waterhouse in Washington, DC, as a Senior Consultant in its Management
Science and Economics Group. Priorto that he worked for Milbank, Tweed, Hadley & McCloy in New York City as a
Legal Assistant.

Mr. Dengel received his MBA degree from the Kellogg School of Management with majors in Finance and
Accounting, and received a BA from Williams College.
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Taylor A. Kotke, CFA

M Kotke provides business valuation and merger and acquisition advisory services as a Vice President with Emory &
Co., LLC. He has more than nine years of experience providing valuation and transaction related services to lower
middle-market companies.

He is a NextGen Member of the Association for Corporate Growth (ACG) and a Candidate Member of the American
Society of Appraisers (ASA).

He holds the Chartered Financial Analyst (CFA) designation, administered by the CFA Institute. He eamed an MS in
Management, with a concentration in Financial Analysis, and a BBA summa cum laude, with majors in Finance and
Marketing, and a minor in Economics, from the University of Wisconsin-Milwaukee.
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Limiting Conditions

= In providing its opinion, Emory relied upon and assumed, without independent verification, the
accuracy and completeness of all financial information that was available to it from public sources
and all the financial and other information provided to it by Westell or its representatives. Emory
further relied upon the assurances of Westell's management that they were unaware of any facts
that would make the information Westell or its representatives provided incomplete or misleading.
Emory assumed the projected financial results were reasonably prepared on bases reflecting the
best currently available estimates and judgment of Westell's management. Emory did not express
an opinion or any other form of assurance as to the reasonableness of the underying
assumptions. Emory did not solicit any third-party indications of interest for the acquisition of all or
any part of Westell. Emory did not advise Westell's Board of Directors on altematives to the
potential reverse stock split, nor did it review any agreements, offer to purchase, recommendation
statement, proxy statement, or similar documents that have been or may be prepared for use in
connection with the potential reverse stock split. Emory’s opinion is necessarly based on
economic, market, financial and other conditions as they exist and can be evaluated by it as of the
date of this presentation. Emory did not perform or obtain an independent appraisal of any of
Westell's assets or liabiliies. Emory did not conduct or provide environmental lLiability
assessments of any kind, so its opinion does not reflect any actual or contingent environmental
liabiliies. Emory provides no legal, accounting, or tax advice.
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DRAFT dated 6/11/20

June 16, 2020

CONFIDENTIAL

Special Committee of the Board of Directors
Westell Technologies, Inc.

750 North Commons Drive

Aurora, IL 60504

Dear Members of the Special Committee of the Board of Directors:

We understand that Westell Technologies, Inc. (the “Company”) intends to enter
a transaction whereby the Company will effect a 1-for-1,000 reverse stock split of its
Class A Common Stock (“Class A Stock”), which will then be immediately followed by a
100-for-1 forward stock split of its Class A Stock. We further understand that, following
the reverse/forward stock split, the Company intends to delist the Class A Stock from
NASDAQ and deregister the Class A Stock under the Securities Exchange Act of 1934,
as amended. (We refer to the actions described in this paragraph collectively as the
“Transaction.”) The Company will not issue fractional shares in the Transaction.
Therefore, shareholders of record prior to the Transaction holding fewer than 1,000
shares of Class A Stock will no longer be shamholders of the Company (“Non-
Continuing Shareholders”). As a result of the Transaction, Non-Confinuing
Shareholders will be entitled to receive from the Company a cash payment of $1.48 in
exchange for each share of Class A Stock (the “Consideration”) in lieu of fractional
shares.

The Special Committee (the “Special Committee”) of the Board of Directors of the
Company has engaged Emory & Co., LLC (“Emory” or “we”), as a financial advisor, to
advise the Special Committee as to the financial faimess of the Consideration and to
issue this written opinion (“Opinion”) as to the faimess of the financial terms of the
Transaction to the Company’s shareholders.

Emory is an investment banking firm that is requlady engaged in the valuation of
businesses and their securities, including issuing faimess opinions, in connection with
mergers and acquisitions, reverse stock splits, employee stock ownership plans,
corporate planning and other purposes. Neither Emory, nor the individuals at Emory
involved with this Opinion beneficially own, or have ever owned, any interest in the

Company.
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Westell Technologies, Inc.

June 16, 2020
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In amiving at our Opinion, among other things, we:

1. reviewed certain publicly available business and financial information relating to
the Company that we deemed to be relevant, including, among other items, the
annual reports on Form 10-K filed by the Company for the fiscal years ended
March 31, 2016, 2017, 2018, 2019, and a draft for 2020; and quarterly reports on
Form 10-Q filed by the Company the three-month periods ended June 30, 2019,
September 30, 2019, and December 31, 2019;

2. reviewed cerain intemal financial analyses and forecasts prepared by the
management of the Company relating to its business;

3. meviewed cerfain business and financial information conceming the Company and
the industries in which it operates;

4. reviewed information conceming ownership of the Company’s stock;

5. reviewed the reported prices and the historical trading activity of the Class A
Stock;

6. compared the financial and operating performance of the Company with certain
other publicly traded companies and other business combinations we deemed
relevant;

7. held discussions with members of the management of the Company with respect
to the past and current business operations of the Company, the financial
condition and operations of the Company, forecasted financial results of the
Company, and cerfain other matiers we believed necessary or appropriate to our

inquiry; and

8. performed such other financial studies and analyses and considered such other
information as we deemed appropriate for the purposes of this Opinion.

We also took into account our assessment of general economic, market and
financial conditions and our experience in other transactions as well as our knowledge
of the industry and our general experience in securities valuations.

In providing our Opinion, we relied upon and assumed, without independent
vertification, the accuracy and completeness of all information that was available to us
from public sources and all the financial and other information provided to us by the
Company. We have not evaluated the solvency of the Company under any state or
federal laws relating to bankruptcy, insolvency or similar matters.
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We further relied upon the assurances of the Company’s management that they
were unaware of any facts that would make the information the Company provided
incomplete or misleading. We assumed the projected financial results were reasonably
prepared on bases reflecting the best cunrently available estimates and judgment of the
Company’s management. We did not express an opimion or any other form of
assurance as to the reasonableness of the underlying assumptions. We did not advise
the Company on altematives to the Transaction.

This Opinion is necessarily based on economic, market, financial, and other
conditions as they exist and can be evaluated by us as of the date of this letter. We did
not conduct or provide environmental liability assessments of any kind, so this Opinion
does not reflect any actual or contingent environmental liabilities. We have further
assumed that all material govemmental, regulatory or other consents and approvals
necessary for the consummation of the Transaction wil be obtained without any
adverse effect on the Company or on the contemplated benefits of the Transaction. We
assumed that the Transaction will be consummated in a timely manner and in
accordance with applicable corporate laws and regulations. We provided no legal
accounting, or tax advice.

It should be understood that subsequent developments may affect this Opinion
and that we do not have any obligation to update, revise, or reaffimm this Opinion. We
do not express any opinion as to the faimess of the amount or the nature of the
compensation now paid or to be paid to any of the Company’s officers, directors or
employees, orclass of such persons.

In addition, we have not solicited, nor were we asked to solicit, third party interest
in a transaction involving all or any part of the Company. The Company has agreed to
reimburse us for certain expenses and to indemnify us under certain circumstances.
We will receive a fee in connection with the delivery of this Opinion. The compensation
of Emory and individuals involved with this Opinion is not contingent on an action or
event resulting from the analyses, conclusions, or use of this Opinion.

This Opinion is intended for the use and benefit of the Special Committee in
connection with, and for the purpose of, its consideration of the Transaction. The
Opinion is directed only to the Consideration for the proposed Transaction from a
financial point of view and does not address the merits of the underying decision by the
Company to engage in the Transaction or constitute a recommendation to shareholders
of the Company conceming actions they may take with regard to their holdings. This
letteris not to be used, circulated, quoted or otherwise refenred to for any other purpose,
nor is it to be filed with, included in or referred to in whole or in part in any proxy
statement or any other document, except in each case in accordance with our prior
wiitten consent which shall not be unreasonably withheld; provided, however, that we
hereby consent to the inclusion and reference to this letter in any proxy statement to be
delivered to the holders of the Company’s shareholders in connection with the
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Transaction if and only if this letter is quoted in full or attached as an exhibit to such
document.

On the basis of and subject to the foregoing, it is our opinion as of the date
hereof that the Consideration to be paid by the Company to the Non-Continuing

Shareholders in the Transaction is fair from a financial point of view to the Company’s
shareholders.

Very truly yours,
DRAFT

Emory &Co., LLC



