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Agenda

 Approve financial statements

 Election of directors

 Appointment of auditors

 Stock option plan

 Amendments to By-law No. 1B

 Other business

 CEO’s presentation



Ed Ogonek
President & CEO
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Forward-Looking Statements

Certain statements in this presentation, including the estimates of future revenues and net earnings, constitute forward-
looking statements or forward-looking information within the meaning of applicable securities laws. These statements are
subject to certain assumptions, risks and uncertainties. Material factors and assumptions used to develop such estimates
include:

 Bridgewater's ability to maintain its relationships and contracts with Tier 1 customers;
 Bridgewater’s visibility into the deployment plans of its major customers;
 Bridgewater’s ability to maintain and grow its installed customer base in existing and emerging markets; and
 Bridgewater’s expectations regarding long-term industry trends in growth in mobile data services and

applications.
Readers are cautioned not to place undue reliance on such statements. These statements are provided to enable external
stakeholders to understand Bridgewater’s expectations as of the date of this presentation and may not be appropriate for
other purposes. Actual results, performance, achievements or developments of Bridgewater may differ materially from the
results, performance, achievements or developments expressed or implied by such statements.

Risk factors that may cause the actual results, performance, achievements or developments of Bridgewater to differ
materially from the results, performance, achievements or developments expressed or implied by such statements can be
found in the public documents filed by Bridgewater with Canadian securities regulatory authorities, including, but not
limited to Bridgewater's Annual Information Form dated March 31, 2010 and Management's Discussion & Analysis of
Financial Condition and Results of Operation dated March 31, 2010, which are available at www.sedar.com.

Bridgewater assumes no obligation to update or revise any forward-looking statements or forward-looking information,
whether as a result of new information, future events or otherwise, except as expressly required by law.

Bridgewater Systems Confidential

http://www.sedar.com/�
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The Mobile Data Explosion by 2014

more subscribers

more applications

more devices

3.6M
Terabytes/

Month

more traffic

21.6B
Downloads

2.8B
Mobile 

broadband424B

Smartphones

Presenter
Presentation Notes
1. The growth in mobile broadband subscribers.  There are now over 680 million mobile broadband subscribers globally and this number is expected to reach 1 billion by the end of 2010 and 2.8 billion by 2014 according to Ovum Research and Morgan Stanley.   
2. Increased mobile data device usage. Global smartphone shipments are expected to grow from 181 Million in 2009 to 427 million by 2014 according to Ovum Research. 
3. Increased application usage by subscribers. Gartner forecasted that mobile application store downloads will increase from 2.5 billion in 2009 to 21.6 billion by 2013. Our customer Verizon reported last week that in the first quarter of 2010, subscribers sent nearly 4.4 billion picture/video messages compared with 2.1 billion in the same quarter last year.  
4. Mobile data traffic growth. Mobile data traffic was up 160% in 2009. Globally, mobile data traffic is expected to grow at a compound annual growth rate of 108% between 2009 and 2014, reaching 3.6 million terabytes per month by 2014 according to Cisco. 
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The Pipes are Congested
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Air Interface
Congestion 

Backhaul 
Congestion

Core 
Congestion

Presenter
Presentation Notes
“ The O2 network has seen and 18-fold increase in data carried over the network in the last year and traffic continues to double every three months” – Matthew Key, O2, Nov 2009

“Vodafone expects network traffic to double year on year. 7% of cell sites hitting congestion – defined as up to 90% utilisation in the busiest hour” – Vodafone CEO, Feb. 2010

“Three percent of the smartphone users generate 40% of wireless data traffic” – AT&T CEO Dec. 2009

“Wireless data traffic on the AT&T network has grown more than 5000 percent over the past 3 years…We see this usage trend continuing” – AT&T CTO, Feb 2010
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Mobile Data Revenue Gap

Service Provider 
Challenges

• How do I manage 
mobile data traffic 
growth and congestion? 

• How do I monetize data 
offerings?

Bridgewater Systems Confidential

Data revenues growing at over

30% per year

Mobile data traffic grew by over

200% in 2009
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Bridgewater’s Intelligent Control Portfolio

LTE

CDMA/
EVDO

Wi-Fi

WiMAX

Femtocells

GSM/
HSPA

Service Controller   
(AAA), (HSS)

Policy Controller
(PCRF)

Inter-working

Subscriber 
Data Broker

Presenter
Presentation Notes
Market-leading intelligent control products that manage mobile data applications, subscribers, and devices in real-time and deliver a personalized subscriber experience across all access networks..

Our products help service providers:
Optimize 3G networks – alleviate congestion
Transform to 4G 
 offload data traffic
Deliver innovative tiered and usage based services
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Our Technology at Work

At London home: 
turn on device 

authenticated/ 
authorized

At train station watching video 
Wi-Fi offload

Arrive Paris – set 
roaming 

limits/notifications 
policy 

management

In the car on the way home –
network congestion/

fair usage

At customer site – show customer 
training video on laptop 
bandwidth boost

Presenter
Presentation Notes
I can access the network
I can track my mobile usage
I can set limits, notifications, and parental controls
I can receive special offers like a roaming day pass or top-up
I can decide which of my apps have bandwidth priority 
I can control how my employees use mobile data services
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Blue-Chip Customers

Bridgewater Systems Confidential

150+ service providers in more than 35 countries

http://upload.wikimedia.org/wikipedia/en/8/8e/Tata_logo.svg�
http://www.telstra.com/�
http://www.mobily.com.sa/portalu/wps/portal/!ut/p/c5/04_SB8K8xLLM9MSSzPy8xBz9CP0os3gDCxNHi1CPwBAng1BDr2BDY0NzAwjQ9_PIz03VL8h2VAQAszzhOg!!/dl3/d3/L2dJQSEvUUt3QS9ZQnZ3LzZfMDg0QThVSFFUQjBVMUpTMTMxNzAwMDAwMDA!/�
http://images.google.com/imgres?imgurl=http://thenewdominion.com/wp-content/uploads/2009/01/ntelos.gif&imgrefurl=http://thenewdominion.com/2009/01/01/changing-of-the-guard-rosberg-steps-down-hands-reins-of-ntelos-wireless-to-telecom-vet/&usg=__jmLHczq-CP4bVKkN_A3ddwWOx7M=&h=144&w=144&sz=5&hl=en&start=1&um=1&itbs=1&tbnid=iZbBbQjXU18ScM:&tbnh=94&tbnw=94&prev=/images?q=ntelos+telecom+logo&um=1&hl=en&rls=IBMA,IBMA:2009-21,IBMA:en&tbs=isch:1�
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2009 Key Operational Highlights

Expanded portfolio; focus 
on 3G/4G networks

Increased customer 
footprint & diversification

Increased business with 
current customers

• 26 new customer wins 
in 2009

• New Tier 1 service 
providers such as Cox 
and Mobily 

• 75% of new 
customers outside 
North America

• New LTE product suite

• Expanded solutions 
for policy control  

• MetroPCS (4G LTE) 
and Bell Canada (3G 
HSPA) wins

• Verizon Wireless, 
Bell, Telstra, 
MetroPCS and 
Cricket

1. 2. 3.
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Financial Performance

$13.7
$21.2

$31.0

$39.2
$44.2

 $66.7

2004 2005 2006 2007 2008 2009

Revenue Growth (C$M)

Bridgewater Systems Confidential
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Financial Performance

Bridgewater Systems Confidential

(C$M except per share amounts)

FY 2009 FY 2008 Q1 2010 Q1 2009

Revenue $66.7 $44.2 $24.5 $14.0

Op Margin % 18.7% 1% 26% 18%

Earnings $11.2 $2.8 $4.6 $2.9

Diluted EPS $0.44 $0.11 $0.19 $0.12

Cash $67.3 $50.4 $84.3 $53.9

2010 Guidance 
Revenue: $85M - $94M
Net Earnings (pre-tax): $14M - $17M
Net Earnings (after-tax): $10M - $12M 
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Growth
Drivers Smart Policy 

management

Global 
expansion

Evolution to 
3G and 4G
networks

Growth in core
markets and

customer
base

Positive Outlook

Bridgewater Systems Confidential
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Summary

• Well positioned to benefit from accelerating mobile data growth

• Global blue-chip customer base

• Track record of profitable growth

• Strong cash position and high revenue visibility

• Robust growth outlook for 2010

Bridgewater Systems Confidential
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