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Valuation
Approach

Step 1: RirThread's WACC
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Valuation done using APV

Did not use WACC because Debt/
Equity Ratio changes




APV method

AirThread's Weighted Average Cost of Capital (WACC)
Present value of unlevered Free Cash Flows (FCFs)
Present value of tax shields
Terminal value
PV of AirThread’'s Non-operating assets

illiquidity discounting



