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Item 8.01. Other Events.

On August 6, 2020, Liberty Broadband Corporation ( “Liberty Broadband”) and GCI Liberty, Inc. (“GCI Liberty”) issued a joint press release announcing the proposed
combination of Liberty Broadband and GCI Liberty. A copy of the joint press release is filed herewith as Exhibit 99.1 in compliance with Rule 425 under the Securities Act of
1933, as amended (the “Securities Act”) and is incorporated herein by reference.

Also on August 6, 2020, Liberty Broadband made available on its website a slide show presentation regarding the proposed combination in connection with a call held with
investors. A copy of the presentation is filed herewith as Exhibit 99.2 in compliance with Rule 425 under the Securities Act and is incorporated herein by reference.

The press release and presentation are archived on Liberty Broadband’s website.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.
Exhibit No. Name
99.1 Joint Press Release dated August 6. 2020
99.2 Investor Presentation dated August 6. 2020
104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)
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EXHIBIT 99.1
Liberty Broadband and GCI Liberty Announce Proposed Combination
ENGLEWOOD, Colorado, August 6, 2020 — Liberty Broadband Corporation (“Liberty Broadband”) (NASDAQ: LBRDA, LBRDK) and GCI Liberty, Inc. (“GCI Liberty”)
(NASDAQ: GLIBA, GLIBP) announced today that they have entered into a definitive merger agreement under which Liberty Broadband has agreed to acquire GCI Liberty in a

stock-for-stock merger (the “Combination”).

“This process was driven by independent special committees of Liberty Broadband and GCI Liberty and John Malone and I fully endorse the combination,” said Greg Maffei,
Liberty Broadband and GCI Liberty President and CEO. “The transaction is financially attractive and beneficial for both companies.”

Liberty Broadband’s businesses consist of its interest in Charter Communications, Inc.(“Charter”) and its subsidiary Skyhook. Liberty Broadband also announced today that its
Board of Directors increased its repurchase authorization by $1 billion, bringing total authorization to $1.2 billion.

GCI Liberty’s principal assets consist of its subsidiary GCI Holdings, LLC and non-controlling interests inLiberty Broadband, Charter Communications, Inc., and
LendingTree, Inc.

Liberty Broadband and GCI Liberty believe the Combination will provide the following benefits to all shareholders:

Generate savings on public company and overhead costs
Simplify administrative and management complexity
Aim to reduce trading discounts to underlying equities
Improve flexibility for future strategic combinations

Liberty Broadband believes benefits of the Combination include:

Issuing Liberty Broadband equity to take advantage of the more discounted GCI Liberty equity
Accretive to NAV per share

Acquiring an attractive incremental cable asset with synergy potential

Additional operating asset with free cash flow provides potential for incremental share repurchase
Strengthening trading liquidity in LBRDK

GClI Liberty believes the Combination will provide the following benefits:

Tie GCI Liberty’s future to the more strategic Liberty Broadband
Premium to the trading price

Elimination of the “double-discount” through the LBRDK stake
Ongoing participation in attractive Charter

Elimination of corporate level tax on the LBRDK gain

More liquid currency

Larger, stronger balance sheet

Under the terms of the merger agreement:

Each holder of GLIBA will receive 0.580 of a share of LBRDK

Each holder of GLIBB will receive 0.580 of a share of LBRDB

Each holder of GLIBP will receive one share of Liberty Broadband Cumulative Redeemable Preferred Stock (with mirror terms to the current GLIBP)
Cash to be issued in lieu of fractional shares

At the closing of the Combination:

Former holders of the GCI Liberty common stock are expected to own in the aggregate shares of LBRDK and LBRDB representing approximately 30.6% of the total
number of outstanding Liberty Broadband common shares

Former holders of GLIBP will own in the aggregate all outstanding shares of Liberty Broadband Preferred Stock newly issued in the Combination

Former holders of GCI Liberty common stock and GLIBP are expected to own, in the aggregate, approximately 16.7% of the voting power of Liberty Broadband




The foregoing percentages are based on approximately 26.5 million shares of LBRDA, approximately 2.5 million shares of LBRDB and approximately 153.0 million shares of
LBRDK outstanding as of July 15, 2020 and approximately 101.3 million shares of GLIBA and approximately 4.5 million shares of GLIBB outstanding as of April 30, 2020
and approximately 7.2 million shares of GLIBP outstanding as of March 31, 2020.

The companies expect the Combination to close in the first half of 2021, subject to potential COVID-19 related delays.

The Combination was recommended to the Liberty Broadband Board of Directors for approval by a special committee composed of independent, disinterested directors and
advised by independent financial and legal advisors. The Combination was recommended to the GCI Liberty Board of Directors for approval by a special committee composed
of independent, disinterested directors and advised by independent financial and legal advisors.

The closing of the Combination is subject to certain customary conditions, including:

Adoption of the merger agreement by:
o  Holders of a majority of the aggregate voting power of the GCI Liberty outstanding stock entitled to vote thereon
o Holders of a majority of the aggregate voting power of the GCI Liberty outstanding stock entitled to vote thereon not owned by John C. Malone and certain
other persons
o  Holders of a majority of the aggregate voting power of the Liberty Broadband outstanding stock entitled to vote thereon not owned by John C. Malone and
certain other persons
Approval of the Liberty Broadband stock issuance by holders of a majority of the aggregate voting power of the Liberty Broadband outstanding stock present in person
or by proxy at the stockholder meeting and entitled to vote thereon
The receipt of any applicable regulatory approvals

John C. Malone, the Chairman of the Board of Liberty Broadband and GCI Liberty, and certain related holders, agreed to vote shares beneficially owned by them, representing
approximately 48.3% of the aggregate voting power of Liberty Broadband and approximately 27.0% of the aggregate voting power of GCI Liberty, in favor of the Combination.

In addition, Liberty Broadband entered into an exchange agreement with Mr. Malone pursuant to which he will waive the right to receive LBRDB in the Combination with
respect to certain shares of GLIBB beneficially owned by him and will instead receive an equal number of LBRDK so that Mr. Malone’s aggregate voting power at Liberty
Broadband remains at approximately 49% at the closing of the Combination, which is equal to Mr. Malone’s current voting power in Liberty Broadband. Following the closing,
Mr. Malone would be able to exchange shares of LBRDK on a one-for-one basis for the waived shares of LBRDB in order to preserve his target voting power of approximately
49% (subject to adjustment for certain transfers by Mr. Malone) following the occurrence of certain voting dilution events and in certain circumstances, Mr. Malone will be
required to transfer shares of LBRDB owned by him to Liberty Broadband in exchange for an equal number of shares of LBRDK in order to preserve the target voting power.

Perella Weinberg Partners LP is serving as exclusive financial advisor to the special committee of Liberty Broadband, and Evercore is serving as exclusive financial advisor to
the special committee of GCI Liberty. Debevoise & Plimpton LLP is serving as legal counsel to the special committee of Liberty Broadband, and Morris, Nichols, Arsht &
Tunnell LLP is serving as legal counsel to the special committee of GCI Liberty. Steptoe & Johnson LLP is serving as independent tax counsel to the special committee of GCI
Liberty, and Skadden is serving as special tax counsel to GCI Liberty. Baker Botts LLP is representing GCI Liberty in their capacity as regular outside counsel.




Greg Maffei will host a conference call to discuss the Combination on Thursday, August 6 at 5:00 pm (E.D.T.). Following prepared remarks, the company will host a brief
Q&A session. During the call, Mr. Maffei may discuss financial performance and outlook, as well as other forward looking matters. In addition, a presentation has been posted
to accompany the call which can be found at http://www.libertybroadband.com/events and http://www.gciliberty.com/events.

Please call GlobalMeet at (800) 377-1217, passcode 294336, at least 10 minutes prior to the call. Callers will need to be on a touch-tone telephone to ask questions. The
conference administrator will provide instructions on how to use the polling feature.

In addition, this call will be broadcast live via the Internet. All interested participants should visit the Liberty Broadband or GCI Liberty website at
http://www.libertybroadband.com/events or http://www.gciliberty.com/events to register for the web cast. Links to the press release, presentation and replays of the call will
also be available on the Liberty Broadband and GCI Liberty websites. The conference call will be archived on the website for one year after appropriate filings have been made
with the SEC.

About Liberty Broadband
Liberty Broadband Corporation’s (NASDAQ: LBRDA, LBRDK) businesses consist of its interest in Charter Communications and its subsidiary Skyhook.
About GCI Liberty, Inc.

GCI Liberty, Inc. NASDAQ: GLIBA, GLIBP) operates and owns interests in a broad range of communications businesses. GCI Liberty’s principal assets consist of its
subsidiary GCI Holdings, LLC (“GCI Holdings”) and interests in Charter Communications, Inc. and Liberty Broadband Corporation. GCI Holdings is Alaska’s largest
communications provider, providing data, wireless, video, voice and managed services to consumer and business customers throughout Alaska. GCI Holdings has delivered
services for nearly 40 years to some of the most remote communities and in some of the most challenging conditions in North America. GCI Liberty’s other businesses and
assets consist of its subsidiary Evite, Inc. and its interest in LendingTree, Inc.

Forward-Looking Statements

This communication includes forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities
Exchange Act of 1934, as amended. All statements other than statements of historical fact are “forward-looking statements” for purposes of federal and state securities laws.
These forward-looking statements generally can be identified by phrases such as “possible,” “potential,” “intends” or “expects” or other words or phrases of similar import or
future or conditional verbs such as “will,” “may,” “might,” “should,” “would,” “could,” or similar variations. Similarly, statements herein that describe the Combination,
including its financial and operational impact, the timing of the Combination, and other statements of the parties’ or management’s plans, expectations, objectives, projections,
beliefs, intentions, goals, and statements about the benefits of the Combination, stock repurchases at Liberty Broadband, the pro forma ownership structure of Liberty
Broadband and other statements that are not historical facts are also forward-looking statements. It is uncertain whether any of the events anticipated by the forward-looking
statements will transpire or occur, or if any of them do, what impact they will have on the results of operations and financial condition of the combined companies or the price
of Liberty Broadband or GCI Liberty stock. These forward-looking statements involve certain risks and uncertainties, many of which are beyond the parties’ control, that could
cause actual results to differ materially from those indicated in such forward-looking statements, including, but not limited to, the unpredictability of the commercial success of
Liberty Broadband’s or GCI Liberty’s respective businesses or operations; potential adverse reactions or changes to business or employee relationships, including those
resulting from the announcement or completion of the Combination; the risk that any announcements relating to the Combination could have adverse effects on the market price
of common stock of Liberty Broadband or GCI Liberty; market conditions conducive to stock repurchases; the ability of the parties to consummate the Combination on a timely
basis or at all and the satisfaction of the conditions precedent to consummation of the Combination, including, but not limited to, approval by the stockholders of Liberty
Broadband and GCI Liberty and regulatory approvals; the possibility that the Combination may be more expensive to complete than anticipated, including as a result of
unexpected factors or events; the ability to successfully integrate the businesses; the ability of Liberty Broadband to implement its plans, forecasts and other expectations with
respect to GCI Liberty’s business after the completion of the Combination and realize expected benefits; the diversion of management’s attention from ongoing business
operations and opportunities; the impact of COVID-19; and litigation relating to the Combination. These forward-looking statements speak only as of the date of this
communication, and Liberty Broadband expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statement contained
herein to reflect any change in Liberty Broadband’s or GCI Liberty’s expectations with regard thereto or any change in events, conditions or circumstances on which any such
statement is based. Please refer to the publicly filed documents of Liberty Broadband and GCI Liberty, including the most recent Annual Reports on Form 10-K and Quarterly
Reports on Form 10-Q, for additional information about Liberty Broadband and GCI Liberty and about the risks and uncertainties related to the businesses of Liberty
Broadband and GCI Liberty which may affect the statements made in this communication.




Additional Information

Nothing in this communication shall constitute a solicitation to buy or an offer to sell securities of Liberty Broadband or GCI Liberty. The offer and sale of shares in the
Combination will only be made pursuant to Liberty Broadband’s effective registration statement. Liberty Broadband’s stockholders, GCI Liberty’s stockholders and other
investors are urged to read the registration statement and the joint proxy statement/prospectus to be filed regarding the Combination and any other relevant documents filed with
the SEC, as well as any amendments or supplements to those documents, because they will contain important information about the Combination. Copies of these SEC filings
are available free of charge at the SEC’s website (http://www.sec.gov). Copies of the filings together with the materials incorporated by reference therein are also available,
without charge, by directing a request to Liberty Broadband Corporation, 12300 Liberty Boulevard, Englewood, Colorado 80112, Attention: Investor Relations, Telephone:
(720) 875-5700 or to GCI Liberty, Inc., 12300 Liberty Boulevard, Englewood, Colorado 80112, Attention: Investor Relations, Telephone: (720) 875-5900.

Participants in the Solicitation

Liberty Broadband and GCI Liberty and their respective directors and executive officers and other persons may be deemed to be participants in the solicitation of proxies in
respect of the Combination. Information about Liberty Broadband’s directors and executive officers is available in Liberty Broadband’s definitive proxy statement for its 2020
annual meeting of stockholders, which was filed with the SEC on April 10, 2020. Information about GCI Liberty’s directors and executive officers is available in GCI Liberty’s
definitive proxy statement for its 2020 annual meeting of stockholders, which was filed with the SEC on April 10, 2020. Other information regarding the participants in the
proxy solicitation and a description of their direct and indirect interests, by security holdings or otherwise, will be contained in the joint proxy statement/prospectus and other
relevant materials to be filed with the SEC regarding the Combination when they become available. Investors should read the joint proxy statement/prospectus carefully when it
becomes available before making any voting or investment decisions. You may obtain free copies of these documents from Liberty Broadband and GCI Liberty as indicated
above.

Press

For Liberty Broadband: ir.libertybroadband.com
For GCI Liberty: ir.gciliberty.com
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Liberty Broadband and GCI Liberty to Combine in Stock-for-Stock Merger
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Summary Transaction Terms

As 0f 8/5/20. Based on GCI Libesty shaces outstanding as of 4/30/20. Excludes value of GCI Libesty
prefewed stock.

Transaction represents $8.7b equity value for GCI Liberty®
* GLIBA holders to receive 0.58 shares of LBRDK for each GLIBA share

*  Represents 8% preminm to GLIBA share price as of 6/29 preliminary announcement
* GLIBB holders to receive 0.58 shares of LBRDB for each GLIBB share
* Represents 7% premmm to GLIBB share price as of 6/29 preliminary announcement
* GLIBP holders to receive 1 share newly 1ssued Liberty Broadband preferred stock for each GLIBP share

* Liberty Broadband preferred stock to have substantially identical terms and conditions to GLIBP
Intended to be tax-free to Liberty Broadband and GCI Liberty holders
John Malone to maintain voting power at 49%, consistent with current voting power in Liberty
Broadband

* Wil receive shares of LBRDK for any GLIBB shares held which would bring him over 49% voting power of combined entity immediately
following closing

Deal expected to close 1H-21
* Potential COVID-19 related delays
Liberty Broadband buyback increased by $1b

* Total of $1.2b now authorized

Liberty:. G:I_
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Pro Forma Liberty Broadband Net Asset Value
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Transaction Summary Terms

» Equity value approximately $8.7b for GCI Liberty™
* GLIBA shareholders to receive fixed consideration of 0.58 shares of LBRDK common stock for each GLIBA share
* GLIBB shareholders to receive fixed consideration of 0.58 shares of LBRDB common stock for each GLIBB share
* GLIBP shareholders to receive fixed consideration of 1 share of newly issued Liberty Broadband preferred stock for each
| Po GLIBP share - _ - . _
* John Malone to receive shares of LBRDK for any GLIBB shares held which wonld bring him to over 49% voting power of
combined entity immediately following closing
+ Entitled to exchange LBRDK for LBRDB 1:1 in the future to preserve 49% voting power (and must exchange
LBRDB for LBRDK 1:1 to preserve 49% voting power following accretive events, such as buyback of LBRDA)
* Cash will be 1ssued in lieu of fractional shares
* $180m newly issued Liberty Broadband preferred stock®
* 1 share newly issued Liberty Broadband preferred stock for each GLIBP share
Financing * Preferred shares will be redeemed in 2039, 7% coupon, $25/share liquidation preference and 1/3 vote per share
* Former GCI Liberty common shareholders will hold 30.6% undiluted equity interest
» Expect to roll LBRDK margin loan at GCI Liberty into Charter margin loan at Liberty Broadband on a cashless basis
Dbt * John Malone will remain Chairman, Greg Maffei will remain CEO of Liberty Broadband
* GCI CEO, Ron Duncan, and other GCI senior management will stay in place at GCI
 Transaction subject to necessary approvals, including (i) HSR, (i) FCC, (iu1) Regulatory Commission of Alaska, (iv) GCI
Timi Liberty stamtory stockholder approval and majority of the minority approval and (v) Liberty Broadband stockholder
iming o i S
approval of stock issnance and majority of the minority approval
* Expected to close during H1-21, subject to COVID-19 related delays
(1) Stock prices as of 8/5/20, GCI Liberty shares outstanding as of 4/30/20. Excludes value of GCI Liberty
Liberty prefecred stock. 8 BHOA—DBAND

(2) 7,200,919 preferred shaces outstanding as of 3/31/20 at $25/shace Lquidation prefesence.




Liberty Broadband Pro Forma Ownership Structure

Liberty Broadband Ownership

Liberty Broadband Post-Transaction

%o %o
Number of Common %  Number of Common %
Shares Equity Voting Shares Equity Voting
Legacy Liberty Broadband Shareholders
Series A Shares 26.5 14.6% 51.9% 265 13.2% 43.3%
Series B Shares 25 1.3% 48.1% 25 1.2% 40.1%
Series C Shares 153.0 84.1% 0.0% 110.37 55.0% 0.0%
Legacy GCI Liberty Shareholders
Liberty Broadband Series B Shares - - - 08 0.4% 12.7%
Liberty Broadband Series C Shares - - - 60.6 30.29 0.0%
Total Common Shares Outstanding 181.9 - - 200.6
Total Series A Preferred Shares Outstanding - - - e - 3.9%

Note: Based on Liberty Broadband undiluted share count as of 7/15,/20 and GCI Liberty undiluted sh:ue count as of 4,/30,/20.

(1)

@

Assumes LBRDE stake at GCI Liberty is retired upon closing (ulti to be d d)

Maintains John Malone's voting percentage at 49.0% assuming transaction were completed today md subject to the other assumptions herein

9
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Charter Ownership Considerations Pro Forma for Transaction

* Liberty Broadband’s equity ownership is 24.4% on a fully diluted basis (including the dilutive impact of A/N® convertible
preferred and partnership units)®
* For purposes of Stockholders Agreement, GCI Liberty’s shares included in Liberty Broadband’s equity ownership as of signing
*  Liberty Broadband voting interest currently 25.01%, including votes from the GCI Liberty proxy
® Liberty Broadband ownership considerations
¢ Fully diluted equity ownership capped at greater of (1) 26.00% or (ii) cap on voting interest
¢ Liberty Broadband’s voting interest cap is greater of:
(1) 25.01% (or, if greater, 0.01% above next highest voting %), and
(i) 23.50% increased 1:1 for each permanent reduction in A/N equity below 15% (subject to max of 35%)%
* Liberty Broadband only required to participate in Charter buyback to extent necessary so as not to exceed equity ownership cap
* Liberty Broadband has not participated in Charter buyback to-date

* Liberty Broadband has preemptive rights with respect to capital raising and, nntil May 2021, M&A transactions and as resnlt of equity
award exercise/vesting and has purchased shares pursnant to its preemptive rights in March 2020. Thus far, shares available through
preemptive right have not been significant, and Charter share repurchases have exceeded shares issued

* Liberty Broadband has $1.2b buyback authorization in place (can be applied to A or K shares)

* Historical buyback authorization of $200m increased by $1b in connection with execution ot deal

(1) Advance/Newhonse Panesship.

(2)  Based on Charter shaces ontstanding 2 of /30,20, peo forma for sbsequest A/N thare sales 23 of 7/51/20. Didntive secuzises a1
of12/31/19 pec CHTR 2019 10-KC u

(3 A/N cequised to delives written notice that they will not acquise ownenkip of additional CHTR shaces foz one-reas following mch Liberty
notice in srder for Liberty to get benefit of ant increate ta voting cap. A /N has not delivered snch notice to-date. 10 BROADBAND




Corporate Governance at Charter

As long as Liberty Broadband’s equity or voting interest 1s 20% or more, entitled to designate three ot 13
directors

* Currently: Greg Maffei, Balan Nair, Jim Meyer

A/N has night to designate two board seats

Liberty Broadband must vote i favor of management’s slate for election of directors so long as Liberty
Broadband’s designees are mncluded

As long as Liberty Broadband’s equity or voting interest 1s 20% or more, Liberty Broadband has consent
rights over:

* Incurrence of indebtedness over certain levels

* Fundamental changes to business and material investments

As long as Liberty Broadband’s equity or voting interest 1s 20% or more, change ot control of Charter
requures approval by (1) majonty of full Board of Directors and (1) majonty of unathtiliated directors

Liberty Broadband is subject to customary standstill provisions with respect to Charter

Liberty———_ [GCI
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A /N Proxy Considerations

e A/N granted Liberty Broadband 5-year irrevocable proxy to vote number of shares necessary to bring voting power to

25.01%, subject to cap of 7%
* A/N has been selling into Charter buybacks; current diluted ownership approximately 12%("

* A/N Proxy covers election of directors and other routine stockholder matters, but not extraordinary matters (such as vote
on Charter change in control transaction)

¢ Subject to certain exceptions, Liberty Broadband has right of first refusal to purchase at market price Charter shares that
A/N proposes to sell
¢ Such purchases subject to Liberty Broadband not exceeding voting or ownership cap after giving effect to acquisition
*  Has not purchased any shares sold by A/N to-date

s A/N proxy terminates on first to occur of:
¢ 5-year anmiversary of Charter-TWC closing (5/18/2021)
¢ Liberty Broadband:
*  Becoming required to register as investment company
*  Material breach of contract (subject to certain cure rights)
*  Change of control
*  Transaction resulting in change in majority of Board members over 2-year period or Liberty Broadband stockholders no longer owning at least 50% of equity
and voting power of Liberty Broadband or successor entity, excluding (i) acquisition of control by one or more Liberty Broadband persons or (i) a
combination with another entity controlled by a “Liberty Person” (defined in Stockholders Agreement)
¢ Asto A/N Proxy only: certain transfers of Charter shares by Liberty Broadband, including if Liberty Broadband’s equity interest goes
below 17.01%
= Liberty——
(1) Based on Chastes shares outstanding as of 6/30/20, po forma for subsequent A /N shace sales as of 7/31/20.
Diltive secugties a5 of 12/31/19 pes CHTR 2019 10-KC. 12 BROADBAND




Restrictions on Charter Share Sales Pro Forma for Transaction

* Customary restrictions on share sales, transters or disposals. Liberty Broadband may only transter shares in
the tollowing manner:
* Underwritten public offering
* Rule 144/144A
* Certain block sales (so long as transferee would not own 5% or more of Charter shares after giving effect to transter)

* Sales between Liberty Broadband and A/N (including pursuant to Liberty Broadband’s ROFR on A/N sales) at
market prices and transfers among A/N affiliated entities and transfers among Liberty Broadband affiliated entities

* Transters approved by majority of unatfiliated directors on Charter Board or unaffiliated stockholders
* Sale into tender offer for all Charter equity

* Exceptions to transfer restrictions permit Liberty Broadband to:
* Engage in certain financing and derivative transactions with respect to Charter shares

* Transfer shares in connection with spinoff (along with obligations/benefits under Stockholders Agreement)

Liberty—
13 BROADBAND




