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Cautionary Statement Regarding Forward-Looking Statements

Certain information in this presentation contains forward-looking statements, including, but not limited to, information relating to
Comtech’s future performance and financial condition, plans and objectives of Comtech’s management and Comtech's assumptions
regarding such future performance, financial condition, and plans and objectives that involve certain significant known and unknown risks
and uncertainties and other factors not under Comtech's control which may cause its actual results, future performance and financial
condition, and achievement of plans and objectives of Comtech's management to be materially different from the results, performance or

n u n oy

anticipates,” “intends,

n u

other expectations implied by these forward-looking statements. Words such as “expects, plans,” “believes,”

n u

“seeks,” “estimates,” variations of such words and similar expressions are intended to identify such forward-looking statements, which
generally are not historical in nature. Forward-looking statements could be affected by factors including, without limitation: the possibility
that the expected synergies and benefits from recent acquisitions will not be fully realized, or will not be realized within the anticipated
time periods; the risk that acquired businesses will not be integrated with Comtech successfully; the possibility of disruption from recent
acquisitions, making it more difficult to maintain business and operational relationships or retain key personnel; the risk that Comtech will
be unsuccessful in implementing a tactical shift in its Government Solutions segment away from bidding on large commodity service
contracts and toward pursuing contracts for its niche products with higher margins; the nature and timing of receipt of, and Comtech’s
performance on, new or existing orders that can cause significant fluctuations in net sales and operating results; the timing and funding of
government contracts; adjustments to gross profits on long-term contracts; risks associated with international sales; rapid technological
change; evolving industry standards; new product announcements and enhancements; changing customer demands and or procurement
strategies; changes in prevailing economic and political conditions; changes in the price of oil in global markets; changes in foreign
currency exchange rates; risks associated with legal proceedings, customer claims for indemnification and other similar matters; risks
associated with Comtech's obligations under its Credit Facility; risks associated with large contracts; risks associated with the COVID-19
pandemic and related supply chain disruptions; and other factors described in this and Comtech's other filings with the SEC. Comtech does
not undertake any duty to update any forward-looking statements contained herein.



Use of Non-GAAP Financial Measures

In order to provide investors with additional information regarding the Company’s financial results, this presentation contains "Non-GAAP
financial measures" under the rules of the SEC. The Company’s Adjusted EBITDA is a Non-GAAP measure that represents earnings (loss)
before income taxes, interest (income) and other, write-off of deferred financing costs, interest expense, amortization of stock-based
compensation, amortization of intangible assets, depreciation expense, estimated contract settlement costs, settlement of intellectual
property litigation, acquisition plan expenses, restructuring costs, COVID-19 related costs, strategic emerging technology costs (for next-
generation satellite technology), facility exit costs and strategic alternatives analysis expenses and other. The Company’s definition of
Adjusted EBITDA may differ from the definition of EBITDA or Adjusted EBITDA used by other companies and therefore may not be
comparable to similarly titled measures used by other companies. Adjusted EBITDA is also a measure frequently requested by the
Company’s investors and analysts. The Company believes that investors and analysts may use Adjusted EBITDA, along with other
information contained in its SEC filings, in assessing the Company’s performance and comparability of its results with other companies.

The Company’s Non-GAAP financial measures for consolidated operating income, net income and net income per diluted share reflect the
GAAP measures as reported, adjusted for certain items as described in the Reconciliation of GAAP to Non-GAAP Financial Measures
section of this presentation. These Non-GAAP financial measures have limitations as an analytical tool as they exclude the financial impact
of transactions necessary to conduct the Company’s business, such as the granting of equity compensation awards, and are not intended
to be an alternative to financial measures prepared in accordance with GAAP. These measures are adjusted as described in the
Reconciliation of GAAP to Non-GAAP section, but these adjustments should not be construed as an inference that all of these adjustments
or costs are unusual, infrequent or non-recurring. Non-GAAP financial measures should be considered in addition to, and not as a
substitute for or superior to, financial measures determined in accordance with GAAP. Investors are advised to carefully review the GAAP
financial results that are disclosed in the Company’s SEC filings.

The Company has not quantitatively reconciled its fiscal 2022 Adjusted EBITDA target to the most directly comparable GAAP measure
because items such as stock-based compensation, adjustments to the provision for income taxes, amortization of intangibles, interest
expense and estimated proxy solicitation costs, which are specific items that impact these measures, have not yet occurred, are out of the
Company's control, or cannot be predicted. For example, quantification of stock-based compensation expense requires inputs such as the
number of shares granted and market price that are not currently ascertainable. Accordingly, reconciliations to the Non-GAAP forward
looking metrics are not available without unreasonable effort and such unavailable reconciling items could significantly impact the
Company's financial results.



Comtech - Connections that Matter®

® We are a leading global provider of next-generation 911
emergency systems and secure wireless communications

k Thought
technologies

Leader in Secure

Wireless
m We are known for solving complex problems Communications

® We have over 400+ engineering professionals

Innovative
m We have generated profits and cash flows and paid Solutions for
. : Commercial
dividends 45 quarters in a row and
Government
m With approximately $1.1 billion of backlog and contracts Customers

in place, we have strong visibility into the future

® We believe our long-term fundamentals remain strong
and we are well-positioned for growth

B President and COO Michael Porcelain to become Chief
Executive Officer by December 31, 2021

\ < OMITECH
O 3088 = =) m .

See Reconciliation of GAAP to Non-GAAP Financial Measures section of this presentation for the reconciliation from US GAAP to Adjusted EBITDA, which is a
Non-GAAP financial measure.



Overview of Q4 QTD and YTD FY21 Performance

Q4 Quarter-to-Date Year-to-Date

Q4 Financial Performance

Commercial Solutions
Revenue $99.2M
Adjusted EBITDA $20.2M
Adjusted EBITDA 20.4%

Commercial Solutions
Revenue $360.1M

Adjusted EBITDA $66.3M B Q4 FY 2021 Revenue was $145.8 million
Adjusted EBITDA 18.4%

Government Solutions
Revenue $46.6M
Adjusted EBITDA $2.4M
Adjusted EBITDA 5.2%

Government Solutions : . .
Revenue $221.5M B GAAP Operating Income of $9.7 million includes:

Adjusted EBITDA $16.3M
Adjusted EBITDA 7.4% - acquisition plan expenses of $S0.5 million,

- restructuring costs of $1.6 million,

- COVID-19 related costs of $0.5 million,

- amortization of $5.3 million,

- depreciation of $2.1 million, and

- stock-based compensation of $6.8 million

% of Revenue

38.1%

B Adjusted EBITDA®) (non-GAAP) of $26.4 million or
e Sales by Customer Type . 18.1% of net sales

B GAAP diluted net income per share of $0.28

Intl Intl

B Non-GAAP diluted net income per share!? of $0.23

U.S. Govt

Adjusted EBITDA represents earnings (loss) before income taxes, interest (income) and other, write-off of deferred financing costs, interest expense, amortization of stock-
based compensation, amortization of intangibles, depreciation expense, estimated contract settlement costs, settlement of intellectual property litigation, acquisition plan
expenses, restructuring costs, COVID-19 related costs, strategic emerging technology costs, facility exit costs and strategic alternatives analysis expenses and other.

See Reconciliation of GAAP to Non-GAAP Financial Measures section of this presentation for the reconciliation of GAAP earnings per diluted share to Non-GAAP earnings per

diluted share.




Revenue and Adjusted EBITDA Trends

Revenue (2)
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Comtech
Acquires
TCS

2016 to 2019 CAGR: 17.8%

$411.0M

FY 2016

$550.4M % 570.6M

FY 2017

FY 2018

2016 to 2019 CAGR: 24.8%

FY 2016

$70.7M

4810 I

FY 2017

$78.4M

FY 2018

(1) Comtech’s fiscal year end is July 31.

(2) See Reconciliation of GAAP to Non-GAAP Financial Measures section of this presentation for the reconciliation from US GAAP to Adjusted EBITDA.

$671.8M

FY 2019

$93.5M

FY 2019

I $77.8M  $76.5M

Impacted by COVID-19

$580.0M
to
$600.0M

Guidance

$616.7M $581.7M

FY 2020 FY 2021 FY 2022

Guidance
$70.0M
to
$76.0M

FY 2022

Notes

FY 2020 FY 2021

(USD in Millions)

B Reflects strong backlog and sales

pipeline, offset by impacts of COVID-19
and timing considerations associated
with tightening global supply chain
constraints

B Reflects the recently completed

withdrawal of U.S. troops from
Afghanistan and other U.S.
government program changes

B Cautiously anticipate that supply chain

constraints will ease during the second
half of fiscal 2022

W Satellite networking products, Next

Generation 911 systems, important
contract awards and demand for new
products (COMET™) create strong
prospects for future growth

B Continued investments in R&D and

marketing to support long-term
growth

B Room for improved margins as we

focus on efficiencies and greater scale



We Have Visibility to Over $1.1 Billion of Future Revenue

Plus potentially “hundreds of millions” associated with a large multi-year agreement for next-generation satellite technology

!

$470.0M ~$1.1B +++

$658.9M

Backlog Contracts in Place, Not in Backlog Revenue Visibility
As of July 31, 2021 As of July 31, 2021 (1) As of July 31, 2021

B commercial Solutions ™ Government Solutions

Notes
U el m— (1) Examples of contracts in place, but not in backlog, include the unfunded portions of the U.S. Marine Corps troposcatter subcontract, U.S. Army GTACS contracts,

=—mmsimsE =00 and Next Generation 911 services contracts, including the states of Arizona, lowa, South Carolina and Washington, and the Commonwealth of Pennsylvania. O
‘ OMITECH
.




Comments and Financial Targets for Fiscal 2022

FY 2022 Targets
il Revenue $580.0M - $600.0M
Adjusted EBITDA" $70.0M - $76.0M

Comments on FY 2022 Targets

» Reflects strong backlog and sales pipeline, offset by impacts of COVID-19, timing considerations associated with tightening global
supply chain constraints and recently completed withdrawal of U.S. troops from Afghanistan and other U.S. government program
changes

* We expect Commercial Solutions segment net sales to be higher than the amount we achieved in fiscal 2021
* We expect Government Solutions segment net sales to be lower than the amount we achieved in fiscal 2021

* Financial performance is expected to be significantly lower in the first half of fiscal 2022 with quarterly results expected to build
sequentially throughout the year, with Q4 being the peak

* Consolidated Q1 fiscal 2022 net sales and Adjusted EBITDA are expected to approximate $115.0 million and $3.0 million,
respectively

* We expect restructuring costs, greater than normal proxy solicitation related costs, and ongoing higher production, logistic and
safety-related costs resulting from COVID-19 . FY 2022 is also likely to be impacted by expenses associated with the appointment
of a new CEO

* We expect our gross margin percentage to approximate 36.0% to 37.0%

* Amortization of intangible assets is expected to approximate $22.0M

* Amortization of stock-based compensation expense is expected to range from approximately $12.0M to $14.0M
* Interest expense (including amortization of deferred financing costs) is expected to approximate $6.5M

* Our effective income tax rate is expected to approximate 22.0%

* Adjusted EBITDA margin is expected to approximate 12.0% when using the midpoints of our 2022 targeted range for
Net Sales and Adjusted EBITDA

N (1) Adjusted EBITDA represents earnings (loss) before income taxes, interest (income) and other, write-off of deferred financing costs, interest expense, amortization of
\ stock-based compensation, amortization of intangibles, depreciation expense, estimated contract settlement costs, settlement of intellectual property litigation,
L e — acquisition plan expenses, restructuring costs, COVID-19 related costs, strategic emerging technology costs, facility exit costs and strategic alternatives analysis
(e i = 20 expenses and other.



Sheet2

		

				Q1		Q2		Q3		Q4		FY 2009				FY 2010

		Revenues

		Telecommunications transmission		$   74,561		$   69,523		Lower than Q2		Lower than Q2		Higher than 2008				Lower than 2009

		RF Microwave amplifiers		35,448		35,492		Higher than Q2		Higher than Q2		Higher than 2008				Lower than 2009

		Mobile Data communications		81,906		38,871		Much Lower than Q2		Slightly Higher than Q2		Much Lower Than 2008				Much Higher Than 2009

		Total		191,915		143,886		Much Lower than Q2		Higher than Q2		$610 to $615 Million				~$700 million

		Operating income

		Telecommunications transmission		19,272		17,098

		RF Microwave amplifiers		(81)		3,690

		Mobile Data communications		24,454		4,292

		Unallocated expenses		(7,762)		(5,890)

		Operating income		35,883		19,190

		Interest Expense		666		711

		Interest Income & Other		(1,277)		(626)

		Income before provision for taxes		36,494		19,105

		Provision for taxes		(14,123)		(6,265)

		Net Income		$   22,371		$   12,840

								Q3		Q4		FY 2009				FY 2010

		Diluted EPS		$   0.80		$   0.46		Much Lower than Q2		Higher than Q3		$1.77 to $1.82				Same range as FY 2009

		Non-GAAP Operating income (1)						Q3		Q4

		% of sales - Telecommunications		29.7%		24.6%		Will Approximate 20% in 2nd Half of FY 2009								Around 20%

		% of sales - RF Microwave		9.1%		10.4%		Will Approximate Q2%  in 2nd Half of FY 2009								Around 10%

		% of sales - Mobile Data		29.9%		11.0%		Maybe Breakeven		Approximately 6% in Q4						Much Lower than 2009

		% of sales - Total		21.9%		13.3%

		Notes

		(1) Excludes $2,900 of acquired in-process R&D in telecommunications transmission and $3,300 in RF microwave amplifiers. Stock-based

		compensation expense is included in un-allocated expenses

		Allocated In-Process R&D

		Telecommunications transmission		$   (2,900)

		RF Microwave amplifiers		(3,300)

		Total		$   (6,200)





Sheet3

												OLD

		$ millions, except per share data										Low				High

		Revenue						$580.0M - $600.0M				$   300.0				$   310.0

		GAAP Diluted EPS (2)										$   1.28				$   1.44

		Adjusted EBITDA(1)						$70.0M - $76.0M				$   50.0				$   54.0

		Operating Income(4)		Approximately ~9.0%								Approximately ~11.0%

																				A to D 11 and A to D 14 moved to below to hide

		Non GAAP EPS						$x.xx - $x.xx

																										GAAP EPS						$x.xx - $x.xx
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Comtech Has Been Transformed into a Secure Wireless Technology Leader

Approximately $372M or 64% of our FY 2021 revenues did not exist in FY 2015

FY 2015: 2016: 2018: 2018: 2019: 2020: 2020: 2021: 2021: 2022:
Awarded multi- | | Awarded $45.0M Awarded $134.0M Received 3- Wins a Wins $211.0M | | Wins statewide Secured over Wins multi-year Awarded 5-year
million dollar contract to contract to provide || year $123.6M 5-year contract to contract valued $200.0M of NG agreement, enabling a $125.0M IDIQ
award for solid- provide 911 public safety and | | contract award $100.0M supply at up to $54.0M 911 contract wins || large new customer to contract for Joint
state power statewide Next | | location technologies to provide contract to equipment in to design, with the order hundreds of Cyber Analysis
amplifiers for | | Generation 911 IP toa U.S. Wireless sustainment develop a support of U.S. deploy, and Commonwealth of || millions of dollars of Course Training
in-flight Network and Carrier and $59.0M services for NG 911 Marine Corps | | operate NG 911 | | Pennsylvania and our next-generation solutions for the
entertainment announces the strategic IDIQ U.S. Army’s system for Next services for the states of Arizona satellite earth station Federal
and availability of contract from U.S. SNAP Mass. Generation State of South and lowa. technology. Initial Government.
communications Heights Navy for next terminals Troposcatter Carolina. $13.0M order received.
applications. Networking generation satellite (VSAT). Systems.
Platform ground station
Release 2.4. equipment.

2021 Revenues of $581.7M

Leading global provider of
satellite ground station
equipment

Significant market share in

routing of U.S. wireless 911 calls

Leader in statewide
deployments of NG-911 systems

FY 2014 - 2015: 2016: 2018: 2019: 2019: 2020: 2020: 2020: 2021: 2022:
Explored strategic alternatives Announces the Michael Announces Announces the Michael Announces the | | Introduces the Announces the Michael
to enhance shareholder value acquisition of Porcelain the acquisition of Porcelain acquisitions of COMET™, the acquisition of Porcelain
but decided to remain TeleCommunication promoted to ' | acquisition of | Next Generation promoted to CGC world’s smallest UHP Networks appointed
independent. Shortly after, Systems, Inc. for COO and Solacom 911 Business President in Technology over-the- Inc. (Satellite CEO, will
Fred Kornberg was named $423.6M. Michael Bondi | Technologies, from General addition to Limited horizon TDMA Network continue as
Executive Chairman, Stan promoted to Inc. (911 Call Dynamics. COO0. (Antennas) microwave Solutions). President and
Sloane named CEO and In September 2016, CFO. Handling and troposcatter join the Board.
President with Mike Porcelain Stan Sloane left the solutions). Next-Gen 911 terminal.
Solutions.

remaining as CFO.

11

Company and Fred
Kornberg renamed
CEO.



We Are Well Positioned to Exploit an Inflection Point in the Satcom Industry| '

We Are a Leading Global Provider of Satellite Ground Station Equipment Including:
Satellite Modems, Satellite Amplifiers and Satellite Antennas

Accelerating Growth of “One-Stop-Shop” Approach Allows Rapidly Growing
Low-Cost Bandwidth Supply Comtech To Maximize Long-Term Connectivity Demand

Market Growth Opportunities

L[]]/B

Incumbt.ent ez Complete Solutions Portfolio Satellite Cellular for 3G/4G/5G
Satellite Operators
New HTS & VHTS Satellites Deep, Global Market Access Government & Defense

Emerging LEO & MEO
Satellite Systems

R&D and Distribution Scale Mobility / In-Flight (IFC)

Market dynamics provide excellent backdrop for extending Comtech’s satellite technology leadership

A True Market Leader in Satellite Cellular Backhaul for 3G/4G and 5G
§ ~ i Large Presence with U.S. Government

12




Comtech Delivers the Most Important Call You Will Ever Make

Supporting Next Generation Upgrades oot

and 911 End-to-End Solutions 800+ PSAPs
60M+ Pop.
9 Statewide

6 Regional

Incident

i i

Wireless 911

thru the Carrier’s Solutions

from the Caller's
Network 1©)) N

Device 5,600+ PSAPs

220M+ Subs

gt across an g \
-~ Emergency Network :
R o

e b = s < -
N L ‘ 4,600+ PSAPs
50M+ Subs
Incident = Call = Carrier Network = Emergency Network = PSAP

“Comtech offers the most comprehensive end-to-end in-house technical capabilities in the market and a full
portfolio of NG9-1-1 products, services and system integration capabilities.” — Frost & Sullivan

Notes

(1) Pop. = Population; Subs = Subscribers; PSAPs = Public Safety Answering Points



The Ongoing Proliferation of Connected Devices Requires Network
Enhancements for Speed, Accuracy, Safety and Connectability

Comtech’s Networking
Platform provides distinct
advantages for High

Throughput Satellites,
scaling from tens to
thousands of sites.

Comtech’s unique TDMA and SCPC technology, used in ( lif .
VSAT platforms, has software defined network Proliferation

functionality that offers best-in-class support for very Of
large networks. Comtech provides premier cybersecurity

Networks training for the U.S. Government and
‘ 911 public safety agencies.

Comtech’s NG911
and Trusted
Location offerings
support public
safety networks.




“Hundreds of Millions” Multi-Year Agreement for Next-Gen Satellite Technology

15

We anticipate incurring strategic and “start-up” emerging technology
costs for next-generation satellite technology.

Spending will advance our solution offerings to be used on new
broadband satellite constellations.

Thousands of new LEO, MEO and even GEO satellites are expected to
be launched over the next few years.

Satellite constellations will provide internet access across the world
and support increasing demand for data transmission.

Constellations will be supported by equipment that we provide,
including ground station equipment, X/Y antennas, modems and
amplifiers.

In Q4 of fiscal 2021, we were awarded a $13 million multi-year
agreement, enabling a large new customer to order hundreds of
millions of dollars of our next-generation satellite earth station
technology.

Great strategic win and optimistic on future orders.




Comtech’s Two Segments Have Common Capabilities

16

We leverage several key competencies, including R&D and engineering,
across both segments to deliver superior capabilities to customers

Commercial Solutions

Fiscal 2021 Results:
Revenue
$360.1M

61.9% of Total

Geography / Customer Type
U.S. Government: 14.7%
Domestic: 58.5%
International: 26.8%

Adjusted EBITDA
$66.3M
18.4% Adjusted EBITDA Margin

Customer Examples

verizon’
&5 L3HARRIS

Secure Wireless

Technology Communications

\ET (]
Leadership Positions

Shared Relationships
with Blue-Chip Customers

Fiscal 2021 Customer Type as a % Customer Exambl
of Consolidated Revenue A2 Bl
& & ZEwy

Domestic

34.6%

u.s.

Government International

Government Solutions

Fiscal 2021 Results:
Revenue
$221.5M

38.1% of Total

Geography / Customer Type
U.S. Government: 66.8%
Domestic: 14.1%
International: 19.1%

Adjusted EBITDA
$16.3M
7.4% Adjusted EBITDA Margin

@__ﬂﬂf]ﬂﬂ




The Satellite Ground Station Equipment Market is Expected to Grow

USD millions

5400 2019-2029 Market Growth by Application Market by Equipment Type
$10,000
$9,000
S300 $8,000
$7,000
(%)
$200 5§ $6,000
= $5,000
g $
a $4,000
\n
sloo O $3,000
. $2,000
¢ = = o nilll
m Cellular Backhaul M Baseband Equipment H [P Content Distribution S- . - .
M Aeronautical Satcom H Earth Stations Enterprise VSAT 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
M Maritime Satcom = M2M M Land-Mobile M VSAT platforms Antennas RF Chains
M Trunking

Comtech Strategic Position

e #1 Provider of SCPC modem:s.

High-Performance Innovative & Scalable Solid-State and Traveling

SCPC Modems TDMA Modems Wave Tube Amplifiers . ; o
* Leading provider of SATCOM amplifiers.

* Entered into fixed X/Y satellite antenna market
in 2020 via acquisition of CGC.

5

Over-the-Horizon

U.S. Army SNAP Satellite Ground -,
850+ Systems  Station Products and Microwave Systems XY Antenna
Deployed Space Components

LI elel

[ S R

17 Source: NSR — Global Satellite Ground Segment 5% (Dec 2020)



Comtech is a Leader in the 911 NextGen Public Safety Market

NG911 Primary Contract Holders Market Share (YE 2020)

%. Market share is based on population covered by primary NG911 contracts.

%

NGA911 Other
3.2%

AT&T
29.1%

Motorola Solutions.
NG9-1-1 4.5%

Primary Lumen
Contract 10.2%
Holders

us, 2020

=
)

RN -

- mmbrrn )

= eimn | esm i = 73

Software that Generates the Triangle &
Dot for Advanced Location Mapping

18

NGCS Market Share (YE 2020)

7"; Frost & Sullivan NGCS provider market share estimates are based on the addressable population
() of closed NGCS contracts (direct or as a subcontractor) through YE 2020.

Intrado
27.6%

~

NGCS Provider Synergem
Market Share 13.9%

us, 2020

*NGCS market share indudes regional providers for the state of California Source: Frost & Sullivan

Comtech Strategic Position

Frost & Sullivan names Comtech as the fastest growing NG911
provider in the U.S.

Key NG-911 wins: Massachusetts, Pennsylvania, South Carolina,
Arizona, lowa, Washington, Maine, Ohio.

Comtech also has a small but growing market share in the call
handling market.

Source: Frost & Sullivan



Comtech Has A Proven Track Record of Successful Acquisitions

Acquisition Extensive Acquisition Experience with Successful Integrations
Close Date
Recent Successful Transactions Rationale and Highlights

Purch Price

T TCS is a leading provider of 911 public v Entry into the 911 public safety and location markets and
"$423.6M safety services, trusted location and significantly strengthened our U.S. Government business,
: satellite-based mission critical solutions created scale and diversified earnings

SElBIEal (68 JEECHE prover @ v Further expanded presence in growing 911 public safety

Feb 2019 . .
$31.5M Next Generatlon 11 squ.tlons market and increased recurring revenues
for public safety agencies
GD NG-911 offers a 911 v Helped secure a five-year $100.0M contract to develop
emergency communications system and maintain a cloud-based NG-911 platform for a
to state and local government clients northeastern state in the U.S.

CGC is a leading provider of high precision
full motion fixed and mobile X/Y
satellite tracking antenna and radomes

v Addresses customer requirements for expected growth
in LEO and MEO satellite constellations

Jan 2020
$23.7M

Feb 2020 NG-911, Inc. is a pioneer of Next Generation 911 v Allows us to cost-effectively expand sales of our industry
$1.2m solutions for public safety in the Midwest leading Solacom Guardian call management solutions

v Expands our product line in the satellite ground station
market, with its growing need for reliable, high-capacity
satellite equipment, particularly in the VSAT market

Mar 2021 UHP is a leading provider of innovative and disruptive
$38.0M satellite ground station technology solutions

19



We Believe the Future is Bright for Many Years to Come

\ Commitment to Innovation and Engineering
)

20






Historical Revenue Results

$550368  9570,589

2017 2018

$ in 000s Consolidated Revenue

$671,797

3616715 ¢cg9 695

2020 2021

$ in 000s Commercial Solutions

$360,146
$357,293 $353,730

$345,076

$330,867

2017 2018 2019 2020 2021

$ in 000s Government Solutions
$314,504

$262,985
219,501  $225513 $221,549

2017 2018 2019 2020 2021

Note
(1) Comtech’s fiscal year end is July 31.

22




Chart1

		2017

		2018

		2019

		2020

		2021



Government Revenue

Government Solutions

219501

225513

314504

262985

221549



Sheet1

				Government Revenue

		2014		$   - 0

		2016		$   162,049

		2017		$   219,501

		2018		$   225,513

		2019		$   314,504

		2020		$   262,985

		2021		$   221,549

				To resize chart data range, drag lower right corner of range.
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Consolidated Revenue

Commercial Solutions
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Sheet1

				Consolidated Revenue

		2014		$   228,745

		2016		$   248,955

		2017		$   330,867

		2018		$   345,076

		2019		$   357,293

		2020		$   353,730

		2021		$   360,146

				To resize chart data range, drag lower right corner of range.
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Consolidated Revenue

Consolidated Revenue
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Sheet1

				Consolidated Revenue

		2014		$   228,745

		2016		$   411,004

		2017		$   550,368

		2018		$   570,589

		2019		$   671,797

		2020		$   616,715

		2021		$   581,695

				To resize chart data range, drag lower right corner of range.






Historical Bookings & Backlog
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S in 000s

$512,593

$755,054

$724,056

$584,448

$623,076

S in 000s

$446,230

$630,695

$682,954

$620,912

$658,896

Excludes several “hundreds of millions” of potential orders associated
with large multi-year agreement for next-generation satellite technology
&N

LI egel
(o e ogsiz =

&0

(1) Comtech’s fiscal year end is July 31.

(2) Seeslide 8 for additional information related to funded backlog and unfunded portions of contracts in place.
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Series 1
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Sheet1

				Series 1

		2011		$   419,301

		2012		$   433,980

		2014		$   290,820

		2017		$   512,593

		2018		$   755,054

		2019		$   724,056

		2020		$   584,448

		2021		$   623,076

				To resize chart data range, drag lower right corner of range.
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Series 1
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Sheet1

				Series 1

		2011		$   145,029

		2012		$   153,939

		2014		$   133,412

		2017		$   446,230

		2018		$   630,695

		2019		$   682,954

		2020		$   620,912

		2021		$   658,896

				To resize chart data range, drag lower right corner of range.






Our Customer Base

2017

2018

@ U.S. Government

2019

O Domestic

2020

2021

@ International
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Notes

(1) Comtech’s fiscal year end is July 31.
(2) Totals may not foot due to rounding.
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		2019		2019		2019
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U.S. Government

Domestic

International

0.327

0.389

0.284

0.355

0.389

0.256

0.401

0.345

0.254

0.362

0.403

0.235

0.346

0.413

0.241



Sheet1

				U.S. Government		Domestic		International						Should be 0.00

		2011		62%		8%		30%

		2012		49%		12%		39%

		2014		28%		13%		59%

		2015		31%		13%		56%

		2016		40.8%		29.2%		30.0%				100.000%		- 0

		2017		32.7%		38.9%		28.4%				100.000%		- 0

		2018		35.5%		38.9%		25.6%				100.000%		- 0

		2019		40.1%		34.5%		25.4%				100.000%		- 0

		2020		36.2%		40.3%		23.5%				100.000%		- 0

		2021		34.6%		41.3%		24.1%				100.000%		- 0

				To resize chart data range, drag lower right corner of range.






Historical Balance Sheet Trends

Balance Sheet

Jul. 31, Jul. 31, Jul. 31, Jul. 31, Oct. 31, Jan. 31, Apr. 30, Jul. 31,

$ in 000s 2017 2018 2019 2020 2020 2021 2021 2021
Cash and Cash Equivalents S 41,844 S 43,484 S 45,576 S 47,878 S 32,468 S 30,934 S 39,198 S 30,861
Working Capital 96,833 114,477 134,967 117,385 104,995 102,209 93,584 83,935
Total Assets 832,063 845,157 887,711 929,647 918,511 946,595 998,592 993,111
Current and Long-Term Debt @ S 195,802 S 167,899 S 165,000 S 149,500 S 217,000 S 208,000 S 215,000 S 201,000
Stockholders' Equity 480,150 505,684 535,082 549,299 460,152 463,284 491,622 500,719
Total Capitalization S 675,952 S 673,583 S 700,082 S 698,799 S 677,152 S 671,284 S 706,622 S 701,719

S N,

\’jz Notes

e a— (1) As defined in our Credit Facility, as amended. Fiscal 2017 and 2018 include capital lease obligations. Excludes insignificant amounts of finance lease obligations.
o i ) (2) Comtech’s fiscal year end is July 31.
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BSTrends

		

				July 31,				July 31,				July 31,				July 31,				Oct. 31,				Jan. 31,				April 30,		July 31,				Oct. 31,				Jan. 31,				April 30,				July 31,				Oct. 31,				Jan. 31,				Apr. 30,				Jul. 31,				Oct. 31,				Jan. 31,				Apr. 30,				Jul. 31,				Oct. 31,				Jan. 31,				Apr. 30,				Jul. 31,				Oct. 31,				Jan. 31,				Apr. 30,				Oct. 31,				Jan. 31,				Apr. 30,				Jul. 31,				Oct. 31,				Jan. 31,		Oct. 31,				Jan. 31,				Apr. 30,				Jul. 31,				Jan. 31,								Apr. 30,				Jul. 31,				Oct. 31,				Jan. 31,				Apr. 30,				Jul. 31,				Oct. 31,				Apr. 30,				Jul. 31,				Oct. 31,				Jan. 31,				Oct. 31,				Jul. 31,				Jan. 31,				Apr. 30,				Jul. 31,				Oct. 31,				Jan. 31,				Apr. 30,				Jul. 31,				Oct. 31,				Jan. 31,				Apr. 30,				Jul. 31,

		$ in 000s		2000				2001				2002				2003				2003				2004				2004		2004				2004				2005				2005				2005				2005				2006				2006				2006				2006				2007				2007				2007				2007				2008				2008				2008				2008(1)				2009(1)				2010				2010				2011				2011				2011				2011				2012		2012				2013				2013				2013				2014								2015				2015				2015				2016				2016				2016				2016				2017				2017				2017				2018				2018				2018				2019				2019				2019				2019				2020				2020				2020				2020				2021				2021				2021

		Cash and Cash Equivalents		$   31,221				$   36,205				$   15,510				$   48,617				$   49,604				$   148,224				$   152,818		$   163,292				$   182,080				$   201,743				$   205,250				$   214,413				$   220,043				$   218,677				$   220,446				$   251,587				$   245,560				$   266,214				$   310,975				$   342,903				$   333,391				$   340,938				$   361,086				$   410,067				$   211,472				$   232,207				$   568,277				$   602,698				$   593,338				$   588,941				$   558,804				$   474,322				$   400,216		$   374,506				$   352,927				$   342,197				$   356,642				$   317,993								$   142,044				$   150,953				$   150,725				$   163,466				$   69,112				$   66,805				$   62,711				$   58,817				$   41,844				$   42,507				$   40,472				$   42,943				$   43,484				$   45,997				$   45,152				$   45,576				$   46,873				$   46,471				$   50,634				$   47,878				$   32,468				$   30,934				$   39,198				$   30,861

		Working Capital		$   65,267				$   67,089				$   51,577				$   74,801				$   81,726				$   190,228				$   194,999		$   201,218				$   208,718				$   220,900				$   227,977				$   254,690				$   267,719				$   285,247				$   297,051				$   308,986				$   321,326				$   344,115				$   365,220				$   397,083				$   419,942				449,823				463,624				484,451				360,125				379,417				661,421				687,048				677,533				670,874				627,008				557,028				486,916		438,941				430,792				417,924				220,560				200,720								232,804				236,419				223,181				221,614				146,447				119,493				115,044				114,292				96,833				105,041				110,469				162,305				114,477				156,072				127,541				134,967				143,856				126,400				116,863				117,385				104,995				102,209				93,584				83,935

		Total Assets		$   126,031				$   146,988				$   126,586				$   164,250				$   172,456				$   286,682				$   296,401		$   306,390				$   316,501				$   341,782				$   353,246				$   382,403				$   407,285				$   417,319				$   431,600				$   455,266				$   461,842				$   481,941				$   515,826				$   556,342				$   577,306				611,468				624,141				653,120				714,577				716,699				1,013,910				1,028,853				998,563				979,534				937,509				853,373				765,400		705,594				684,747				676,362				681,815				655,214								473,795				473,877				459,042				462,170				903,328				921,196				903,452				863,758				832,063				826,232				822,651				866,940				845,157				843,327				903,487				887,711				931,022				949,942				951,732				929,647				918,511				946,595				998,592				993,111

		Current and Long-Term Debt (1)		38,808				44,157				29,977				393				320				105,254				105,194		105,158				105,124				105,090				105,457				105,396				105,348				105,306				105,275				105,243				105,210				105,177				105,143				105,108				105,073				105,037				105,000				105,000				93,145				94,021				200,000				200,000				200,000				200,000				200,000				200,000				200,000		200,000				200,000				200,000				$   200,000				$   200,000								$   - 0				$   - 0				$   - 0				$   - 0				$   351,198				$   258,649				$   256,796				$   230,770				$   195,802				$   194,685				$   194,179				$   195,565				$   167,899				$   176,274				$   174,965				$   165,000				$   169,000				$   158,000				$   159,400				$   149,500				$   217,000				$   208,000				$   215,000				$   201,000

		Stockholders' Equity		57,782				65,565				67,288				117,568				124,228				131,182				136,147		142,398				149,796				161,602				170,483				196,629				210,959				227,186				239,162				254,242				269,491				291,676				313,433				345,768				366,982				397,136				419,708				442,802				483,427				500,787				684,789				701,529				686,248				673,915				629,180				556,762				484,114		430,476				418,677				404,234				404,062				379,945								399,998				401,409				399,110				397,872				379,798				470,401				461,288				469,655				480,150				476,019				490,621				506,096				505,684				512,877				524,949				535,082				537,644				551,203				545,825				549,299				460,152				463,284				491,622				500,719

		Total Capitalization		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0		$   - 0		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   451,011				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   884,789				$   901,529				$   886,248				$   873,915				$   829,180				$   756,762				$   684,114		$   630,476				$   618,677				$   604,234				$   604,062				$   579,945								$   399,998				$   401,409				$   399,110				$   397,872				$   730,996				$   729,050				$   718,084				$   700,425				$   675,952				$   670,704				$   684,800				$   701,661				$   673,583				$   689,151				$   699,914				$   700,082				$   706,644				$   709,203				$   705,225				$   698,799				$   677,152				$   671,284				$   706,622				$   701,719

		Total Debt/Total Capitalization		0%				0%				0%				0%				0%				0%				0%		0%				0%				0%				0%				0%				0%				0%				0%				0%				0%				0%				0%				23%				0%				0%				0%				0%				0%				0%				23%				22%				23%				23%				24%				26%				29%		32%				32%				33%				33%				34%								0%				0%				0%				0%				92%				55%






Historical Research and Development Expense

Research and Development Expense

S in 000s

$81,310

$71,086

2017 2018 2019 2020 YTD 2021

& Notes
M (1) Research and development expense includes company-funded and customer-funded.

— (2) Comtech’s fiscal year end is July 31.
)
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Data

				Column1

		2011		$   54,219

		2012		$   44,153

		2014		$   47,211

		2016		$   59,622

		2017		$   81,310

		2018		$   70,793

		2019		$   71,086

		2020		$   64,103

		YTD 2021		$   62,783

				To resize chart data range, drag lower right corner of range.

				Source: W:\Corporate\Ken's Financial Documents\My Documents\FY2021\FY21 10-Q\Q2 FY21\Consolidated Schedules

				File: FY21 Q2 - R&D Summary.xlsx
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Input Sheet


			Research and Development Expense Summary


			Hyperion Reports Data Entry


																		Current FY


						Fiscal Year						Period End						Current Quarter (Q1, Q2, Q3, Q4)						Quarter End Period





						FY21						January						Q2						YTD(January)











R&D Summary


			Comtech Telecommunications Corp.


			Research and Development Expense Summary


			Year End			January			FY21





												QTD January FY21																																										YTD January FY21																																										YTD January FY20


												Company Funded						% of Sales						Customer Funded						% of Sales						Total						% of Sales						Sales (1)						Company Funded						% of Sales						Customer Funded						% of Sales						Total						% of Sales						Sales (1)						Company Funded			Customer Funded


			Commercial						Pages


						EF Data			1-6			3,530,717						14.40%						1,877,165						7.65%						$   5,407,882						22.05%						24,525,170						6,602,269						15.22%						3,498,472						8.07%						$   10,100,741						23.29%						43,376,728						10,344,685			2,342,922


						MEMO			7-10			189,140						12.38%						-						0.00%						189,140						12.38%						1,528,089						409,781						21.26%						-						0.00%						409,781						21.26%						1,927,463						498,676			- 0


						XICOM			11-14			1,322,982						9.36%						18,893						0.13%						1,341,875						9.50%						14,129,224						2,590,819						9.51%						469,866						1.72%						3,060,685						11.23%						27,247,885						3,452,227			47,227


						CLT			15-19			2,716,861						20.29%						753,097			*			5.62%						3,469,958						25.92%						13,389,738						5,110,408						17.10%						1,420,308						4.75%						6,530,716						21.85%						29,889,246						4,800,425			1,334,422


						SST			20-22			1,935,514						6.99%						-						0.00%						1,935,514						6.99%						27,676,286						3,933,183						7.14%						-						0.00%						3,933,183						7.14%						55,072,059						4,859,723			- 0


						Solacom			23-25			626,342						9.52%						48,677						0.74%						675,019						10.26%						6,576,389						1,068,723						8.82%						64,648						0.53%						1,133,371						9.36%						12,113,807						877,871			377,321


						Elims						-						0.00%						-						0.00%						- 0						0.00%						-						-						0.00%						-						0.00%						- 0						0.00%						-						- 0			- 0


			Subtotal									10,321,556						11.75%						2,697,832						3.07%						13,019,388						14.82%						87,824,896						19,715,183						11.62%						5,453,294						3.21%						25,168,477						14.84%						169,627,189						24,833,608			4,101,892


																																				-																																										-


			Rounding									-												-


			Rounded									10,322,000												2,697,000												13,019,000												87,825,000						19,716,000												5,454,000												25,170,000												169,627,000						24,833,000			4,102,000


			Check									-												-												- 0												-						-												-												(1,523)												-





			Government


						MCT			26-29			1,119,887						1.93%						441,873						0.76%						1,561,760						2.70%						57,888,279						1,568,904						1.57%						441,873						0.44%						2,010,777						2.01%						100,032,908						711,181			747


						CGC			41-42			-						0.00%						-						0.00%						-						0.00%						-						-						0.00%						-						0.00%						-						0.00%						-						- 0			- 0


						AERO						-						0.00%						-						0.00%						-						0.00%						-						-						0.00%						-						0.00%						-						0.00%						-						- 0			- 0


						CSI			30-32			424,456						5.67%						534,866						7.14%						959,322						12.80%						7,492,062						876,129						7.45%						1,027,409						8.74%						1,903,538						16.19%						11,757,145						1,372,275			829,206


						PST			33-35			729,075						8.60%						201,910						2.38%						930,985						10.98%						8,480,021						1,985,426						13.21%						313,965						2.09%						2,299,391						15.30%						15,026,494						1,524,240			191,881


						Elims			38/41			-						0.00%						-						0.00%						- 0						0.00%						(393,480)						-						0.00%						-						0.00%						- 0						0.00%			0			66,395						- 0			- 0


			Subtotal									2,273,417						3.09%						1,178,649						1.60%						3,452,066						4.70%						73,466,882						4,430,460						3.49%						1,783,247						1.41%						6,213,707						4.90%						126,882,942						3,607,696			1,021,834


																																				-																																										-


			Rounding									-												-


			Rounded									2,272,000												1,179,000												3,451,000												73,467,000						4,429,000												1,783,000												6,212,000												126,883,000						3,608,000			1,022,000


			Check									1,417												-												- 0												-						1,460												-												1,707												-									Rounded





			Unallocated


						CMTL 123(R)			39/42			70,107						0.00%						-						0.00%						70,107						0.00%						-						154,026						0.00%						-						0.00%						154,026						0.00%						-						159,532			- 0


						Elims						-						0.00%						-						0.00%						- 0						0.00%						-						-						0.00%						-						0.00%						- 0						0.00%						-						- 0			- 0


						TCS						-						0.00%						-						0.00%						- 0						0.00%						-						-						0.00%						-						0.00%						- 0						0.00%						-						- 0			- 0


			Subtotal									70,107						0.00%						-						0.00%						70,107						0.00%						-						154,026						- 0						-						- 0						154,026						- 0						-						159,532			- 0


																																				- 0																																										-


																																				- 0


			Rounded									70,000												-												70,000												-						154,000												-												154,000												-						160,000			-


			Check									-												-												- 0												-						-												-												- 0												-						Rounded





			Total									12,665,080						7.85%						3,876,481						2.40%						16,541,562						10.26%						161,291,778						24,299,669						8.20%						7,236,541						2.44%						31,536,210						10.64%						296,510,130						28,600,836			5,123,726


																																				- 0																																										-


			Rounding									-


			Rounded									12,664,000												3,876,000												16,540,000												161,292,000						24,299,000												7,237,000												31,536,000												296,510,000						28,601,000			5,124,000


			Check									- 0												- 0												- 0												- 0						- 0												- 0												- 0												- 0									Rounded


												7.85%																								10.25%																		8.20%																								10.64%																		8.62%





																																																																		Source: Hyperion Report and TCS Excel Report





																																																																		Reviewed By  ______________





			(1) Does not include intercompany sales																																																															Approved By  ______________


			(2) These amounts must agree to quarterly MD&A proof sheets





												(3,512,000)						(13,834,000)						(1,814,000)						(4,511,000)						(5,326,000)						(18,345,000)						7,689,000						(80,136,000)


												600,000						(1,672,000)						836,000						(343,000)						1,436,000						(2,015,000)						33,521,000						(39,946,000)


												26,000						(44,000)						-						-						26,000						(44,000)						-						-


												(2,886,000)						(15,550,000)						(978,000)						(4,854,000)						(3,864,000)						(20,404,000)						41,210,000						(120,082,000)


												-												-																								-


																								CHECK YTD ROUNDINGS IN LATEST CONSOLIDATION FIRST, THEN PASTE IN QTD TAB TO ENSURE THE SEGMENTS ROLL








Research and Development Expense Summary	&D &T	&P of &N






QTD Rolling Support


			PROOF of Rolling QTD


			Research and Development Expense Summary


			Quarter End			January			FY21





												HardCode from Summary Tab																								Rolled from PQ file																								Current YTD less Prior YTD = Current QTD (Proof)


												YTD January FY21																								YTD October FY21																								QTD January FY21


												Company Funded						Customer Funded						Total						Sales (1)						Company Funded						Customer Funded						Total						Sales (1)						Company Funded						Customer Funded						Total						Sales (1)


			Commercial


						EF Data						$   6,602,269						$   3,498,472						$   10,100,741						$   43,376,728						$   3,071,552						$   1,621,307						$   4,692,859						$   18,851,558						$   3,530,717						$   1,877,165						$   5,407,882						$   24,525,170


						MEMO						409,781						-						409,781						1,927,463						220,641						-						220,641						399,374						189,140						-						189,140						1,528,089


						XICOM						2,590,819						469,866						3,060,685						27,247,885						1,267,837						450,973						1,718,810						13,118,661						1,322,982						18,893						1,341,875						14,129,224


						ENT						5,110,408						1,420,308			*			6,530,716						29,889,246						2,393,547						667,211			*			3,060,758						16,499,508						2,716,861						753,097						3,469,958						13,389,738


						SST						3,933,183						-						3,933,183						55,072,059						1,997,669						-						1,997,669						27,395,773						1,935,514						-						1,935,514						27,676,286


						Solacom						1,068,723						64,648						1,133,371						12,113,807						442,382						15,971						458,353						5,537,419												48,677												6,576,388


						Elims						-						-						-						-						-						-						-						-						-						-						-						-


			Subtotal									19,715,183						5,453,294						25,168,477						169,627,189						9,393,628						2,755,462						12,149,090						81,802,293						9,695,214						2,697,832						12,344,369						87,824,895


																								-																								-																								-


			Rounded									19,716,000						5,454,000						25,170,000						169,627,000						9,394,000						2,755,000						12,149,000						81,802,000						10,322,000						2,699,000						13,021,000						87,825,000








			Government


						MCT						739,976						441,873						1,181,849						100,185,318						449,017						-						449,017						42,144,628						290,959						441,873						732,832						58,040,690


						CGC						-						-						-						-						-						-						-						-						-						-						-						-


						AERO						-						-						-						-						-						-						-						-						-						-						-						-


						CSI						876,129						1,027,409						1,903,538						11,757,145						451,674						492,543						944,217						4,265,083						424,456						534,866						959,322						7,492,062


						PST						1,985,426						313,965						2,299,391						15,026,494						1,256,352						112,055						1,368,407						6,546,473						729,075						201,910						930,985						8,480,021


						Elims						-						-						-						66,395						-						-						-						459,875						-						-						-						(393,480)


			Subtotal									3,601,532						1,783,247						5,384,779						127,035,352						2,157,042						604,598						2,761,640						53,416,059						1,444,489						1,178,649						2,623,138						73,619,293


																								-																								-																								-


			Rounded									4,429,000						1,783,000						6,212,000						126,883,000						2,157,000						605,000						2,762,000						53,416,000						2,272,000						1,178,000						3,450,000						73,467,000


			Check									-						-						-						-						-						-						-						-						-						-						-						-





			Unallocated


						CMTL 123(R)						154,026						-						154,026						-						83,919						-						83,919						-						70,107						-						70,107						-


						Elims						-						-						-						-						-						-						-						-						-						-						-						-


						TCS						-						-						-						-						-						-						-						-						-						-						-						-


			Subtotal									159,532						-						159,532						-						83,919						-						83,919						-						70,107						-						70,107						-


																								-																								-																								-


			Rounded									154,000						-						154,000						-						84,000						-						84,000						-						70,000						-						70,000						-


			Check									-						-						-						-						-						-						-						-						-						-						-						-





			Total									23,476,247						7,236,541						30,712,788						296,662,540						11,634,589						3,360,060						14,994,649						135,218,352						11,209,810						3,876,481						15,037,615						161,444,188


																								-																								-																								-


			Rounded									24,299,000						7,237,000						31,536,000						296,510,000						11,635,000						3,360,000						14,995,000						135,218,000						12,664,000						3,877,000						16,541,000						161,292,000


			Check									-						-						-						-						-						-						-						-						-						-						-						-
































CMTL - Retrieve


						FY21			Actual			Current						Total Customers			Total Products			Total Projects








						Q2						Q2						Q2												YTD(January)						YTD(January)						YTD(January)


						R&D Expense						Customer Funded R&D						Sales Outside												R&D Expense						Customer Funded R&D						Sales Outside


			MEMO			189,139.85						- 0						1,528,089.07												409,780.67						- 0						1,927,462.97


			Total EF Data Departments			3,530,717.44						1,877,165.00						24,525,170.05												6,602,269.40						3,498,472.00						43,376,728.21


			Total XICOM			1,322,981.60						18,893.36						14,129,223.96												2,590,818.90						469,866.30						27,247,885.32





			CSI			424,455.77						534,866.00						7,492,061.81												876,129.49						1,027,409.00						11,757,144.65


			CPST			729,074.59						201,910.00						8,480,021.37												1,985,426.19						313,965.00						15,026,494.33


			CMDC			- 0						- 0						- 0												- 0						- 0						- 0


			AERO			- 0						- 0						- 0												- 0						- 0						- 0





			Stock Option Compensation Expense			76,348.00						- 0						- 0												160,267.00						- 0						- 0





			Telecommunications Transmission Elims			- 0						- 0						(262,652.00)												- 0						- 0						197,223.00


			RF Microwave Amplifiers Elims			- 0						- 0						- 0												- 0						- 0						- 0


			Mobile Data Elims			- 0						- 0						- 0												- 0						- 0						- 0


			Unallocated Elims			- 0						- 0						- 0												- 0						- 0						- 0




















Costpoint-Data


			Comtech Telecommunications Corp.


			Research and Development Expense Summary (Costpoint)


			Month End			January			FY21


									QTD Month End January																								YTD Month End January


									Company Funded						Customer Funded						Total						Sales (1)						Company Funded						Customer Funded						Total						Sales (1)


						ENT			2,716,861						753,097						3,469,958						13,389,738						5,110,408						1,420,308						6,530,716						29,889,246						See Schedule -  Customer Funded 


			*			SST			1,935,514						- 0						1,935,514						27,676,286						3,933,183						- 0						3,933,183						55,072,059						No Customer Funded - Q2 FY21


						Solacom			626,342						48,677						675,019						6,576,389						1,068,723						64,648						1,133,371						12,113,807						Support provided


						MCT			1,119,887						441,873						1,561,760						57,888,279						1,568,904						441,873						2,010,777						100,032,908						CMDC Funding Q2FY21





						TCS MD			- 0						- 0						- 0						- 0						- 0						- 0						- 0						- 0						none





						Total			6,398,604						1,243,647						7,642,251						105,530,692						11,681,218						1,926,829						13,608,047						197,108,020





			*SST : No customer funded per schedules supplied, also email confirmation.  YTD is input from Key Proof page / QTD is a formula current YTD less prior YTD.




















2016C


			TeleCommunication Systems, Inc.


			R&D Revenue


			ENT


			7/31/16





			Project ID			Customer			PD 12 Revenue			PD 11 Revenue			PD 10 Revenue			PD 9 Revenue			PD 8 Revenue			2016C YTD


			GMLC.ADVT.0001.WA9.RSV			Advantage CellularSystems			1,940.00			1920			1920			3760			1880			11,420.00


			GMLC.ATTM.0002.WA9.CUS			AT&T Mexico			9,869.36			25463.52			4633.43			0			0			39,966.31


			GMLC.ATTW.0053.WA9.CUS			AT&T			10,102.51			24664.48			-2022			530085.3			312776.71			875,607.00


			GMLC.BMOB.0004.WA9.CUS			Bell mobility			15,000.00			0			0			0			0			15,000.00


			GMLC.INTR.0001.WA9.CUS			Intrado, Inc.			54,811.12			194788.2			52785.38			24260.31			23920.79			350,565.80


			GMLC.INTR.0002.CO9.CUS			Intrado, Inc.			50,040.00			0			0			0			0			50,040.00


			GMLC.NCEL.0001.WA9.CUS			Cellcom Israel			378,887.13			-4920.2199112759			32318.7849791064			0			0			406,285.70


			GMLC.NNAV.0001.WA9.CUS			NextNav			2,214.80			13197.98			-8882.76			317218.3			0			323,748.32


			GMLC.NXTM.0002.WA9.CTS			Nextel Mexico			39,333.33			39333.33			39333.33			88160.91			48827.58			254,988.48


			GMLC.OMAN.0002.WA9.CUS			Huawei			140,799.23			-33694.95			-14428.24			78783.73			0			171,459.77


			GMLC.PCCW.0001.WA9.CUS			Huawei			69,316.57			156576.38			33167.44			252603.02			270381.62			782,045.03


			GMLC.TMOB.0001.WA9.CUS			T-Mobile			9,213.00			134692.64			102113.24			678201.12			570052.2			1,494,272.20


			GMLC.VODA.0002.WA9.CUS			Vodafone Hutchison Austra			56,028.48			-265.5			45718.06			86770.91			54921.27			243,173.22


			GMLC.VTRN.0003.CAN.CUS			Videotron			66,870.69			59977.07			23942.89			102005.54			58114.95			310,911.14


			GMLC.WIND.0003.CAN.CUS			Wind Mobile			(152,888.98)			99902.3			83389.37			-14684.83			39413.92			55,131.78


			LPSS.VRZW.0166.CA9.CUS			Verizon Wireless			77,333.33			77333.33			77333.33			173333.33			96000			501,333.32


			MPCC.OMPR.0001.WA9.SVC			OpenMobile			11,757.10			9471			9471			18942			9471			59,112.10


			PDEE.MTSA.0001.WA9.SVC			MTS Allstream			84.80			118			134			446.46			276.86			1,060.12


			PDEE.NCEL.0001.WA9.SVC			Cellcom			10,000.00			10000			10000			22413.79			12413.79			64,827.58


			SMLL.ATTW.0006.WA9.CUS			AT&T			167,301.05			-449.91			98148.86			0			0			265,000.00


			SMLL.ATTW.0007.MD9.CUS			AT&T			265,000.00			0			0			0			0			265,000.00


			SMLL.ATTW.0008.FL9.CUS			AT&T			265,000.00			0			0			0			0			265,000.00


			SMLL.ATTW.0009.WA9.CUS			AT&T			40,000.00			0			0			0			0			40,000.00


			SMLL.SGM1.0001.WA9.CUS			Huawei (Singapore)			69,058.01			51571.66			25369.45			0			0			145,999.12


			SMLL.TLUS.0005.CAN.CUS			Telus			175,000.00			0			0			0			0			175,000.00


			SMLL.USCC.0001.WA9.SVC			USCC			2,942.50			2805			2942.5			11770			8827.5			29,287.50


			XADD.ERSN.0001.CAN.INS			Ericsson			4,111.11			4111.11			4111.11			9214.56			5103.45			26,651.34


			XADD.QCOM.0001.WA9.SVC			Qualcomm			113,333.33			113333.33			117916.67			246336.21			147586.21			738,505.75


			XADD.SAMS.0001.WA9.SVC			Samsung Electronics			38,853.33			33339.13			33339.13			68044.73			34705.6			208,281.92


			XADD.SPRT.0001.WA9.CTS			Sprint			13,212.50			13212.5			13212.5			29614.22			16401.72			85,653.44


			XIRR.ATTW.0023.WA9.CUS			AT&T Wireless			269,898.64			9175.39			20119.1			-820.17			21622.25			319,995.21


			GMLC.NXTM.0002.WA9.CUS			AT&T Mexico (Nextel)			- 0			189893.42			-25800.27			-128436.15			-69448.62			(33,791.62)


			GMLC.ATTM.0001.WA9.CUS			AT&T Mexico			- 0			0			330750			0			0			330,750.00


			GMLC.PRTC.0004.WA9.CUS			Puerto Rico Telephone			- 0			0			28300			0			0			28,300.00


			FISK.0816.0000.XXX			Fisker (Karma)			- 0			55649.98			77750.31			130861.98			122027.58			386,289.85


			XADD.ALLU.MT12.WA9.SVC			Alcatel-Lucent			- 0			4500			4500			4500			5586.21			19,086.21


						4781708.72506783			2,274,422.94			1,285,699.17			1,221,586.61			2,733,385.27			1,790,862.59			9,305,956.59


						3986990.87			2033775.55			1199122.01			754093.31


						794717.855067831			240,647.39			86,577.16			467,493.30














Recent Quarterly Operating Results

Q4 Q1 Q2 Q3 Q4
$ in 000s 2020 2021 2021 2021 2021
Revenue
Commercial Solutions S 84,983 S 81,802 S 87,825 S 91,364 S 99,154
Government Solutions 64,690 53,416 73,467 48,012 46,655
Total Revenue S 149,673 $ 135,218 S 161,292 S 139,376 S 145,809
Net Income (Loss) S 1,126 S (85,840) S 4,205 S 792 S 7,363
Adjusted EBITDA S 23,532 S 14,284 S 18,059 S 17,730 S 26,446
% of Revenue
GAAP Gross Profit 33.2% 37.1% 34.5% 38.0% 37.8%
Adjusted EBITDA® 15.7% 10.6% 11.2% 12.7% 18.1%
« N\ Notes
- . (1) Comtech reported an operating loss of $85.7M and a net loss of $85.8M, respectively, for the 3 months ended October 31, 2020 (Q1 2021).
M’é j (2) See I:econcill)iat::on of GKAP :o ﬁon-GAAP Financial Meastures section of this gre:ent;ltion ftor the recctmciliation oftreported Net Income to Adjusted EBITDA.
(s (3) Comtech’s fiscal year end is July 31.
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ISTrends

																																																																																																																																																																Q2(3)

								Q2		Q3		Q4				Q1				Q2				Q3				Q4				Q1				Q2				Q3				Q4				Q1				Q2				Q3				Q4				Q1				Q2				Q3				Q4				Q1				Q2				Q3				Q4				Q1				Q2				Q3				Q4				Q1				Q2				Q1				Q2				Q3				Q4				Q1(1)				Q2				Q1				Q2(1)				Q3				Q4				Q2				Q3				Q3				Q1				Q3				Q4				Q1				Q3				Q4				Q1				Q2				Q1				Q2				Q3				Q4				Q1				Q2				Q3				Q4				Q1				Q2				Q3				Q4

		$ in 000s						2002		2002		2002				2003				2003				2003				2003				2004				2004				2004				2004				2005				2005				2005				2005				2006				2006				2006				2006				2007				2007				2007				2007				2008				2008				2008				2008				2009				2009				2011				2011				2011				2011				2012				2012				2013				2013				2013				2013				2014				2014				2015				2016				2016				2016				2017				2017				2017				2018				2018				2019				2019				2019				2019				2020				2020				2020				2020				2021				2021				2021				2021

		Revenue

				Commercial Solutions				$   19,903		$   18,065		$   20,394				$   21,818				$   22,283				$   26,762				$   31,771				$   35,089				$   33,704				$   34,754				$   37,967				$   37,502				$   39,650				$   43,220				$   54,116				$   50,884				$   49,029				$   46,856				$   51,122				$   52,030				$   62,569				$   56,235				$   49,101				$   48,852				$   50,209				$   48,447				$   61,486				$   74,561				$   69,523				$   49,141				$   62,268				$   62,443				$   58,105				$   56,796				$   51,328				$   53,327				$   45,769				$   45,410				$   50,137				$   56,521				$   61,235				$   47,531				$   42,950				$   71,985				$   83,298				$   76,178				$   79,409				$   93,177				$   76,114				$   85,824				$   77,973				$   86,735				$   89,600				$   102,985				$   94,314				$   96,122				$   78,311				$   84,983				$   81,802				$   87,825				$   91,364				$   99,154

				Government Solutions				5,542		5,415		5,265				6,525				6,306				5,729				4,762				4,892				4,728				4,751				7,721				8,940				8,630				9,857				19,891				16,249				10,503				9,348				8,057				9,385				9,086				8,197				9,506				13,157				14,149				19,752				14,518				35,448				35,492				22,800				23,889				23,050				22,234				21,113				22,437				25,289				20,362				16,169				25,119				22,041				22,499				24,102				21,167				52,202				69,079				59,608				48,383				54,585				45,455				47,907				82,871				77,398				80,848				73,387				75,953				65,532				56,810				64,690				53,416				73,467				48,012				46,655

																																																																																																																																																																																																																																																																		Q4

				Total Revenue				$   - 0		$   - 0		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   117,814				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   178,160				$   162,811				$   131,081				$   140,327				$   77,909				$   73,765				$   78,616				$   66,131				$   - 0				$   - 0				$   - 0				$   - 0				$   71,633				$   64,117				$   124,187				$   152,377				$   135,786				$   127,792				$   147,762				$   121,569				$   133,731				$   160,844				$   164,133				$   170,448				$   176,372				$   170,267				$   161,654				$   135,121				$   149,673				$   135,218				$   161,292				$   139,376				$   145,809										$   145,809

		Net Income (Loss)																																																																																																																																																																																						$   (2,489)				$   4,417				$   7,314				$   (1,660)				$   15,761				$   3,468				$   7,826				$   7,612				$   6,135				$   6,388				$   3,495				$   (3,989)				$   1,126				$   (85,840)				$   4,205				$   792				$   7,363										Ensure Formula Above

																																																																																																																																																																																																																																																																		Is Adjusted to Right Period

		Adjusted EBITDA																																																																																																																																																																														$   12,462				$   18,821				$   10,046				$   18,100				$   29,070				$   9,584				$   14,548				$   17,982				$   23,201				$   24,038				$   28,251				$   20,615				$   21,185				$   12,471				$   23,532				$   14,284				$   18,059				$   17,730				$   26,446										for the Below %

		% of Revenue

				GAAP Gross Profit				29.9%		33.8%		37.7%				37.3%				32.0%				33.8%				34.8%				37.3%				36.3%				40.2%				42.9%				48.3%				41.4%				39.1%				39.1%				37.7%				42.9%				38.4%				43.7%				40.6%				44.8%				43.2%				44.6%				43.9%				43.6%				43.8%				0.0%				45.3%				41.3%				36.1%				37.4%				43.5%				42.0%				45.2%				41.8%				46.0%				43.2%				44.9%				41.9%				43.7%				43.1%				45.1%				44.0%				41.4%				40.8%				38.4%				41.1%				40.9%				39.3%				38.0%				35.9%				37.3%				37.8%				36.3%				37.3%				37.5%				39.2%				33.2%				37.1%				34.5%				38.0%				37.8%

																																																																																																																																																																																																																																																																		26,446.0		Adjusted EBITDA(2)

				Adjusted EBITDA(2)				2.4%		2.0%		-2.8%				5.8%				7.9%				11.7%				11.5%				14.9%				13.5%				14.3%				17.3%				18.6%				18.9%				14.2%				16.5%				17.0%				21.1%				15.1%				17.8%				17.3%				22.3%				0.0%				20.8%				18.6%				25.0%				22.0%				24.2%				26.0%				18.8%				26.1%				19.8%				22.1%				19.8%				20.6%				15.9%				20.4%				13.5%				13.8%				16.6%				18.1%				16.6%				16.2%				11.7%				10.0%				12.4%				7.4%				14.2%				19.7%				7.9%				10.9%				11.2%				14.1%				14.1%				16.0%				12.1%				13.1%				9.2%				15.7%				10.6%				11.2%				12.7%				18.1%										18.1%





MBD048E2F37.xls

ISTrends


																																																																																																																																																																																																																																																Q2(3)


												Q2			Q3			Q4						Q1						Q2						Q3						Q4						Q1						Q2						Q3						Q4						Q1						Q2						Q3						Q4						Q1						Q2						Q3						Q4						Q1						Q2						Q3						Q4						Q1						Q2						Q3						Q4						Q1						Q2						Q1						Q2						Q3						Q4						Q1(1)						Q2						Q1						Q2(1)						Q3						Q4						Q2						Q3						Q3						Q1						Q3						Q4						Q1						Q3						Q4						Q1						Q2						Q3						Q4


												2002			2002			2002						2003						2003						2003						2003						2004						2004						2004						2004						2005						2005						2005						2005						2006						2006						2006						2006						2007						2007						2007						2007						2008						2008						2008						2008						2009						2009						2011						2011						2011						2011						2012						2012						2013						2013						2013						2013						2014						2014						2015						2016						2016						2016						2017						2017						2017						2018						2018						2018						2018


			Revenue


						Commercial Solutions						$   19,903			$   18,065			$   20,394						$   21,818						$   22,283						$   26,762						$   31,771						$   35,089						$   33,704						$   34,754						$   37,967						$   37,502						$   39,650						$   43,220						$   54,116						$   50,884						$   49,029						$   46,856						$   51,122						$   52,030						$   62,569						$   56,235						$   49,101						$   48,852						$   50,209						$   48,447						$   61,486						$   74,561						$   69,523						$   49,141						$   62,268						$   62,443						$   58,105						$   56,796						$   51,328						$   53,327						$   45,769						$   45,410						$   50,137						$   56,521						$   61,235						$   47,531						$   42,950						$   71,985						$   83,298						$   76,178						$   79,409						$   93,177						$   76,114						$   85,824						$   89,936						$   93,202


						Government Solutions						5,542			5,415			5,265						6,525						6,306						5,729						4,762						4,892						4,728						4,751						7,721						8,940						8,630						9,857						19,891						16,249						10,503						9,348						8,057						9,385						9,086						8,197						9,506						13,157						14,149						19,752						14,518						35,448						35,492						22,800						23,889						23,050						22,234						21,113						22,437						25,289						20,362						16,169						25,119						22,041						22,499						24,102						21,167						52,202						69,079						59,608						48,383						54,585						45,455						47,907						57,918						74,233


						Total Revenue						$   - 0			$   - 0			$   - 0						$   - 0						$   - 0						$   - 0						$   - 0						$   - 0						$   - 0						$   - 0						$   - 0						$   - 0						$   - 0						$   - 0						$   - 0						$   - 0						$   - 0						$   - 0						$   - 0						$   - 0						$   - 0						$   - 0						$   117,814						$   - 0						$   - 0						$   - 0						$   - 0						$   - 0						$   - 0						$   178,160						$   162,811						$   131,081						$   140,327						$   77,909						$   73,765						$   78,616						$   66,131						$   - 0						$   - 0						$   - 0						$   - 0						$   71,633						$   64,117						$   124,187						$   152,377						$   135,786						$   127,792						$   147,762						$   121,569						$   133,731						$   147,854						$   167,435


			Net Income (Loss)																																																																																																																																																																																																																																																																																	$   (2,489)						$   4,417						$   7,314						$   (1,660)						$   15,761						$   8,210						$   7,458


			Adjusted EBITDA																																																																																																																																																																																																																																																																					$   12,462						$   18,821						$   10,046						$   18,100						$   29,070						$   9,584						$   14,548						$   23,522						$   30,720


			% of Revenue


						GAAP Gross Profit						29.9%			33.8%			37.7%						37.3%						32.0%						33.8%						34.8%						37.3%						36.3%						40.2%						42.9%						48.3%						41.4%						39.1%						39.1%						37.7%						42.9%						38.4%						43.7%						40.6%						44.8%						43.2%						44.6%						43.9%						43.6%						43.8%						0.0%						45.3%						41.3%						36.1%						37.4%						43.5%						42.0%						45.2%						41.8%						46.0%						43.2%						44.9%						41.9%						43.7%						43.1%						45.1%						44.0%						41.4%						40.8%						38.4%						41.1%						40.9%						39.3%						38.0%						42.2%						37.6%


						GAAP R&D Expenses						8.9%			9.6%			10.1%						9.6%						7.8%						6.2%						6.8%						6.3%						6.5%						7.8%						8.0%						8.7%						6.3%						7.1%						6.1%						6.3%						6.3%						6.9%						6.9%						7.4%						6.8%						6.7%						8.2%						9.6%						6.0%						7.5%						0.0%						7.3%						8.7%						6.1%						6.4%						7.9%						8.5%						8.6%						9.5%						11.0%						12.5%						13.0%						9.9%						9.7%						10.0%						12.0%						12.3%						10.1%						9.2%						10.4%						10.2%						9.4%						11.3%						10.0%						8.7%						8.3%


						GAAP SG&A Expenses						17.4%			18.9%			21.4%						20.2%						15.1%						14.9%						15.6%						15.2%						15.5%						17.1%						16.7%						20.0%						15.4%						17.1%						16.0%						14.0%						15.2%						16.1%						18.6%						15.6%						15.3%						0.0%						15.4%						16.0%						12.7%						14.5%						17.6%						15.1%						18.1%						13.5%						14.3%						17.2%						17.4%						21.3%						19.8%						18.5%						20.6%						22.0%						18.5%						19.1%						19.5%						20.9%						23.9%						24.5%						22.4%						24.1%						20.3%						17.9%						23.4%						20.3%						20.6%						16.6%


						GAAP Operating Income						2.4%			2.0%			-2.8%						5.8%						7.9%						11.7%						11.5%						14.9%						13.5%						14.3%						17.3%						18.6%						18.9%						14.2%						16.5%						17.0%						21.1%						15.1%						17.8%						17.3%						22.3%						319.0%						20.8%						18.6%						25.0%						22.0%						19.7%						18.7%						13.3%						22.5%						15.5%						16.7%						14.6%						13.9%						10.8%						14.7%						7.9%						7.7%						11.6%						13.1%						11.9%						10.1%						3.4%						(10.80)%						4.9%						(0.54)%						8.0%						10.0%						0.2%						3.7%						9.5%						9.6%


						Net Income (Loss)																																																																																																																																																																																																																																																																														(1.83)%						3.5%						4.9%						(1.37)%						11.8%						5.6%						4.5%


						Adjusted EBITDA(1)						2.4%			2.0%			-2.8%						5.8%						7.9%						11.7%						11.5%						14.9%						13.5%						14.3%						17.3%						18.6%						18.9%						14.2%						16.5%						17.0%						21.1%						15.1%						17.8%						17.3%						22.3%						0.0%						20.8%						18.6%						25.0%						22.0%						24.2%						26.0%						18.8%						26.1%						19.8%						22.1%						19.8%						20.6%						15.9%						20.4%						13.5%						13.8%						16.6%						18.1%						16.6%						16.2%						11.7%						10.0%						12.4%						7.4%						14.2%						19.7%						7.9%						10.9%						15.9%						18.3%
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Historical Annual Operating Results

S in 000s

Revenue
Commercial Solutions
Government Solutions
Total Revenue

Net Income (Loss)

Adjusted EBITDA

% of Revenue

GAAP Gross Profit
GAAP R&D Expenses
Adjusted EBITDA

et Notes
O o302 =)
(2) Comtech’s fiscal year end is July 31.

Impacted by COVID-19

2017 2018 2019 2020 2021
$ 330,867 S 345076  $ 357,293  $ 353,730  $ 360,146
219,501 225,513 314,504 262,985 221,549
$ 550,368 S 570,589 S 671,797 S 616,715 S 581,695
$ 15827 $ 29769 $ 25041 $ 7,020 $ (73,480)
$ 70,705 $ 78374 $ 93472 $ 77,803 $ 76,519
39.6% 39.2% 36.8% 36.8% 36.8%
9.9% 9.4% 8.4% 8.5% 8.4%
12.8% 13.7% 13.9% 12.6% 13.2%

(1) See Reconciliation of GAAP to Non-GAAP Financial Measures section of this presentation for the reconciliation of reported Net Income (Loss) to Adjusted EBITDA.




BSTrends

		

						July 31,				July 31,				July 31,				July 31,				Oct. 31,				Jan. 31,				April 30,				July 31,				Oct. 31,				Jan. 31,				April 30,

						2000				2001				2002				2003				2003				2004				2004				2004				2004				2005				2005

				Unrestricted Cash and Cash Equivalents		$   31,221				$   36,205				$   15,510				$   48,617				$   49,604				$   148,224				$   152,818				$   163,292				$   182,080				$   201,743				$   205,250

				Working Capital		$   65,267				$   67,089				$   51,577				$   74,801				$   81,726				$   190,228				$   194,999				$   201,218				$   208,718				$   220,900				$   227,976

				Total Assets		$   126,031				$   146,988				$   126,586				$   164,250				$   172,456				$   286,682				$   296,401				$   306,390				$   316,501				$   341,782				$   353,246

				Short-Term Debt		$   2,708				$   6,997				$   1,062				$   899				$   706				$   520				$   343				$   234				$   194				$   162				$   234

				Long-Term Debt (includes capital leases)		38,808				44,157				29,977				393				320				105,254				105,194				105,158				105,124				105,090				105,457

				Stockholders’ Equity		57,782				65,565				67,288				117,568				124,228				131,182				136,147				142,398				149,796				161,602				170,483

				Total Capitalization		$   99,298				$   116,719				$   98,327				$   118,860				$   125,254				$   236,956				$   241,684				$   247,790				$   255,114				$   266,854				$   276,174

				Total Debt/Total Capitalization		42%				44%				32%				1%				1%				45%				44%				43%				41%				39%				38%





ISTrends

		$ in 000s						2002		2002		2002				2003				2003				2003				2003				2004				2004				2004				2004				2005				2005				2005				2002				2003				2004				2006				2007				2009				2011				2012				2013(3)								2016				2017				2018				2019				2020				2021

		Revenue

				Commercial Solutions				$   19,903		$   18,065		$   20,394				$   21,818				$   22,283				$   26,762				$   31,771				$   35,089				$   33,704				$   34,754				$   37,967				$   37,502				$   39,650				$   43,220				$   78,613				$   102,634				$   141,514				$   197,891				$   219,935				$   254,266												$   229,058								$   248,955				$   330,867				$   345,076				$   357,293				$   353,730				$   360,146

				Government Solutions				5,542		5,415		5,265				6,525				6,306				5,729				4,762				4,892				4,728				4,751				7,721				8,940				8,630				9,857				22,822				23,322				22,092				44,157				36,174				155,099												90,739								162,049				219,501				225,513				314,504				262,985				221,549

				Total Revenue				$   - 0		$   - 0		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   391,511				$   445,684				$   586,372				$   612,379				$   425,070				$   319,797								$   411,004				$   550,368				$   570,589				$   671,797				$   616,715				$   581,695

		Net Income (Loss)																																																																																																		$   (7,738)				$   15,827				$   29,769				$   25,041				$   7,020				$   (73,480)

		Adjusted EBITDA																																																																																										$   52,242								$   48,062				$   70,705				$   78,374				$   93,472				$   77,803				$   76,519

		% of Revenue

				GAAP Gross Profit				29.9%		33.8%		37.7%				37.3%				32.0%				33.8%				34.8%				37.3%				36.3%				40.2%				42.9%				48.3%				41.4%				39.1%				34.0%				34.3%				39.2%				40.7%				43.4%				41.1%				39.4%				43.2%				44.0%								41.7%				39.6%				39.2%				36.8%				36.8%				36.8%

				GAAP R&D Expenses				8.9%		9.6%		10.1%				9.6%				7.8%				6.2%				6.8%				6.3%				6.5%				7.8%				8.0%				8.7%				6.3%				7.1%				9.3%				0.0%				0.0%				6.6%				7.3%				8.5%				7.1%				9.1%				11.5%								10.3%				9.9%				9.4%				8.4%				8.5%				8.4%

				Adjusted EBITDA (1)				2.4%		2.0%		-2.8%				5.8%				7.9%				11.7%				11.5%				14.9%				13.5%				14.3%				17.3%				18.6%				18.9%				14.2%				0.0%				0.0%				0.0%				20.0%				23.0%				19.5%				22.1%				17.9%				16.3%								11.7%				12.8%				13.7%				13.9%				12.6%				13.2%

																																																																				40056				78319				$   102,451

				Rows removed 10/4/2021:

		$ in 000s						2002		2002		2002				2003				2003				2003				2003				2004				2004				2004				2004				2005				2005				2005				2002				2003				2004				2006				2007				2009				2011				2012				2013(3)								2016				2017				2018				2019				2020				2021

				GAAP SG&A Expenses (1)				17.4%		18.9%		21.4%				20.2%				15.1%				14.9%				15.6%				15.2%				15.5%				17.1%				16.7%				20.0%				15.4%				17.1%				0.0%				0.0%				0.0%				17.1%				16.4%				17.1%				15.4%				20.5%				19.8%								23.1%				21.1%				20.0%				19.1%				19.0%				19.2%

				GAAP Operating Income (Loss)				2.4%		2.0%		-2.8%				5.8%				7.9%				11.7%				11.5%				14.9%				13.5%				14.3%				17.3%				18.6%				18.9%				14.2%				0.0%				0.0%				0.0%				16.3%				19.1%				13.1%				17.6%				12.1%				10.8%								(0.10)%				6.7%				6.2%				6.2%				2.5%				(11.70)%

				Net Income (Loss)																																																																																																(1.90)%				2.9%				5.2%				3.7%				1.1%				(12.63)%

				GAAP EPS																																																																																								$   0.97								$   (0.46)				$   0.67				$   1.24				$   1.03				$   0.28				$   (2.86)





Split

		Operating Income (Loss)		1998		1999		2000		2001		2002				Q1 03		Q2 03		Q3 03		Q4 03		2003				Q1 04		Q2 04		Q3 04		Q4 04		2004				Q1 05		Q2 05		Q3 05

		Non-GAAP operating income		$   1,452		$   2,827		$   5,805		$   13,155		$   5,553				$   1,807		$   3,349		$   5,719		$   5,931		$   16,806				$   8,365		$   7,646		$   7,342		$   10,189		$   33,542				$   10,432		$   14,735		$   10,701

		In-process research & development charges		- 0		- 0		(10,218)		- 0		(2,192)				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		(940)		(940)				- 0		- 0		- 0

		Acquisition integration costs		- 0		- 0		(235)		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0

		Discontinued operations		- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0

		Normalization of income taxes		- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0

		Reported operating income (loss)		$   1,452		$   2,827		$   (4,648)		$   13,155		$   3,361				$   1,807		$   3,349		$   5,719		$   5,931		$   16,806				$   8,365		$   7,646		$   7,342		$   9,249		$   32,602				$   10,432		$   14,735		$   10,701

		EBITDA		1998		1999		2000		2001		2002				Q1 03		Q2 03		Q3 03		Q4 03		2003				Q1 04		Q2 04		Q3 04		Q4 04		2004				Q1 05		Q2 05		Q3 05

		Adjusted EBITDA amounts		$   2,658		$   4,337		$   7,954		$   19,730		$   10,783				$   3,346		$   4,918		$   7,228		$   7,572		$   23,064				$   9,927		$   9,208		$   8,956		$   11,965		$   40,056				$   12,246		$   16,587		$   12,644

		In-process research & development charges		- 0		- 0		(10,218)		- 0		(2,192)				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		(940)		(940)				- 0		- 0		- 0

		Acquisition integration costs		- 0		- 0		(235)		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0

		Discontinued operations		- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0

		Normalization of income taxes		- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0

		Actual EBITDA amounts		$   2,658		$   4,337		$   (2,499)		$   19,730		$   8,591				$   3,346		$   4,918		$   7,228		$   7,572		$   23,064				$   9,927		$   9,208		$   8,956		$   11,025		$   39,116				$   12,246		$   16,587		$   12,644

		EBITDA to GAAP Net Income		1998		1999		2000		2001		2002				Q1 03		Q2 03		Q3 03		Q4 03		2003				Q1 04		Q2 04		Q3 04		Q4 04		2004				Q1 05		Q2 05		Q3 05

		Actual EBITDA amounts		$   2,658		$   4,337		$   (2,499)		$   19,730		$   8,591				$   3,346		$   4,918		$   7,228		$   7,572		$   23,064				$   9,927		$   9,208		$   8,956		$   11,025		$   39,116				$   12,246		$   16,587		$   12,644

		Net interest income (expense) & other		(168)		(100)		929		(2,553)		(2,581)				(632)		(624)		(616)		(656)		(2,528)				81		63		(351)		(297)		(504)				(26)		238		522

		Depreciation and amortization expense		(1,206)		(1,510)		(2,149)		(6,575)		(5,230)				(1,539)		(1,569)		(1,509)		(1,641)		(6,258)				(1,562)		(1,562)		(1,614)		(1,776)		(6,514)				(1,814)		(1,852)		(1,943)

		Discontinued operations		- 0		(1,216)		(137)		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0

		Income taxes		(180)		3,754		(85)		(3,888)		368				(376)		(872)		(1,633)		(1,688)		(4,569)				(2,703)		(2,466)		(2,238)		(2,864)		(10,271)				(3,330)		(4,791)		(2,851)

		Reported net income (loss)		$   1,104		$   5,265		$   (3,941)		$   6,714		$   1,148				$   799		$   1,853		$   3,470		$   3,587		$   9,709				$   5,743		$   5,243		$   4,753		$   6,088		$   21,827				$   7,076		$   10,182		$   8,372

		Net Income (Loss)		1998		1999		2000		2001		2002				Q1 03		Q2 03		Q3 03		Q4 03		2003				Q1 04		Q2 04		Q3 04		Q4 04		2004				Q1 05		Q2 05		Q3 05

		Non-GAAP net income		$   1,104		$   1,773		$   4,242		$   6,714		$   1,991				$   799		$   1,853		$   3,470		$   3,587		$   9,709				$   5,743		$   5,243		$   4,753		$   6,727		$   22,466				$   7,076		$   10,182		$   8,372

		In-process research & development charges		- 0		- 0		(6,437)		- 0		(1,468)				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		(639)		(639)				- 0		- 0		- 0

		Acquisition integration costs		- 0		- 0		(148)		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0

		Discontinued operations		- 0		(1,216)		(137)		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0

		Normalization of income taxes		- 0		4,708		(1,461)		- 0		625				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0

		Reported net income (loss)		$   1,104		$   5,265		$   (3,941)		$   6,714		$   1,148				$   799		$   1,853		$   3,470		$   3,587		$   9,709				$   5,743		$   5,243		$   4,753		$   6,088		$   21,827				$   7,076		$   10,182		$   8,372

		Earnings (Loss) Per Share		1998		1999		2000		2001		2002				Q1 03		Q2 03		Q3 03		Q4 03		2003				Q1 04		Q2 04		Q3 04		Q4 04		2004				Q1 05		Q2 05		Q3 05

		Non-GAAP diluted earnings per share		$   0.18		$   0.26		$   0.45		$   0.57		$   0.17				$   0.07		$   0.16		$   0.29		$   0.27		$   0.80				$   0.37		$   0.22		$   0.20		$   0.41		$   0.96				$   0.28		$   0.39		$   0.32

		In-process research & development charges		- 0		- 0		(0.68)		- 0		(0.13)				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		(0.04)		(0.04)				- 0		- 0		- 0

		Acquisition integration costs		- 0		- 0		(0.01)		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0

		Discontinued operations		- 0		(0.18)		(0.01)		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0

		Normalization of income taxes		- 0		0.69		(0.16)		- 0		0.06				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0

		Removal of dilutive shares due to GAAP Loss		- 0		- 0		(0.05)		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0

		Reported diluted earnings (loss) per share		$   0.18		$   0.77		$   (0.46)		$   0.57		$   0.10				$   0.07		$   0.16		$   0.29		$   0.27		$   0.80				$   0.37		$   0.22		$   0.20		$   0.38		$   0.92				$   0.28		$   0.39		$   0.32

		Reported Diluted EPS - Post Adoption of EITF No. 04-8				$   0.77		$   (0.46)		$   0.57		$   0.10												$   0.80				$   0.37		$   0.22		$   0.20		$   0.25		$   0.92				$   0.28		$   0.39		$   0.32

		Adjusted Shares (pre adoption of EITF)

		WASO - Basic		5,853		6,215		8,495		11,022		11,192				11,351		11,304		11,265		11,857		11,444				13,953		14,080		14,217		14,226		14,119				14,242		14,324		14,324

		Potential Dilutive Common Shares		396		645		925		843		516				711		584		395		1,302		748				1,407		1,468		1,187		978		1,260				1,176		1,468		1,468

		Other				- 0		- 0		- 0		- 0												- 0				- 0								- 0

		WASO - Diluted		6,249		6,860		9,420		11,865		11,708				12,062		11,888		11,660		13,159		12,192				15,360		15,548		15,404		15,204		15,379				15,418		15,792		15,792

				5,853





EITF 04-8

		

																										Prior Guidance										New Guidance

				Reported and Restated Results																						as of 12/7/2004										as of 3/9/2005

																										Q2 05 Range				FY 05 Range						Q3 05 Range				FY 05 Range

		Diluted Earnings Per Share		Q1 04		Q2 04		Q3 04		Q4 04		FY 2004				Q1 05		Q2 05		Q3 05						Low		High		Low		High				Low		High		Low		High

		Old GAAP Diluted EPS		$   0.25		$   0.22		$   0.21		$   0.27		$   0.95				$   0.31		$   0.43		$   0.35				GAAP

		Impact of EITF No. 04-8		- 0		- 0		(0.01)		(0.02)		(0.03)				(0.03)		(0.04)		(0.03)				Revenues						$   255		$   265				$   65		$   67		$   275		$   280

		New GAAP Diluted EPS		$   0.25		$   0.22		$   0.20		$   0.25		$   0.92				$   0.28		$   0.39		$   0.32				Diluted EPS		$   0.40		$   0.42		$   1.59		$   1.64				$   0.34		$   0.36		$   1.82		$   1.86

		Non-GAAP		Q1 04		Q2 04		Q3 04		Q4 04		FY 2004

		Old Non-GAAP Diluted EPS		$   0.37		$   0.34		$   0.31		$   0.44		$   1.46

		Impact of EITF No. 04-8		- 0		- 0		(0.01)		(0.02)		(0.04)

		New Non-GAAP Diluted EPS		$   0.37		$   0.34		$   0.30		$   0.42		$   1.42

		NON-GAAP DEPS CALCULATIONS		$   5,743		5,243		4,753		6,727		22,466				$   7,076		$   10,182

		Non-GAAP net income		15,360		15,548		15,404		15,204		15,379				15,418		15,418

		Weighted Average Common Shares Outstanding - Diluted		0.3739		0.3372		0.3086		0.4424		1.4608				0.4589		0.6604

		Non-GAAP Diluted EPS		$   0.37		0.34		0.31		0.44		1.46				0.4600		0.4600

		Assuming Conversion of Notes Under EITF 04-8		$   5,743		5,243		4,753		6,727		22,466				$   7,076		$   10,182

		Non-GAAP DEPS Numerator

		Plus: Interest expense avoided, net of tax		- 0		20		357		357		734				357		357

		2% Convertibles		- 0		5		93		93		191				93		93

		Deferred Fin Costs		$   5,743		5,268		5,203		7,177		23,391				$   7,526		$   10,632

		Adjusted Non-GAAP DEPS Numerator

				15,360		15,548		15,404		15,204		15,379				15,418		15,418

		Non-GAAP DEPS Denominator		- 0		123		2,222		2,222		1,142				2,222		2,222

		Plus: Common Shares Issued Upon Assumed Conversion		15,360		15,671		17,626		17,426		16,521				17,640		17,640

		Adjusted Non-GAAP DEPS Denominator

				0.3739		0.3362		0.2952		0.4119		1.4159				0.4266		0.6027

		Recalculated Non-GAAP DEPS		0.37		0.34		0.30		0.41		1.42				0.4300		0.4300

								Dilutive		Dilutive		Dilutive				Dilutive		Dilutive

		Is the assumed conversion dilutive?		$   - 0		- 0		0.01		0.03		0.04				$   0.03		$   0.03

		Additional Dilution Assuming Conversion

		GAAP DEPS CALCULATIONS		$   5,743		5,243		4,753		6,088		21,827				$   7,076		$   10,182

		GAAP net income		15,360		15,548		15,404		15,204		15,379				15,418		15,418

		Weighted Average Common Shares Outstanding - Diluted		0.3739		0.3372		0.3086		0.4004		1.4193				0.4589		0.6604

		GAAP Diluted EPS		$   0.37		0.34		0.31		0.40		1.42				0.4600		0.4600

		Assuming Conversion of Notes Under EITF 04-8		$   5,743		5,243		4,753		6,088		21,827				$   7,076		$   10,182

		GAAP DEPS Numerator

		Plus: Interest expense avoided, net of tax		- 0		20		357		357		734				357		357

		2% Convertibles		- 0		5		93		93		191				93		93

		Deferred Fin Costs		$   5,743		5,268		5,203		6,538		22,752				$   7,526		$   10,632

		Adjusted GAAP DEPS Numerator

				15,360		15,548		15,404		15,204		15,379				15,418		15,418

		GAAP DEPS Denominator		- 0		123		2,222		2,222		1,142				2,222		2,222

		Plus: Common Shares Issued Upon Assumed Conversion		15,360		15,671		17,626		17,426		16,521				17,640		17,640

		Adjusted GAAP DEPS Denominator

				0.3739		0.3362		0.2952		0.3752		1.3772				0.4266		0.6027

		Recalculated GAAP DEPS		0.37		0.34		0.30		0.38		1.38		***		0.4300		0.4300

								Dilutive		Dilutive		Dilutive				Dilutive		Dilutive

		Is the assumed conversion dilutive?		$   - 0		- 0		0.01		0.02		0.04		***		$   0.03		$   0.03

		Additional Dilution Assuming Conversion





CAGR

		

						1995		1996		1997		1998		1999		2000		2001		2002		2003

				Net Sales		16455		20916		24746		$30,114		$37,886		$66,444		$135,931		$119,357		$174,035

				Annual Growth Rate				27%		18%		22%		26%		75%		105%		-12%		46%

		This does not work		CAGR				0%		0%		0%		0%		0%		0%		0%		0%		38%

				5 Year CAGR																0%		0%		42%

												$30,114		$42,770		$60,746		$86,276		$122,536		$174,035

				Gross profit		4359		6097		7076		8784		11481

				SGA		4658		5015		5415		6013		6632

				RD		1036		741		1023		1319		2022

				Operating Income		-1335		341		638		1452		2827

								1996		1997		1998		1999		2000		2001		2002

				Actual Operating Income										$2,827		-4648		$13,155		3361

				Pro-Forma Operating Inc				$341		$638		$1,452		$2,827		$5,805		$13,155		$5,553

				% of Revenue								5%		7%		9%		10%		5%

				Annual Growth Rate						87%		128%		95%		105%		127%		-58%

				CAGR						0%		0%		0%		0%		0%		0%

				5 Year CAGR																0%

				% Year CAGR														0%		0%

										1997		1998		1999		2000		2001		2002

				EPS (no charges)						$0.12		$0.27		$0.39		$0.68		$0.85		$0.25

				% Year CAGR														0%		0%

										1997		1998		1999		2000		2001		2002 (A)

				Book Value								3.08		4.18		7.95		8.83		8.96

				% Year CAGR														0%		0%

				EBITDA								$2,658		$4,337		$7,954		$19,730		$10,783

				% Year CAGR														0%		0%

				Bookings								$30,842		$61,071		$78,345		$135,487		$113,384		0

				% Year CAGR														0%		0%

				Revenues						$24,746		$30,114		$37,886		$66,444		$135,931		$119,357

				% Year CAGR														0.0%		0.0%

				Operating income								$1,452		$2,827		$5,805		$13,155		$5,553

				% Year CAGR														0%		0.0%

				Pro-Forma Net Income								$1,104		$1,773		$4,242		$6,714		$1,991

				% Year CAGR														0%		0%

				Equity														65565		67288

				ST LT Debt														51154		31039

				Equity%														56%		68%

				ST LT Debt %														44%		32%

				A) 2002 exclues R&D charge of $2,192

						Operating income as reported						3361

						R&D Charge						2192

						Adjusted Operating Income						5553

												Q4

				Telecom								20394

				Amplifier								5265

				Mobile Data								2866

				Total								28525
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Historical Prices

		date		close		volume		open		high		low

		4/17/18		32.64		315900		31.84		32.94		31.83

		4/18/18		32.1		149510		32.56		32.56		31.18

		4/19/18		31.83		95493		32.02		32.3		31.47

		4/16/18		31.68		196435		31.51		31.86		31.12

		4/20/18		31.18		159105		31.77		31.8		31.13

		4/13/18		31.18		105377		30.86		31.21		30.75																		Institution		Analyst Name

		4/24/18		30.96		84605		31.18		31.64		30.72																		Citibank N.A.		Asiya Merchant

		3/12/18		30.74		435213		30.5		31.37		29.92																		Jefferies Group LLC		George Notter

		4/25/18		30.71		69303		30.9		30.94		30.46																		Noble Capital Markets		Joe Gomes

																														Northland Capital Markets		Michael Latimore

		4/11/18		30.71		120289		30.47		30.8158		30.17																		Quilty Analytics		Chris Quilty

		3/9/18		30.65		559383		31.03		31.4		30																		Singular Research LLC		Chris Sakai

		4/30/18		30.59		83129		30.58		30.82		30.3701

		4/10/18		30.59		161499		29.5		30.68		29.23

		4/26/18		30.58		148570		30.8		30.88		30.31

		4/27/18		30.54		88961		30.72		30.83		30.12

		4/5/18		30.53		173545		30.24		30.58		29.77

		3/13/18		30.46		184289		30.94		31		30.18

		4/3/18		30.41		321337		30.38		30.74		29.72

		3/19/18		30.26		236324		30.05		30.48		29.85

		3/15/18		30.25		233088		30.03		30.49		29.9685

		3/20/18		30.22		172084		30.23		30.4287		30.04

		4/2/18		30.2		247460		29.9		30.47		29.745

		3/21/18		30.1		110102		30.21		30.4089		29.93

		3/16/18		30.06		509933		30.2		30.35		29.93

		4/4/18		30.04		183054		30.04		30.395		29.31

		3/8/18		30.03		1376105		27.2		30.72		26.52

		3/29/18		29.89		502548		29.35		30.41		29.2331

		3/14/18		29.88		298225		30.69		31.13		29.65

		3/26/18		29.77		172057		29.36		29.82		29.08

		4/6/18		29.71		145607		30.33		30.5		29.4

		4/9/18		29.24		215185		29.83		29.935		29.16

		3/28/18		29.24		255766		29.23		29.3758		28.62

		3/27/18		29.23		187702		29.86		29.9		28.97

		3/22/18		29.18		227700		29.84		30.06		29.15

		3/23/18		29		146804		29.19		29.5557		28.88

		3/7/18		24.27		337128		23.88		24.43		23.22

		3/5/18		24.02		190995		23.18		24.13		23.16

		3/6/18		23.97		169008		24.14		24.14		23.21

		2/21/18		23.38		188974		21.98		23.72		21.86

		3/2/18		23.23		96050		22.63		23.32		22.3

		12/15/17		23.15		1094262		22.13		23.44		22.07

		12/18/17		23.14		242025		23.22		23.7926		23.01

		2/26/18		22.99		86605		22.59		23.08		22.52

		3/1/18		22.82		162181		22.14		23.06		22.035

		2/22/18		22.71		204976		23.5		23.5		22.7

		2/27/18		22.69		137625		23.03		23.16		22.48

		10/11/17		22.69		334556		22.59		22.9		22.15

		10/10/17		22.66		366412		21.54		22.71		21.36

		12/19/17		22.65		178553		23.06		23.19		22.61

		2/23/18		22.52		116174		22.89		22.9201		22.37

		1/2/18		22.5		129405		22.21		22.73		22.21

		12/22/17		22.43		96305		22.37		22.64		22.32

		12/20/17		22.39		92232		22.75		22.99		22.35

		12/21/17		22.37		117626		22.44		22.8931		22.35

		10/12/17		22.33		241085		22.63		22.82		22.18

		2/1/18		22.29		123534		21.55		22.31		21.45

		12/26/17		22.27		52607		22.44		22.44		22.02

		12/27/17		22.25		107926		22.28		22.64		22.24

		12/28/17		22.19		76078		22.3		22.56		22.11

		12/29/17		22.12		131301		22.28		22.4		22.09

		10/13/17		22.11		228764		22.51		22.55		22.01

		2/28/18		22.1		136785		22.79		22.9293		22.09

		2/2/18		22.07		154474		22.18		22.38		21.95

		12/7/17		22.07		629365		23.9		23.9		21.36

		12/14/17		22.05		261059		22.11		22.37		21.64

		1/3/18		22		215010		22.53		22.6949		21.7

		12/13/17		22		237333		20.97		22.46		20.97

		1/12/18		21.98		87469		21.83		22.05		21.56

		1/4/18		21.98		131160		22.14		22.26		21.9

		2/15/18		21.95		102742		21.76		22.12		21.5754

		1/19/18		21.91		110641		21.62		22.08		21.25

		2/20/18		21.89		128311		21.87		22.29		21.6605

		2/16/18		21.88		109033		21.94		22.16		21.76

		1/5/18		21.86		99324		22.07		22.07		21.62

		2/6/18		21.84		162359		21.49		21.99		21.05

		10/16/17		21.835		215253		22.24		22.81		21.62

		2/7/18		21.82		134191		21.84		21.93		21.29

		1/11/18		21.78		157297		21.14		21.79		21.14

		2/5/18		21.76		142387		21.98		22.256		21.611

		1/26/18		21.74		66736		21.82		21.93		21.46

		11/28/17		21.73		135281		21.24		21.83		20.87

		1/25/18		21.71		273439		21.23		21.74		21.06

		10/24/17		21.7		151374		21.74		21.99		21.53

		2/13/18		21.69		65638		21.46		21.8		21.35

		1/30/18		21.69		91973		21.23		21.71		21.06

		1/17/18		21.69		73745		21.47		21.79		21.2234

		11/30/17		21.67		185304		21.17		21.74		21

		10/23/17		21.66		146860		21.38		21.8		21.2697

		2/14/18		21.65		51822		21.6		21.94		21.539

		10/25/17		21.65		130072		21.7		21.89		20.741

		1/22/18		21.64		61855		21.87		21.88		21.32

		1/31/18		21.63		135588		21.75		21.956		21.39

		10/18/17		21.62		300201		21.55		21.8		21.225

		1/18/18		21.6		100356		21.69		21.7		21.265

		2/12/18		21.54		117952		21.28		21.65		20.83

		10/17/17		21.54		190429		21.71		21.99		21.46

		10/9/17		21.54		382019		20.55		21.56		20.0039

		11/1/17		21.52		174526		21.64		21.885		21.31

		10/31/17		21.51		155383		21.15		21.69		21.15

		10/27/17		21.48		130164		21.47		21.77		21.195

		1/29/18		21.43		82460		21.6		21.7		21.26

		1/9/18		21.43		119246		21.39		21.68		21.04

		1/16/18		21.4		86973		22.03		22.23		21.17

		10/20/17		21.4		244510		21.29		21.71		21.2

		10/26/17		21.38		160609		21.71		21.71		21.255

		2/8/18		21.36		122552		21.87		21.91		21.16

		1/8/18		21.35		195427		21.77		21.7735		21.03

		9/27/17		21.32		374905		20.48		21.4		20.45

		12/6/17		21.31		242624		20.73		21.37		20.04

		1/23/18		21.3		91423		21.59		21.6074		21.15

		11/27/17		21.21		123033		21		21.38		20.72

		2/9/18		21.17		107914		21.5		21.71		20.62

		12/1/17		21.16		202848		21.61		21.675		20.71

		1/24/18		21.14		90258		21.38		21.605		21.13

		1/10/18		21.14		190139		21.38		21.49		20.85

		10/30/17		21.1		133182		21.47		21.67		20.76

		10/19/17		21.09		138241		21.51		21.61		20.95

		11/29/17		21.07		109003		21.74		21.89		20.96

		11/21/17		21.06		116540		20.76		21.18		20.52

		11/2/17		21.06		197191		21.42		21.57		21.0301

		11/22/17		21.04		91437		21.03		21.35		21

		11/24/17		20.96		33574		21.1		21.225		20.88

		9/21/17		20.9		103031		20.62		20.98		20.33

		12/12/17		20.87		242756		20.7		21.44		20.5

		12/8/17		20.76		238619		22.29		22.36		20.71

		12/5/17		20.76		163676		20.76		20.9		19.89

		10/5/17		20.71		465933		20.47		20.94		19.67

		9/25/17		20.7		194877		20.44		20.905		20.44

		9/12/17		20.7		113682		20.4		20.7		20.33

		12/4/17		20.69		127250		21.3		21.3		20.66

		11/20/17		20.69		97481		20.58		20.7		20.3

		11/16/17		20.68		107833		20.08		20.75		20.08

		9/20/17		20.66		156176		20.44		20.77		20.28

		9/18/17		20.66		106438		20.33		20.76		20.33

		11/3/17		20.65		192065		21.05		21.21		20.58

		12/11/17		20.63		249604		20.76		20.94		20.255

		10/6/17		20.62		139345		20.77		20.8416		20.5

		9/22/17		20.59		212648		20.3		20.82		19.91

		11/6/17		20.58		177558		20.66		20.95		20.53

		11/17/17		20.57		119899		20.57		20.82		20.44

		9/29/17		20.53		1457334		17.84		21.2		17.625

		9/13/17		20.5		143785		20.65		20.8		20.46

		10/4/17		20.46		320078		20.05		20.71		20.03

		9/14/17		20.46		62940		20.47		20.63		20.295

		9/19/17		20.45		103211		20.74		20.74		20.355

		11/7/17		20.37		215886		20.62		20.73		20.26

		9/26/17		20.35		220804		20.75		20.88		20.15

		9/11/17		20.35		190484		19.99		20.41		19.64

		9/15/17		20.28		241325		20.48		20.48		20.18

		11/8/17		20.27		121716		20.28		20.37		19.93

		10/3/17		20.08		408865		19.64		20.37		19.56

		11/15/17		19.97		148341		19.61		20.24		19.41

		9/8/17		19.9		298288		19.63		19.943		19.36

		11/9/17		19.87		130483		20.22		20.41		19.62

		11/14/17		19.72		104558		19.45		19.8		19.32

		9/7/17		19.68		132161		19.67		19.81		19.1951

		9/6/17		19.66		106536		19.52		19.72		19.27

		11/10/17		19.57		92534		19.92		20.22		19.55

		8/31/17		19.57		150937		19.46		19.899		19.3

		9/1/17		19.54		125883		19.61		19.69		19.15

		11/13/17		19.49		161196		19.57		19.77		19.3

		9/5/17		19.48		108541		19.48		19.62		19.06

		10/2/17		19.47		604971		20.41		20.68		19.22

		6/28/17		19.42		180822		19.43		19.55		18.92

		8/28/17		19.41		130003		19.22		19.49		18.665

		6/14/17		19.41		358411		19.04		19.77		18.52

		8/30/17		19.38		120806		19.39		19.85		19.26

		8/29/17		19.37		116529		19.21		19.5		19.125

		6/15/17		19.34		281470		19.1		19.59		19.07

		6/27/17		19.33		186439		19.18		19.45		19.07

		8/14/17		19.32		206906		18.39		19.33		17.99

		6/26/17		19.29		296525		18.82		19.455		18.8

		7/5/17		19.26		186612		19.05		19.39		18.85

		8/25/17		19.22		110871		18.99		19.344		18.61

		6/29/17		19.16		150764		19.45		19.51		18.78

		8/15/17		19.13		131643		19.33		19.39		19.05

		6/19/17		19.12		228095		19.21		19.28		18.9533

		7/3/17		19.11		93690		19		19.3		18.875

		8/17/17		19.1		159967		19.06		19.39		18.77

		8/16/17		19.1		158434		19.12		19.37		18.9

		6/16/17		19.01		384596		19.23		19.47		18.76

		6/30/17		18.97		126739		19.2		19.4		18.81

		8/24/17		18.95		294002		18.91		19.5		18.81

		7/25/17		18.95		134890		18.71		19.2		18.7

		7/11/17		18.91		236042		18.59		19		18.45

		6/13/17		18.91		431795		18.87		19.28		18.71

		6/20/17		18.9		210270		19.11		19.11		18.8

		7/13/17		18.87		206233		18.65		18.87		18.54

		6/21/17		18.87		180874		18.92		18.96		18.54

		8/22/17		18.86		97523		18.64		19.023		18.59

		6/23/17		18.86		267236		18.78		18.97		18.67

		7/6/17		18.84		149769		19.14		19.29		18.77

		8/18/17		18.83		150455		18.97		18.981		17.67

		7/19/17		18.82		130461		18.64		18.97		18.545

		6/12/17		18.79		670767		18.35		19.17		18.07

		8/23/17		18.78		89369		18.78		18.86		17.511

		6/22/17		18.77		130744		18.85		19.035		18.73

		7/20/17		18.74		80772		18.91		18.96		18.58

		7/12/17		18.72		153300		19.06		19.26		18.7

		7/7/17		18.72		215715		18.9		19.09		18.64

		7/21/17		18.69		112914		18.86		18.885		18.58

		7/17/17		18.68		102563		18.64		18.8		18.4602

		7/14/17		18.62		130247		18.85		18.91		18.39

		7/24/17		18.61		151460		18.67		18.69		18.47

		7/18/17		18.58		132900		18.61		18.61		18.23

		7/10/17		18.58		204478		18.73		18.85		18.55

		8/21/17		18.51		111187		18.77		18.77		18.37

		7/26/17		18.5		83317		19		19.13		18.45

		8/1/17		18.47		136031		18.17		18.56		17.9271

		7/27/17		18.31		134932		18.58		18.62		18.1

		8/11/17		18.25		117331		18.23		18.4		18.14

		8/9/17		18.24		182065		18.08		18.3		17.99

		8/10/17		18.22		174687		18.14		18.34		17.98

		6/9/17		18.18		1121220		17.94		19.8		17.84

		8/8/17		18.14		142955		18.13		18.24		17.71

		8/7/17		18.13		164751		18.02		18.32		17.93

		8/2/17		18.13		146796		18.36		18.47		17.81

		7/28/17		18.08		120591		18.24		18.27		17.92

		7/31/17		18		125103		18.1		18.21		17.96

		8/4/17		17.99		149700		17.85		18.085		17.77

		8/3/17		17.82		112103		18.15		18.53		17.78

		6/8/17		17.79		1561373		14.46		17.96		13.95

		9/28/17		17.61		1553186		18.9		19.23		17.11

		6/5/17		15.4		197540		14.94		15.53		14.92

		6/6/17		15.15		292453		15.29		15.4		14.55

		6/7/17		15		278736		15.15		15.25		14.65

		6/2/17		15		185743		14.96		15.61		14.93

		6/1/17		14.95		143239		14.44		14.98		14.4244

		5/8/17		14.65		301694		14.3		14.66		14.2448

		5/16/17		14.55		216670		14.12		14.56		14.11

		5/10/17		14.44		102018		14.4		14.5		14.17

		5/31/17		14.43		164463		14.39		14.7		14.02

		5/26/17		14.43		191657		14.18		14.83		14.0965

		5/1/17		14.41		227400		14.08		14.45		13.85

		5/9/17		14.39		155802		14.65		14.7808		14.31

		5/30/17		14.37		137313		14.3		14.44		14.18

		5/3/17		14.35		210548		14.25		14.51		14.11

		5/11/17		14.33		123048		14.4		14.6		14.1

		5/2/17		14.33		192378		14.38		14.49		14.2

		5/23/17		14.28		94002		14.24		14.31		14.05

		5/5/17		14.27		105263		14.18		14.34		14.07

		5/24/17		14.255		123003		14.35		14.43		14.131

		5/25/17		14.22		81590		14.27		14.4		14.0988

		5/22/17		14.19		125877		14		14.3451		14

		5/4/17		14.17		154529		14.38		14.47		13.95

		5/15/17		14.12		209538		13.93		14.41		13.93

		5/19/17		13.98		138847		13.8		14.05		13.8

		5/17/17		13.91		177672		14.3		14.36		13.85

		5/12/17		13.9		169521		14.28		14.55		13.89

		5/18/17		13.76		175704		13.84		13.96		13.75
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Reconciliation of CMTL GAAP to Non-GAAP Financial Measures

Notes

Adjusted EBITDA

Reported netincome (loss)

Income tax expense (benefit)

Net interest expense & other
Stock-based compensation expense
Depreciation and amortization
Estimated contract settlement costs
Acquisition plan expenses
Restructuring costs

COVID-19 related costs

Strategic emerging technology costs
Adjusted EBITDA

Operating Income

Operating income (loss)
Acquisition plan expenses
Restructuring costs

COVID-19 related costs

Strategic emerging technology costs
Estimated contract settlement costs

Adjusted operating income

Net Income (loss)

Net income (loss)

Acquisition plan expenses
Restructuring costs

COVID-19 related costs

Strategic emerging technology costs
Estimated contract settlement costs
Interest expense ("ticking fee")

Net discrete tax (benefit) expense

Adjusted netincome

Q12020 Q22020 Q32020 Q42020 Q12021 Q22021 Q32021 | Q42021
$ 6388 $ 3495 $ (3,989) $ 1,126 $ (85840) $ 4,205 S 792 |$ 7,363
1,145 1,117 (759) 787 (2,239) (155) 316 578
1,727 1,622 1,612 903 2,363 1,352 1,242 1,725
879 1,238 981 6,177 699 1,287 1,204 6,793
7,857 7,950 8,167 8,182 8,118 7,252 7,584 7,445
230 (262) 476 . . - - -
2,389 6,025 5,983 6,357 91,183 3,357 5,267 485
o g 8 . 8 601 594 1,587
. : < 2 - 160 416 470
- - = - - - 315 -
$ 20615 $ 21,185 $ 12,471 $ 23532 $ 14284 $ 18059 $ 17,730 |$ 26,446
Q12020 Q22020 Q32020 Q42020 Q12021 Q22021 Q32021 | Q42021
$ 9260 $ 6234 $ (3,136) $ 2,816 $ (85716) $ 5402 $ 2350|$ 9,666
2,389 6,025 5,983 6,357 91,183 3,357 5,267 485
- - - = . 601 594 1,587
= - - 2 . 160 416 470
= . E E g s 315 s
230 (262) 476 - : £ . -
$ 11,879 $ 11,997 $ 3323 $ 9173 $ 5467 S 9520 $ 8942 |$ 12,208
Q12020 Q22020 Q32020 Q42020 Q12021 Q22021 Q32021 | Q42021
$ 6388 $ 3495 $ (3,989) $ 1,126 $ (85840) $ 4,205 $ 792 |$ 7,363
1,840 4,639 4,128 4,005 88,270 2,786 4,661 (3,106)
5 3 5 2 = 499 526 1,074
- E - & = 133 368 337
g - - 2 . . 279 (24)
177 (202) 328 s 5 s . 5
s = i 2 1,016 . 2 (133)
(588) 57 713 79 246 (843) 189 697
$ 7817 $ 7989 $ 1,180 $ 5210 $ 3692 $ 6780 $ 6815|S$ 6,208

(1) See statement regarding the use of Non-GAAP financial measures in the front and on the last slide of this presentation.
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Dollar amounts in thousands. Comtech’s fiscal year end is July 31.



Split

		Adjusted EBITDA				Q1 2017		Q2 2017		Q3 2017		Q4 2017						Q1 2018		Q2 2018		Q1 2019		Q2 2019		Q3 2019		Q4 2019		Q1 2020		Q2 2020		Q3 2020		Q4 2020		Q1 2021		Q2 2021		Q3 2021		Q4 2021

		Reported net income (loss)				$   (2,489)		$   6,585		$   4,417		$   7,314						$   (1,660)		$   15,761		$   3,468		$   7,826		$   7,612		$   6,135		$   6,388		$   3,495		$   (3,989)		$   1,126		$   (85,840)		$   4,205		$   792		$   7,363

		Income tax expense (benefit)				$   (1,562)		$   3,486		$   2,884		$   4,846						(745)		(13,349)		(2,127)		2,371		1,547		2,078		1,145		1,117		(759)		787		(2,239)		(155)		316		578

		Net interest expense & other																2,627		2,471		2,735		2,216		2,137		2,192		1,727		1,622		1,612		903		2,363		1,352		1,242		1,725

		Write-off of deferred financing costs																- 0		- 0		3,217		- 0		- 0		- 0		- 0		- 0		- 0

		Stock-based compensation expense				970		1,019		991		5,526						747		1,080		1,046		1,191		1,119		8,071		879		1,238		981		6,177		699		1,287		1,204		6,793

		Depreciation and amortization				9,804		9,600		9,000		8,773						8,615		8,585		7,140		7,137		7,454		8,516		7,857		7,950		8,167		8,182		8,118		7,252		7,584		7,445

		Strategic alternatives analysis expenses				- 0		- 0												- 0		- 0

		Estimated contract settlement costs																		- 0		- 0		3,886		2,465		- 0		230		(262)		476		- 0		- 0		- 0		- 0		- 0

		Litigation settlement costs																												- 0		- 0		- 0		- 0

		Acquisition plan expenses																- 0		- 0		1,130		1,778		1,704		1,259		2,389		6,025		5,983		6,357		91,183		3,357		5,267		485

		Restructuring costs																												- 0		- 0		- 0		- 0		- 0		601		594		1,587

		COVID-19 related costs																												- 0		- 0		- 0		- 0		- 0		160		416		470

		Strategic emerging technology costs																												- 0		- 0		- 0		- 0		- 0		- 0		315		- 0

		Settlement of intellectual property litigation																		- 0		- 0		(3,204)		- 0		- 0		- 0		- 0		- 0

		Facility exit costs																- 0		- 0		1,373		- 0		- 0		- 0		- 0		- 0		- 0

		Settlement of intellectual property litigation				- 0		(9,979)		(2,041)		- 0						- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Adjusted EBITDA				$   6,723		$   10,711		$   15,251		$   26,459						$   9,584		$   14,548		$   17,982		$   23,201		$   24,038		$   28,251		$   20,615		$   21,185		$   12,471		$   23,532		$   14,284		$   18,059		$   17,730		$   26,446

		Operating Income				Q1 2017		Q2 2017		Q3 2017		Q4 2017						Q1 2018		Q2 2018		Q1 2019		Q2 2019		Q3 2019		Q4 2019		Q1 2020		Q2 2020		Q3 2020		Q4 2020		Q1 2021		Q2 2021		Q3 2021		Q4 2021

		Operating income (loss)				$   (728)		$   12,849		$   10,150		$   14,771						$   222		$   4,883		$   7,293		$   12,413		$   11,296		$   10,405		$   9,260		$   6,234		$   (3,136)		$   2,816		$   (85,716)		$   5,402		$   2,350		$   9,666

		Costs related to withdrawn contested proxy solicitation																		- 0		- 0

		Acquisition plan expenses (primarily TCS)				- 0		- 0		- 0		- 0						- 0		- 0		- 0

		Strategic alternatives analysis expenses				- 0		- 0												- 0		- 0

		Settlement of intellectual property litigation				- 0		(9,979)		(2,041)		- 0						- 0		- 0		- 0

		Facility exit costs																- 0		- 0		1,373		- 0		- 0		- 0		- 0		- 0		- 0

		Litigation settlement costs																												- 0		- 0		- 0		- 0

		Acquisition plan expenses																- 0		- 0		1,130		1,778		1,704		1,259		2,389		6,025		5,983		6,357		91,183		3,357		5,267		485

		Restructuring costs																												- 0		- 0		- 0		- 0		- 0		601		594		1,587

		COVID-19 related costs																												- 0		- 0		- 0		- 0		- 0		160		416		470

		Strategic emerging technology costs																												- 0		- 0		- 0		- 0		- 0		- 0		315		- 0

		Estimated contract settlement costs																		- 0		- 0		3,886		2,465		- 0		230		(262)		476		- 0		- 0		- 0		- 0		- 0

		Settlement of intellectual property litigation																		- 0		- 0		(3,204)		- 0		- 0		- 0		- 0		- 0

		Adjusted operating income				$   (728)		$   2,870		$   8,109		$   14,771						$   222		$   4,883		$   9,796		$   14,873		$   15,465		$   11,664		$   11,879		$   11,997		$   3,323		$   9,173		$   5,467		$   9,520		$   8,942		$   12,208

		Net Income (loss)				6723		10711		15251		26459						Q1 2018		Q2 2018		Q1 2019		Q2 2019		Q3 2019		Q4 2019		Q1 2020		Q2 2020		Q3 2020		Q4 2020		Q1 2021		Q2 2021		Q3 2021		Q4 2021

		Net income (loss)				$   (728)		$   12,849		$   10,150		$   14,771						$   (1,660)		$   15,761		$   3,468		$   7,826		$   7,612		$   6,135		$   6,388		$   3,495		$   (3,989)		$   1,126		$   (85,840)		$   4,205		$   792		$   7,363

		Litigation settlement costs																												- 0		- 0		- 0		- 0

		Facility exit costs																- 0		- 0		1,061		- 0		- 0		- 0		- 0		- 0		- 0

		Acquisition plan expenses				- 0		- 0		- 0		- 0						- 0		- 0		873		1,369		1,312		966		1,840		4,639		4,128		4,005		88,270		2,786		4,661		(3,106)

		Restructuring costs																												- 0		- 0		- 0		- 0		- 0		499		526		1,074

		COVID-19 related costs																												- 0		- 0		- 0		- 0		- 0		133		368		337

		Strategic emerging technology costs																												- 0		- 0		- 0		- 0		- 0		- 0		279		(24)

		Write-off of deferred financing costs				- 0		- 0										- 0		- 0		2,485		- 0		- 0		- 0		- 0		- 0		- 0

		Estimated contract settlement costs																		- 0		- 0		2,992		1,898		- 0		177		(202)		328		- 0		- 0		- 0		- 0		- 0

		Settlement of intellectual property litigation																		- 0		- 0		(2,467)		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Interest expense ("ticking fee")																												- 0		- 0		- 0		- 0		1,016		- 0		- 0		(133)

		Net discrete tax (benefit) expense				- 0		- 0		- 0		- 0						- 0		(14,018)		(2,432)		- 0		(559)		116		(588)		57		713		79		246		(843)		189		697

		Adjusted net income				$   (728)		$   12,849		$   10,150		$   14,771						$   (1,660)		$   1,743		$   5,455		$   9,720		$   10,263		$   7,217		$   7,817		$   7,989		$   1,180		$   5,210		$   3,692		$   6,780		$   6,815		$   6,208






Reconciliation of CMTL GAAP to Non-GAAP Financial Measures

Adjusted EBITDA 2017 2018 2019 2020 2021
Reported net income (loss) S 15,827 S 29,769 S 25,041 S 7,020 | $ (73,480)
Income tax expense (benefit) 9,654 (5,143) 3,869 2,290 (1,500)
Write-off of deferred financing costs - - 3,217 - -
Net interest expense & other 11,561 10,449 9,280 5,864 6,682
Stock-based compensation expense 8,506 8,569 11,427 9,275 9,983
Depreciation and amortization 37,177 34,730 30,247 32,156 30,399
Estimated contract settlement costs - - 6,351 444 -
Settlement of intellectual property litigation (12,020) - (3,204) - -
Acquisition plan expenses - - 5,871 20,754 100,292
Restructuring costs - - - - 2,782
COVID-19 related costs - - - - 1,046
Strategic emerging technology costs - - - - 315
Facility exit costs - - 1,373 - -
Adjusted EBITDA § 70,705 $ 78374 S 93472 $§ 77,803 |S 76,519
Earnings (Loss) per Diluted Share 2017 2018 2019 2020 2021
GAAP earnings (loss) per diluted share S 067 S 1.24 § 1.03 S 028 (s (2.86)
Acquisition plan expenses - - 0.19 0.53 3.60
Estimated contract settlement costs - - 0.20 0.01 -
Net discrete tax benefit (including Tax Reform) - (0.49) (0.12) (0.05) (0.06)
Restructuring costs - - - - 0.08
COVID-19 related costs - - - - 0.03
Strategic emerging technology costs - - - - 0.01
Interest expense - - - - 0.04
Settlement of intellectual property litigation (0.33) - (0.10) - -
Write-off of deferred financing costs - - 0.10 - -
Facility exit costs - - 0.04 - -
Non-GAAP earnings per diluted share S 034 S 0.75 S 134 § 077 | S 0.86

Notes

(1) See statement regarding the use of Non-GAAP financial measures in the front and on the last slide of this presentation.
(2) Dollar amounts in thousands, except per share information. Comtech’s fiscal year end is July 31.

(3) Totals may not foot due to rounding.




Split

		Adjusted EBITDA				2016		2017		2018		2019		2020		2021				YTD Q2 2020

		Reported net income (loss)				$   (7,738)		$   15,827		$   29,769		$   25,041		$   7,020		$   (73,480)				$   9,883		Reported net income (loss)

		Income tax expense (benefit)				(454)		9,654		(5,143)		3,869		2,290		(1,500)				2,262

		Write-off of deferred financing costs				- 0		- 0		- 0		3,217		- 0		- 0				- 0

		Net interest expense & other				7,616		11,561		10,449		9,280		5,864		6,682				3,349

		Stock-based compensation expense				4,117		8,506		8,569		11,427		9,275		9,983				2,117

		Depreciation and amortization				23,245		37,177		34,730		30,247		32,156		30,399				15,807								4,924				7799.669

		Strategic alternatives analysis expenses				- 0		- 0		- 0		- 0

		Estimated contract settlement costs				- 0		- 0		- 0		6,351		444		- 0				(32)								(115)				15951.735

		Settlement of intellectual property litigation				- 0		(12,020)		- 0		(3,204)		- 0		- 0				- 0								152				221.7

		Acquisition plan expenses				21,276		- 0		- 0		5,871		20,754		100,292				8,414								4,961				23973.104

		Restructuring costs						- 0		- 0		- 0		- 0		2,782

		COVID-19 related costs						- 0		- 0		- 0		- 0		1,046

		Strategic emerging technology costs						- 0		- 0		- 0		- 0		315

		Facility exit costs				- 0		- 0		- 0		1,373		- 0		- 0				- 0

		Government Solutions segment restructuring benefit				- 0		- 0		- 0		- 0

		Adjusted EBITDA				$   48,062		$   70,705		$   78,374		$   93,472		$   77,803		$   76,519				$   41,800

		Earnings (Loss) per Diluted Share				2016		2017		2018		2019		2020		2021				YTD Q2 2020

		GAAP earnings (loss) per diluted share				$   (0.46)		$   0.67		$   1.24		$   1.03		$   0.28		$   (2.86)				$   0.40

		Impairment of goodwill, net of tax				- 0		- 0		- 0		- 0

		Costs related to withdrawn contested proxy solicitation				- 0		- 0		- 0		- 0

		Restructuring charges (incl. accelerated depreciation) (1)				- 0		- 0		- 0		- 0

		Strategic alternatives analysis expenses				- 0		- 0		- 0		- 0

		Acquisition plan expenses				1.03		- 0		- 0		0.19		0.53		3.60				0.26

		Estimated contract settlement costs				- 0		- 0		- 0		0.20		0.01		- 0				- 0

		Net discrete tax benefit (including Tax Reform)				- 0		- 0		(0.49)		(0.12)		(0.05)		(0.06)				(0.02)

		Restructuring costs						- 0		- 0		- 0		- 0		0.08

		COVID-19 related costs						- 0		- 0		- 0		- 0		0.03

		Strategic emerging technology costs						- 0		- 0		- 0		- 0		0.01

		Interest expense						- 0		- 0		- 0		- 0		0.04

		Settlement of intellectual property litigation				- 0		(0.33)		- 0		(0.10)		- 0		- 0				- 0

		Write-off of deferred financing costs				- 0		- 0		- 0		0.10		- 0		- 0				- 0

		Facility exit costs				- 0		- 0		- 0		0.04		- 0		- 0				- 0

		Non-GAAP earnings per diluted share				$   0.57		$   0.34		$   0.75		$   1.34		$   0.77		$   0.86				$   0.63






Reconciliation of CMTL GAAP to Non-GAAP Financial Measures

Q1 Q2 Q3 Q4 EY Q1 Q2 Q3 Q4 EY
Earnings (Loss) per Diluted Share 2020 2020 2020 2020 2020 2021 2021 2021 2021 2021
GAAP earnings (loss) per diluted share $ 0.26 $ 0.14 S$(0.16) S 0.04 S 0.28 $(3.39) $0.17 $0.03]|S$ 0.28]|5(2.86)
Acquisition plan expenses 0.07 0.19 0.16 0.16 0.53 3.49 0.11 0.18 (0.12) 3.60
Restructuring costs 2 = - = = = 0.02 0.02 0.04 0.08
COVID-19 related costs - - - - - - 0.01 0.01 0.01 0.03
Strategic emerging technology costs - - - - - - - 0.01 - 0.01
Interest expense ("ticking fee") - - - - - 0.04 - - (0.01) 0.04
Estimated contract settlement costs 0.01 (0.01) 0.01 - 0.01 - - - - -
Net discrete tax (benefit) expense (0.02) - 0.03 - (0.05) 0.01 (0.03) 0.01 0.03 (0.06)
Non-GAAP earnings per diluted share $032 $032 $005 $021 $0.77 $ 015 $027 $026|$023]S 0.86

Notes
(1) See statement regarding the use of Non-GAAP financial measures in the front of this presentation.
(2) Dollar amounts in thousands, except per share information. Comtech’s fiscal year end is July 31.

N (3) Totals may not foot due to rounding.
':A:- (4) Non-GAAP net income and EPS reflect non-GAAP provisions for income taxes based on full year results, as adjusted for the non-GAAP reconciling items included in the tables above.
Vo The Company evaluates its non-GAAP effective income tax rate on an ongoing basis, and it can change from time to time. The Company's non-GAAP effective income tax rate can
; JR— differ materially from its GAAP effective income tax effective rate.
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Split

						Q1		Q2		Q3		Q4		FY				Q1		Q2		Q3		Q4		FY

		Earnings (Loss) per Diluted Share				2020		2020		2020		2020		2020				2021		2021		2021		2021		2021				FY21 chk				FY20chk

		GAAP earnings (loss) per diluted share				$   0.26		$   0.14		$   (0.16)		$   0.04		$   0.28				$   (3.39)		$   0.17		$   0.03		$   0.28		$   (2.86)				$   0.05				$   - 0

		Impairment of goodwill, net of tax				- 0

		Costs related to withdrawn contested proxy solicitation				- 0

		Restructuring charges (incl. accelerated depreciation) (1)				- 0

		Strategic alternatives analysis expenses				- 0

		Litigation settlement costs				- 0		- 0		- 0		- 0		- 0

		Acquisition plan expenses				0.07		0.19		0.16		0.16		0.53				3.49		0.11		0.18		(0.12)		3.60				$   (0.06)				$   (0.05)		FY ties to ER - will not foot across

		Restructuring costs				- 0		- 0		- 0		- 0		- 0				- 0		0.02		0.02		0.04		0.08

		COVID-19 related costs				- 0		- 0		- 0		- 0		- 0				- 0		0.01		0.01		0.01		0.03

		Strategic emerging technology costs				- 0		- 0		- 0		- 0		- 0				- 0		- 0		0.01		- 0		0.01

		Interest expense ("ticking fee")				- 0		- 0		- 0		- 0		- 0				0.04		- 0		- 0		(0.01)		0.04

		Estimated contract settlement costs				0.01		(0.01)		0.01		- 0		0.01				- 0		- 0		- 0		- 0		- 0				$   - 0				$   - 0

		Settlement of intellectual property litigation				- 0		- 0		- 0		- 0		- 0																$   - 0				$   - 0

		Net discrete tax (benefit) expense				(0.02)		- 0		0.03		- 0		(0.05)				0.01		(0.03)		0.01		0.03		(0.06)				$   (0.08)				$   (0.06)		FY ties to ER - will not foot across

		Write-off of deferred financing costs				- 0		- 0		- 0		- 0		- 0																$   - 0				$   - 0

		Facility exit costs				- 0		- 0		- 0		- 0		- 0																$   - 0				$   - 0

		Non-GAAP earnings per diluted share				$   0.32		$   0.32		$   0.05		$   0.21		$   0.77				$   0.15		$   0.27		$   0.26		$   0.23		$   0.86				$   (0.05)				$   (0.13)		*Q420 +0.01 to tie to ER
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