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This statement is filed in connection with (check the appropriate box):

a. The filing of solicitation materials or an information statement subject to Regulation 14A (§§240.14a-1
through 240.14b-2), Regulation 14C (§§240.14c-1 through 240.14¢c-101) or Rule 13e-3(c) (§240.13e-3(c))
under the Securities Exchange Act of 1934 (“the Act”).

b.  The filing of a registration statement under the Securities Act of 1933.

O c. A tender offer.

O d.  None of the above.

Check the following box if the soliciting materials or information statement referred to in checking box
(a) are preliminary copies:
Check the following box if the filing is a final amendment reporting the results of the transaction: O
Calculation of Filing Fee
TRANSACTION VALUATION* AMOUNT OF FILING FEE**
$8,828,307,794 $1,145,915
(*) Calculated solely for purposes of determining the filing fee. The transaction value was calculated based

upon the market value of the securities to be acquired in accordance with Rule 0-11(b)(2) of the Securities
Exchange Act of 1934, as amended, based on (i) the average of the high and low prices for shares of GCI
Liberty Series A common stock (“GLIBA”) as reported on the Nasdaq Global Select Market on September 11,
2020 (879.12 per share), multiplied by the estimated maximum number of shares of GCI Liberty Series A
common stock (103,143,921, which includes 1,770,402 GLIBA shares underlying outstanding equity awards
and 305,048 GLIBA shares which is an estimate of the number of GLIBA shares that may become issuable in
connection with the closing in respect of GCI Liberty equity awards that may be granted from July 31, 2020
through the closing of the combination) that may be acquired, (ii) the average of the bid and ask prices for
shares of GCI Liberty Series B common stock (“GLIBB”) as reported on the OTC Markets on September 10,
2020, the last practicable date before filing on which there were trades in GLIBB ($80.42 per share), multiplied
by the estimated maximum number of shares of GCI Liberty Series B common stock (5,733,737, which
includes 1,245,063 GLIBB shares underlying outstanding equity awards) that may be acquired and (iii) the
average of the high and low prices for shares of GCI Liberty Series A cumulative redeemable preferred stock as
reported on the Nasdaq Global Select Market on September 11, 2020 ($28.675 per share), multiplied by the
estimated maximum number of shares of GCI Liberty Series A cumulative redeemable preferred stock, par
value $0.01 per share (“GLIBP”) (7,199,778, which includes 77,158 GLIBP shares underlying outstanding
equity awards) that may be acquired.

(**) The amount of filing fee was calculated in accordance with Rule 0-11(b) of the Securities Exchange Act of

1934, as amended, by multiplying 0.0001298 by the aggregate transaction valuation.

Check box if any part of the fee is offset as provided by Rule 0-11(a)(2) and identify the filing with which
the offsetting fee was previously paid. Identify the previous filing by registration statement number, or the
Form or Schedule and the date of its filing.

Amount Previously Paid: $1,145,915

Form or Registration No.: Registration Statement on Form S-4 (Registration No. 333-248854)

Filing Party: Liberty Broadband Corporation
Date Filed: September 16, 2020
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INTRODUCTION

This Rule 13e-3 Transaction Statement on Schedule 13E-3, together with the exhibits hereto (this
“Transaction Statement”), is being filed with the Securities and Exchange Commission (the ‘SEC”) by (a) GCI
Liberty, Inc., a Delaware corporation and the issuer of the capital stock that is the subject of the Rule 13e-3
transaction (“GCI Liberty”); (b) Liberty Broadband Corporation, a Delaware corporation (“Liberty
Broadband”); (c) Grizzly Merger Sub 1, LLC, a Delaware limited liability company and a wholly owned
subsidiary of Liberty Broadband (“Merger LLC”); (d) Grizzly Merger Sub 2, Inc., a Delaware corporation and a
wholly owned subsidiary of Merger LLC ( “Merger Sub”); and (e) John C. Malone, the Chairman of the board of
directors of each of Liberty Broadband and GCI Liberty (collectively, the “Filing Persons”).

On August 6, 2020, Liberty Broadband, GCI Liberty, Merger LLC and Merger Sub entered into an
Agreement and Plan of Merger (as may be amended from time to time, the “merger agreement”), that provides for
the acquisition of GCI Liberty by Liberty Broadband. Subject to approval of the stockholders of Liberty
Broadband and GCI Liberty and the satisfaction or (to the extent permitted) waiver of certain other closing
conditions, Liberty Broadband will acquire GCI Liberty through the merger of Merger Sub with and into GCI
Liberty, with GCI Liberty surviving this merger and becoming an indirect wholly owned subsidiary of Liberty
Broadband (the “first merger”). Immediately following the first merger, GCI Liberty, as the surviving corporation
of the first merger, will merge with and into Merger LLC (together with the first merger, the “combination”), with
Merger LLC surviving this subsequent merger as a wholly owned subsidiary of Liberty Broadband.

At the effective time of the first merger (the “effective time”):

« each share of GCI Liberty Series A common stock, par value $0.01 per share (GCI Liberty Series A
common stock™), issued and outstanding immediately prior to the effective time (other than excluded
treasury shares (as defined below)) will be converted into the right to receive 0.580 of a share of Liberty
Broadband Series C common stock, par value $0.01 per share (“Liberty Broadband Series C common
stock”);

+ each share of GCI Liberty Series B common stock, par value $0.01 per share (‘GCI Liberty Series B
common stock”), issued and outstanding immediately prior to the effective time (other than excluded shares
(as defined below)) will be converted into the right to receive 0.580 of a share of Liberty Broadband Series B
common stock, par value $0.01 per share (“Liberty Broadband Series B common stock”); and

« cach share of GCI Liberty Series A Cumulative Redeemable Preferred Stock, par value $0.01 per share
(“GCI Liberty Preferred Stock,” and together with the GCI Liberty Series A common stock and GCI
Liberty Series B common stock, the “GCI Liberty capital stock”), issued and outstanding immediately
prior to the effective time (other than excluded treasury shares) will be converted into the right to receive one
share of newly issued Liberty Broadband Series A Cumulative Redeemable Preferred Stock, par value $0.01
per share (“Liberty Broadband Preferred Stock”).

Such consideration is collectively referred to as the “merger consideration.” No fractional shares of Liberty
Broadband Series C common stock or Liberty Broadband Series B common stock will be issued in the
combination. In lieu of issuing fractional shares of Liberty Broadband Series C common stock and Liberty
Broadband Series B common stock that would otherwise be issued as part of the merger consideration, cash will
instead be paid as further described in the joint proxy statement/prospectus (as defined below). The merger
consideration will not be deliverable with respect to (x) shares of GCI Liberty capital stock held by GCI Liberty as
treasury stock or by any of GCI Liberty’s wholly owned subsidiaries or owned by Liberty Broadband or its wholly
owned subsidiaries (the “excluded treasury shares”) or (y) shares of GCI Liberty Series B common stock held by
any stockholders who have perfected and have not waived, effectively withdrawn or lost their appraisal rights
pursuant to Section 262 of the General Corporation Law of the State of Delaware (collectively with the excluded
treasury shares, the “excluded shares”).

In connection with the transactions contemplated by the merger agreement, Mr. Malone and certain members
of the Malone Group (as defined below) entered into a voting agreement with Liberty Broadband and GCI Liberty
(the “Liberty Broadband voting agreement”) pursuant to which Mr. Malone and those
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certain members of the Malone Group agreed to vote, at the Liberty Broadband special meeting, shares owned by
them, representing approximately 48.3% of the aggregate voting power of Liberty Broadband as of August 31,
2020, (i) in favor of the share issuance proposal (as defined below), (ii) in favor of any properly raised adjournment
proposal, (iii) against any alternative parent transaction (as defined in the merger agreement) or (iv) against any
proposals to amend Liberty Broadband’s restated certificate of incorporation or its amended and restated bylaws
that would reasonably be expected to result in certain breaches of the merger agreement or the Liberty Broadband
voting agreement or otherwise prevent, impede, interfere with, delay, postpone, or adversely affect the
consummation of the combination.

In connection with the transactions contemplated by the merger agreement, Mr. Malone and certain members
of the Malone Group entered into a voting agreement with GCI Liberty and Liberty Broadband (the “GCI Liberty
voting agreement”) pursuant to which Mr. Malone and those certain members of the Malone Group agreed to
vote, at the GCI Liberty special meeting, shares owned by them, representing approximately 27.0% of the
aggregate voting power of GCI Liberty as of August 31, 2020, (i) in favor of the combination, (ii) in favor of any
properly raised adjournment proposal, (iii) against any alternative company transaction (as defined in the merger
agreement) or (iv) against any proposals to amend GCI Liberty’s restated certificate of incorporation or its
amended and restated bylaws that would reasonably be expected to result in certain breaches of the merger
agreement or the GCI Liberty voting agreement or otherwise prevent, impede, interfere with, delay, postpone, or
adversely affect the consummation of the combination.

In addition, Liberty Broadband entered into an exchange agreement (the ‘exchange agreement”) with
Mr. Malone and a revocable trust of which Mr. Malone is the sole trustee and beneficiary (the “JCM Trust”)
pursuant to which the JCM Trust waived the right to receive shares of Liberty Broadband Series B common stock
in the combination with respect to certain shares of GCI Liberty Series B common stock owned by it and will
instead receive an equal number of shares of Liberty Broadband Series C common stock so that Mr. Malone’s
aggregate voting power at Liberty Broadband (including shares held in certain trusts not party to the voting
agreements) remains at approximately, but does not exceed, 49% immediately following the effective time, which
is approximately equal to Mr. Malone’s current voting power in Liberty Broadband. Following the effective time,
Mr. Malone and the JCM Trust may exchange a number of shares of Liberty Broadband Series C common stock
on a one-for-one basis for the waived shares of Liberty Broadband Series B common stock in order to preserve the
target voting power of approximately 49% (subject to reduction in the event of certain transfers by Mr. Malone and
the JCM Trust (“target voting power”)) following the occurrence of certain voting dilution events which would
result in Mr. Malone’s voting power falling below the target voting power less 0.5% and in certain other
circumstances. Conversely, following any repurchase, redemption or certain other events that would result in
Mr. Malone’s voting power exceeding the target voting power plus 0.5%, Mr. Malone and the JCM Trust will be
required to transfer shares of Liberty Broadband Series B common stock owned by them to Liberty Broadband in
exchange for an equal number of shares of Liberty Broadband Series C common stock, but only as necessary in
order to preserve the target voting power.

Liberty Broadband and GCI Liberty will each hold special meetings of their respective stockholders in
connection with the proposed combination (respectively, the “Liberty Broadband special meeting” and the “GCI
Liberty special meeting”).

Concurrently with the filing of this Transaction Statement, Liberty Broadband is filing with the SEC its
registration statement on Form S-4, which includes a joint proxy statement/prospectus of Liberty Broadband and
GCI Liberty (the “joint proxy statement/prospectus”) relating to the special meeting of Liberty Broadband
stockholders and the special meeting of GCI Liberty stockholders. The joint proxy statement/prospectus is
incorporated by reference herein as Exhibit (a)(1). Copies of the merger agreement, the Liberty Broadband voting
agreement, the GCI Liberty voting agreement and the exchange agreement are annexed to the joint proxy
statement/prospectus as Annexes A, D, E and F, respectively, and are incorporated herein by reference.

At the Liberty Broadband special meeting, holders of Liberty Broadband common stock will be asked to
consider and vote on (i) a proposal to approve the adoption of the merger agreement (the “Liberty Broadband
merger proposal”); (ii) a proposal to approve the issuance of shares of Liberty Broadband Series C common
stock, Liberty Broadband Series B common stock and Liberty Broadband Preferred Stock to
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GCI Liberty stockholders in connection with the combination contemplated by the merger agreement and shares of
Liberty Broadband Series C common stock and Liberty Broadband Series B common stock to Mr. Malone
pursuant to the exchange agreement (collectively, the “share issuance,” and such proposal, the “share issuance
proposal”); and (iii) a proposal to approve the adjournment of the Liberty Broadband special meeting from time to
time to solicit additional proxies in favor of the Liberty Broadband merger proposal or the share issuance proposal
if there are insufficient votes at the time of such adjournment to approve the Liberty Broadband merger proposal or
the share issuance proposal or if otherwise determined by the chairperson of the meeting to be necessary or
appropriate (the “Liberty Broadband adjournment proposal”). Approval of the Liberty Broadband merger
proposal requires the affirmative vote of the holders of a majority of the aggregate voting power of the shares of
Liberty Broadband common stock outstanding and entitled to vote on the proposal at the Liberty Broadband special
meeting, voting together as a single class, excluding all outstanding shares beneficially owned, directly or
indirectly, by GCI Liberty and its subsidiaries, Mr. Malone and certain affiliated persons of Mr. Malone
(collectively, the “Malone Group”), Gregory B. Maffei, a director and the President and Chief Executive Officer
of Liberty Broadband and GCI Liberty, and certain affiliated persons of Mr. Maffei (collectively, the “Maffei
Group”), each of the Affiliates (as defined in the merger agreement) of the Malone Group and the Maffei Group,
the directors of Liberty Broadband and GCI Liberty, the Parent Section 16 Officers (as defined in the merger
agreement), the Company Section 16 Officers (as defined in the merger agreement) or immediate family members
of any of the foregoing. Approval of each of the share issuance proposal and the Liberty Broadband adjournment
proposal requires the affirmative vote of the holders of a majority of the aggregate voting power of the shares of
Liberty Broadband common stock that are present in person via the Internet or represented by proxy at the Liberty
Broadband special meeting and entitled to vote on the proposal at the Liberty Broadband special meeting, voting
together as a single class. Completion of the combination is conditioned on Liberty Broadband stockholders
approving the Liberty Broadband merger proposal and the share issuance proposal. Approval of the Liberty
Broadband adjournment proposal is not a condition to the completion of the combination.

At the GCI Liberty special meeting, holders of GCI Liberty capital stock will be asked to consider and vote
on (i) a proposal to approve the adoption of the merger agreement (the “GCI Liberty merger proposal”); and
(ii) a proposal to approve the adjournment of the GCI Liberty special meeting from time to time to solicit additional
proxies in favor of the GCI Liberty merger proposal if there are insufficient votes at the time of such adjournment
to approve the GCI Liberty merger proposal or if otherwise determined by the chairperson of the meeting to be
necessary or appropriate (the “GCI Liberty adjournment proposal”). Approval of the GCI Liberty merger
proposal requires both (i) the affirmative vote of the holders of a majority of the aggregate voting power of the
shares of GCI Liberty capital stock outstanding and entitled to vote on the proposal at the GCI Liberty special
meeting, voting together as a single class, and (ii) the affirmative vote of the holders of a majority of the aggregate
voting power of the shares of GCI Liberty capital stock outstanding and entitled to vote on the proposal at the GCI
Liberty special meeting, voting together as a single class, excluding all outstanding shares beneficially owned,
directly or indirectly, by Liberty Broadband and its subsidiaries, the Malone Group, the Maffei Group, each of the
Affiliates of the Malone Group or the Maffei Group, the directors of Liberty Broadband and GCI Liberty, the
Parent Section 16 Officers, the Company Section 16 Officers or immediate family members of any of the
foregoing. Approval of the GCI Liberty adjournment proposal requires the affirmative vote of the holders of a
majority of the aggregate voting power of the shares of GCI Liberty capital stock that are present in person via the
Internet or represented by proxy at the GCI Liberty special meeting and entitled to vote on the proposal at the GCI
Liberty special meeting, voting together as a single class. Completion of the combination is conditioned on GCI
Liberty stockholders approving the GCI Liberty merger proposal. Approval of the GCI Liberty adjournment
proposal is not a condition to the completion of the combination.

The cross-references below are being supplied pursuant to General Instruction G to Schedule 13E-3 and show
the location in the joint proxy statement/prospectus of the information required to be included in responses to the
items of Schedule 13E-3. Pursuant to General Instruction F to Schedule 13E-3, the information contained in the
joint proxy statement/prospectus, including all annexes, exhibits and appendices thereto, is incorporated in its
entirety herein by reference, and the responses to each item in this Transaction Statement are qualified in their
entirety by the information in the joint proxy statement/prospectus. As of the date hereof, the joint proxy
statement/prospectus is in preliminary form and is subject to completion or

il
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amendment. All information contained in this Transaction Statement concerning any of the Filing Persons has been
provided by such Filing Person and no Filing Person has produced any disclosure with respect to any other Filing
Person.

Each of Perella Weinberg Partners and Evercore Group L.L.C. has consented to the inclusion of its respective
presentation filed as Exhibits under Item 16 of this Transaction Statement.

Under the SEC rules governing “going private” transactions, each of the Filing Persons may be deemed to be
an affiliate of GCI Liberty and engaged in a “going private” transaction for purposes of Rule 13e-3 under the
Securities Exchange Act of 1934, as amended. The fact of this filing is not intended to and does not express the
view of any Filing Person as to its legal relationships or its engagement in the combination.
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Item 1. Summary Term Sheet(Regulation M-A, Item 1001)

The information set forth in the joint proxy statement/prospectus under the following captions is incorporated
herein by reference:

“Questions & Answers”

“Summary”

Item 2. Subject Company Information(Regulation M-A, Item 1002)
(a) Name and Address.

GCI Liberty, Inc.

12300 Liberty Boulevard
Englewood, Colorado 80112
(720) 875-5900

The information set forth in the joint proxy statement/prospectus under the caption “Summary — Information
about the Companies — GCI Liberty, Inc.” is incorporated herein by reference.

(b) Securities. The subject classes of equity securities to which this Transaction Statement relates are the
GCI Liberty Series A common stock, GCI Liberty Series B common stock and GCI Liberty Preferred Stock
(collectively, the “GCI Liberty capital stock”). As of August 31, 2020, there were 101,335,056 shares of GCI
Liberty Series A common stock outstanding, 4,488,568 shares of GCI Liberty Series B common stock outstanding
and 7,199,724 shares of GCI Liberty Preferred Stock outstanding.

(¢) Trading Market and Price. The information set forth in the joint proxy statement/prospectus under the
caption “Market for GCI Liberty’s Capital Stock and Dividend Information” is incorporated herein by reference.

(d) Dividends. The information set forth in the joint proxy statement/prospectus under the following
captions is incorporated herein by reference:

“Market for GCI Liberty’s Capital Stock and Dividend Information”

“Special Factors — The Merger Agreement — Covenants and Agreements — Conduct of Business of GCI
Liberty”

(e) Prior Public Offerings. None.

(f) Prior Stock Purchases. The information set forth in the joint proxy statement/prospectus under the
caption “Transactions in GCI Liberty Capital Stock” is incorporated herein by reference.

Item 3. Identity and Background of Filing Persons (Regulation M-A, Item 1003)

(a)-(c) Name and Address, Business and Background of Entities, Business and Background of Natural
Persons. The information set forth in the joint proxy statement/prospectus under the following captions is
incorporated herein by reference:

“Summary — Information About the Companies”
“Information About the Companies”
“Other Important Information Regarding the Parties”

“Where You Can Find More Information”

Item 4. Terms of the Transaction (Regulation M-A, Item 1004)

(a) Material Terms. The information set forth in the joint proxy statement/prospectus under the following
captions is incorporated herein by reference:
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“Questions & Answers”
“Summary”

“Special Factors — GCI Liberty’s Purpose and Reasons for the Combination; Recommendations of the
GCI Liberty Special Committee and GCI Liberty Board of Directors; Fairness of the Combination”

“Special Factors — Liberty Broadband, Merger LLC and Merger Sub’s Purpose and Reasons for the
Combination; Recommendations of the Liberty Broadband Special Committee and Liberty Broadband Board of
Directors”

“Special Factors — Mr. Malone’s Purpose and Reasons for the Combination”

“The Liberty Broadband Special Meeting — Required Vote”

“The GCI Liberty Special Meeting — Required Vote”

“Comparison of Rights of Liberty Broadband Stockholders and GCI Liberty Stockholders”
“Special Factors — Accounting Treatment”

“Material U.S. Federal Income Tax Consequences of the Combination”

Annex A — Merger Agreement

Annex F — Exchange Agreement

(c) Different Terms. The information set forth in the joint proxy statement/prospectus under the following
captions is incorporated herein by reference:

“Questions & Answers”

“Summary”

“Special Factors — The Merger Agreement — Merger Consideration”

“Special Factors — The Merger Agreement — Treatment of Equity Awards”

“Special Factors — Interests of Liberty Broadband Directors and Executive Officers in the Combination”
“Special Factors — Interests of GCI Liberty Directors and Executive Officers in the Combination”
“Special Factors — Other Agreements Related to the Combination — Exchange Agreement.”

(d) Appraisal Rights. The information set forth in the joint proxy statement/prospectus under the
following captions is incorporated herein by reference:

“Questions & Answers”
“Special Factors — Appraisal Rights”

(e) Provisions for Unaffiliated Security Holders. The information set forth in the joint proxy
statement/prospectus under the caption “Provisions for Unaffiliated Security Holders” is incorporated herein by
reference.

(f) Eligibility for Listing or Trading. The information set forth in the joint proxy statementprospectus
under the caption “Special Factors — Listing of Liberty Broadband Series C Common Stock and Liberty
Broadband Preferred Stock in the Combination” is incorporated herein by reference.

Item 5. Past Contacts, Transactions, Negotiations and Agreements (Regulation M-A, Item 1005)

(a) Transactions. The information set forth in the joint proxy statement/prospectus under the caption
“Transactions in GCI Liberty Capital Stock” is incorporated herein by reference.
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(b)-(c) Significant Corporate Events, Negotiations or Contacts. The information set forth in the joint
proxy statement/prospectus under the following captions is incorporated herein by reference:

“Summary”
“Special Factors — Background of the Combination”

“Special Factors — GCI Liberty’s Purpose and Reasons for the Combination; Recommendations of the
GCI Liberty Special Committee and GCI Liberty Board of Directors; Fairness of the Combination”

“Special Factors — Liberty Broadband, Merger LLC and Merger Sub’s Purpose and Reasons for the
Combination; Recommendations of the Liberty Broadband Special Committee and Liberty Broadband Board of
Directors”

“Special Factors — Other Agreements Related to the Combination”
“Special Factors — Interests of Liberty Broadband Directors and Executive Officers in the Combination”
“Special Factors — Interests of GCI Liberty Directors and Executive Officers in the Combination”

(e) Agreements Involving the Subject Company’s Securities. The information set forth in the joint proxy
statement/prospectus under the following captions is incorporated herein by reference:

“Questions & Answers”

“Summary”

“Special Factors — Background of the Combination”

“Special Factors — The Merger Agreement”

“Special Factors — Other Agreements Related to the Combination”

“Special Factors — Interests of Liberty Broadband Directors and Executive Officers in the Combination”
“Special Factors — Interests of GCI Liberty Directors and Executive Officers in the Combination”
Annex A — Merger Agreement

Annex D — Liberty Broadband Voting Agreement

Annex E — GCI Liberty Voting Agreement

Annex F — Exchange Agreement

Item 6. Purposes of the Transaction and Plans or Proposals (Regulation M-A, Item 1006)

(b) Use of Securities Acquired. The information set forth in the joint proxy statement/prospectus under the
following captions is incorporated herein by reference:

“Questions and Answers”

“Special Factors — The Merger Agreement — Conversion of Shares; Exchange of Certificates”
“Special Factors — Exchange of Stock in the Combination”

“Special Factors — Delisting and Deregistration of GCI Liberty Capital Stock”

(c)(1)-(8) Plans. The information set forth in the joint proxy statement/prospectus under the following
captions is incorporated herein by reference:

“Questions and Answers”
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“Summary”
“Special Factors — Background of the Combination”

“Special Factors — Liberty Broadband, Merger LLC and Merger Sub’s Purpose and Reasons for the
Combination; Recommendations of the Liberty Broadband Special Committee and Liberty Broadband Board of
Directors”

“Special Factors — GCI Liberty’s Purpose and Reasons for the Combination; Recommendations of the
GCI Liberty Special Committee and GCI Liberty Board of Directors; Fairness of the Combination”

“Special Factors — Delisting and Deregistration of GCI Liberty Capital Stock”
“Special Factors — Plans for GCI Liberty after the Combination”
“Special Factors — The Merger Agreement — Structure of the Combination”

“Special Factors — Other Agreements Related to the Combination — Additional Transaction
Agreements”

“Other Important Information Regarding the Parties — Directors and Executive Officers of GCI Liberty”

Item 7. Purposes, Alternatives, Reasons and Effects (Regulation M-A, Item 1013)

(a) Purposes. The information set forth in the joint proxy statement/prospectus under the following
captions is incorporated herein by reference:

“Questions and Answers”
“Special Factors — Background of the Combination”

“Special Factors — Liberty Broadband, Merger LLC and Merger Sub’s Purpose and Reasons for the
Combination; Recommendations of the Liberty Broadband Special Committee and Liberty Broadband Board of
Directors”

“Special Factors — GCI Liberty’s Purpose and Reasons for the Combination; Recommendations of the
GCI Liberty Special Committee and GCI Liberty Board of Directors; Fairness of the Combination”

“Special Factors — Mr. Malone’s Purpose and Reasons for the Combination”
“Special Factors — Plans for GCI Liberty after the Combination”

(b) Alternatives. The information set forth in the joint proxy statement/prospectus under the following
captions is incorporated herein by reference:

“Special Factors — Background of the Combination”

“Special Factors — Liberty Broadband, Merger LLC and Merger Sub’s Purpose and Reasons for the
Combination; Recommendations of the Liberty Broadband Special Committee and Liberty Broadband Board of
Directors”

“Special Factors — GCI Liberty’s Purpose and Reasons for the Combination; Recommendations of the
GCI Liberty Special Committee and GCI Liberty Board of Directors; Fairness of the Combination”

(¢) Reasons. The information set forth in the joint proxy statement/prospectus under the following captions
is incorporated herein by reference:

“Questions and Answers”
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“Special Factors — Background of the Combination”

“Special Factors — Liberty Broadband, Merger LLC and Merger Sub’s Purpose and Reasons for the
Combination; Recommendations of the Liberty Broadband Special Committee and Liberty Broadband Board of
Directors”

“Special Factors — GCI Liberty’s Purpose and Reasons for the Combination; Recommendations of the
GCI Liberty Special Committee and GCI Liberty Board of Directors; Fairness of the Combination”

“Special Factors — Mr. Malone’s Purpose and Reasons for the Combination”

(d) Effects. The information set forth in the joint proxy statement/prospectus under the following captions
is incorporated herein by reference:

“Questions and Answers”

“Summary”

“Special Factors — Background of the Combination”

“Special Factors — The Merger Agreement”

“Special Factors — Other Agreements Related to the Combination”

“Special Factors — Liberty Broadband, Merger LLC and Merger Sub’s Purpose and Reasons for the
Combination; Recommendations of the Liberty Broadband Special Committee and Liberty Broadband Board of
Directors”

“Special Factors — GCI Liberty’s Purpose and Reasons for the Combination; Recommendations of the
GCI Liberty Special Committee and GCI Liberty Board of Directors; Fairness of the Combination”

“Special Factors — Mr. Malone’s Purpose and Reasons for the Combination”

“Special Factors — Listing of Liberty Broadband Series C Common Stock and Liberty Broadband
Preferred Stock in the Combination”

“Special Factors — Delisting and Deregistration of GCI Liberty Capital Stock”
“Special Factors — Plans for GCI Liberty after the Combination”
“Material U.S. Federal Income Tax Consequences of the Combination”

“Security Ownership of Certain Beneficial Owners and Management of GCI Liberty”

Item 8. Fairness of the Transaction(Regulation M-A, Item 1014)

(a)-(b) Fairness; Factors Considered in Determining Fairness. The information set forth in the joint
proxy statement/prospectus under the following captions is incorporated herein by reference:

“Special Factors — Background of the Combination”

“Special Factors — Position of Liberty Broadband, Merger LLC and Merger Sub as to the Fairness of the
Combination”

“Special Factors — GCI Liberty’s Purpose and Reasons for the Combination; Recommendations of the
GCI Liberty Special Committee and GCI Liberty Board of Directors; Fairness of the Combination”

“Special Factors — Opinion of the Liberty Broadband Special Committee’s Financial Advisor”

“Special Factors — Opinion of the GCI Liberty Special Committee’s Financial Advisor”



TABLE OF CONTENTS

“Special Factors — Position of Mr. Malone as to the Fairness of the Combination”
Annex B— Opinion of Perella Weinberg Partners
Annex C— Opinion of Evercore Group L.L.C.

(c) Approval of Security Holders. The information set forth in the joint proxy statement/prospectus under
the following captions is incorporated herein by reference:

“Questions & Answers”

“Special Factors — The Merger Agreement — Conditions to the Combination”
“The Liberty Broadband Special Meeting — Required Vote”

“The GCI Liberty Special Meeting — Required Vote”

(d) Unaffiliated Representatives. The information set forth in the joint proxy statement/prospectus under
the following captions is incorporated herein by reference:

“Questions & Answers”
“Special Factors — Background of the Combination”

“Special Factors — GCI Liberty’s Purpose and Reasons for the Combination; Recommendations of the
GCI Liberty Special Committee and GCI Liberty Board of Directors; Fairness of the Combination”

“Special Factors — Opinion of the GCI Liberty Special Committee’s Financial Advisor”
Annex C— Opinion of Evercore Group L.L.C.

(e) Approval of Directors. The information set forth in the joint proxy statement/prospectus under the
following captions is incorporated herein by reference:

“Questions & Answers”
“Special Factors — Background of the Combination”

“Special Factors — GCI Liberty’s Purpose and Reasons for the Combination; Recommendations of the
GCI Liberty Special Committee and GCI Liberty Board of Directors; Fairness of the Combination”

“The GCI Liberty Special Meeting — Recommendation of the GCI Liberty Board of Directors”

(f) Other Offers. None.

Item 9. Reports, Opinions, Appraisals and Negotiations (Regulation M-A, Item 1015)

(a)-(b) Report, Opinion or Appraisal; Preparer and Summary of the Report, Opinion or
Appraisal. The information set forth in the joint proxy statement/prospectus under the following captions is
incorporated herein by reference:

“Questions & Answers”

“Special Factors — Background of the Combination”

“Special Factors — Opinion of the Liberty Broadband Special Committee’s Financial Advisor”
“Special Factors — Opinion of the GCI Liberty Special Committee’s Financial Advisor”
Annex B— Opinion of Perella Weinberg Partners

Annex C— Opinion of Evercore Group L.L.C.
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The presentation prepared by Perella Weinberg Partners and presented to the Liberty Broadband special
committee and the Liberty Broadband board of directors on August 5, 2020, is attached hereto as Exhibit (c)(1)
and is incorporated by reference herein.

The presentation, dated August 5, 2020, prepared by Evercore Group L.L.C. and presented to the GCI Liberty
special committee on August 5, 2020 and to the GCI Liberty board of directors on August 6, 2020, is attached
hereto as Exhibit (c)(2) and is incorporated by reference herein.

(c) Availability of Documents. The reports, opinions or appraisals referenced in this Item 9 will be made
available for inspection and copying at the principal executive offices of GCI Liberty and Liberty Broadband
during their regular business hours by any interested holder of GCI Liberty capital stock or representative who has
been designated in writing. If you have any questions with respect to accessing such reports, opinions or appraisals,
please contact GCI Liberty Investor Relations at (833) 618-8602 or Liberty Broadband Investor Relations at (844)
826-8735.

Item 10. Source and Amounts of Funds or Other Consideration (Regulation M-A, Item 1007)

(a)-(b) Source of Funds; Conditions. The information set forth in the joint proxy statementprospectus
under the following captions is incorporated herein by reference:

“Questions & Answers”
“Special Factors — The Merger Agreement — Merger Consideration”
“Special Factors — Fees and Expenses”

(¢) Expenses. The information set forth in the joint proxy statement/prospectus under “Special Factors —
Fees and Expenses” is incorporated herein by reference.

(d) Borrowed Funds. None.

Item 11. Interest in Securities of the Subject Company (Regulation M-A, Item 1008)

(a) Securities Ownership. The information set forth in the joint proxy statement/prospectus under the
caption “Security Ownership of Certain Beneficial Owners and Management of GCI Liberty” is incorporated
herein by reference.

(b) Securities Transactions. The information set forth in the joint proxy statement/prospectus under the
caption “Transactions in GCI Liberty Capital Stock™ is incorporated herein by reference.

Item 12. The Solicitation or Recommendation (Regulation M-A, Item 1012)

(d) Intent to Tender or Vote in a Going Private Transaction. The information set forth in the joint
proxy statement/prospectus under the following captions is incorporated herein by reference:

“Questions & Answers”
“Summary”
“Special Factors — Other Agreements Related to the Combination”

“The Liberty Broadband Special Meeting — Voting by Liberty Broadband’s Directors and Executive
Officers”

“The GCI Liberty Special Meeting — Voting by GCI Liberty’s Directors and Executive Officers”

(e) Recommendation of Others. The information set forth in the joint proxy statement/prospectus under
the following captions is incorporated herein by reference:

“Questions and Answers”

“Special Factors — Background of the Combination”
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“Special Factors — GCI Liberty’s Purpose and Reasons for the Combination; Recommendations of the
GCI Liberty Special Committee and GCI Liberty Board of Directors; Fairness of the Combination”

“The GCI Liberty Special Meeting — Recommendation of the GCI Liberty Board of Directors”

“Special Factors — Liberty Broadband, Merger LLC and Merger Sub’s Purpose and Reasons for the
Combination; Recommendations of the Liberty Broadband Special Committee and Liberty Broadband Board of
Directors”

“The Liberty Broadband Special Meeting — Recommendation of the Liberty Broadband Board of
Directors”

Item 13. Financial Statements(Regulation M-A, Item 1010)

(a) Financial Information. The audited financial statements set forth in GCI Liberty’sAnnual Report on
Form 10-K for the year ended December 31. 2019 and the unaudited financial statements set forth in GCI Liberty’s
Quarterly Report on Form 10-Q for the quarterly periods ended March 31, 2020 and June 30. 2020 are incorporated
by reference herein. The information set forth in the joint proxy statement/prospectus under the following captions
is incorporated herein by reference:

“Summary — Selected Historical Financial Data of GCI Liberty”
“Summary — Equivalent and Comparative Per Share Information”
“Where You Can Find More Information”

(b) Pro Forma Information. The information set forth in the joint proxy statement/prospectus under the
following captions is incorporated herein by reference:

“Summary — Summary Unaudited Pro Forma Condensed Combined Financial Statements”
“Summary — Equivalent and Comparative Per Share Information”

“Unaudited Pro Forma Condensed Combined Financial Statements”

Item 14. Persons/Assets, Retained, Employed, Compensated or Used (Regulation M-A, Item 1009)

(a)-(b) Solicitations and Recommendations; Employees and Corporate Assets. The information set
forth in the joint proxy statement/prospectus under the following captions is incorporated herein by reference:

“Questions and Answers”
“The Liberty Broadband Special Meeting — Solicitation”

“The GCI Liberty Special Meeting — Solicitation”

Item 15. Additional Information(Regulation M-A, Item 1011)

(b) The information set forth in the joint proxy statement/prospectus under the caption “Special Factors —
Interests of GCI Liberty Directors and Executive Officers in the Combination” is incorporated herein by reference.

(¢) Other Material Information. The information set forth in the joint proxy statement/prospectus,
including all annexes, exhibits and appendices thereto, is incorporated herein by reference.

Item 16. Exhibits (Regulation M-A, Item 1016)

(a)(1) The preliminary joint proxy statement/prospectus of Liberty Broadband Corporation and GCI Liberty,
Inc. (incorporated herein by reference to the Registration Statement on Form S-4 concurrently filed by Liberty
Broadband Corporation with the Securities and Exchange Commission on September 16, 2020).


https://www.sec.gov/ix?doc=/Archives/edgar/data/808461/000080846120000006/glib10k12-31x2019.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/808461/000080846120000022/gliba-20200331.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/808461/000155837020010139/gliba-20200630x10q.htm
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(a)(2) Letter to Liberty Broadband Corporation Stockholders and GCI Liberty, Inc. Stockholders
(incorporated herein by reference to the joint proxy statement/prospectus).

(a)(3) Notice of Special Meeting of Stockholders of GCI Liberty, Inc. (incorporated herein by reference to
the joint proxy statement/prospectus).

(a)(4) Joint Press Release, dated August 6, 2020 (incorporated herein by reference to Exhibit 99.1 to Liberty
Broadband Corporation’s Current Report on Form 8-K, filed with the SEC on August 6, 2020).

(a)(5) Investor Presentation, dated August 6, 2020 (incorporated herein by reference to Exhibit 99.2 to
Liberty Broadband Corporation’s Current Report on Form 8-K, filed with the SEC on August 6, 2020).

(a)(6) Transcript of Conference Call, held on August 6, 2020 (incorporated herein by reference to Liberty
Broadband Corporation’s filing on August 11, 2020 with the SEC pursuant to Rule 425 of the Securities Act of
1933).

(a)(7) Excerpts from the Quarterly Earnings Call for GCI Liberty, Inc. and Quarterly Q&A Call for Liberty
Broadband Corporation held on August 10, 2020 (incorporated herein by reference to Liberty Broadband
Corporation’s filing on August 14, 2020 with the SEC pursuant to Rule 425 of the Securities Act of 1933).

(a)(8) Description of Amendment No. 3 to Margin Loan Agreement and Amendment No. 2 to Collateral
Account Control Agreement, which amends a margin loan agreement entered into a by a bankruptcy remote wholly
owned subsidiary of Liberty Broadband Corporation (incorporated herein by reference to Liberty Broadband
Corporation’s Current Report on Form 8-K, filed with the SEC on August 18, 2020).

(b) None.

(c)(1) Presentation prepared by Perella Weinberg Partners and presented to the Liberty Broadband
Corporation special committee and the Liberty Broadband Corporation board of directors on August 5, 2020.

(c)(2) Presentation, dated August 5, 2020, prepared by Evercore Group L.L.C. and presented to the GCI
Liberty, Inc. special committee on August 5, 2020 and to the GCI Liberty, Inc. board of directors on August 6,
2020.

(¢)(3) Opinion of Perella Weinberg Partners to the Liberty Broadband Corporation special committee, dated
August 5, 2020 (incorporated by reference to Annex B of the joint proxy statement/prospectus).

(c)(4) Opinion of Evercore Group L.L.C. to the GCI Liberty, Inc. special committee and the GCI Liberty
board of directors, dated August 6, 2020 (incorporated by reference to Annex C of the joint proxy
statement/prospectus).

(d)(1) Agreement and Plan of Merger, dated as of August 6, 2020, by and among Liberty Broadband
Corporation, GCI Liberty, Inc., Grizzly Merger Sub 1, LLC and Grizzly Merger Sub 2, Inc. (incorporated by
reference to Annex A of the joint proxy statement/prospectus).

(d)(2) Voting Agreement, dated as of August 6, 2020, by and among Liberty Broadband Corporation, GCI
Liberty, Inc. and the Stockholders named therein (incorporated by reference to Annex D of the joint proxy
statement/prospectus).

(d)(3) Voting Agreement, dated as of August 6, 2020, by and among Liberty Broadband Corporation, GCI
Liberty, Inc. and the Stockholders named therein (incorporated by reference to Annex E of the joint proxy
statement/prospectus).

(d)(4) Exchange Agreement, made and entered into as of August 6, 2020, by and among John C. Malone, the
John C. Malone 1995 Revocable Trust U/A DTD 3/6/1995 and Liberty Broadband Corporation (incorporated by
reference to Annex F of the joint proxy statement/prospectus).
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(d)(5) Termination Agreement, dated as of August 6, 2020, by and among Liberty Broadband Corporation,
GCI Liberty, Inc. and LV Bridge, LLC (incorporated by reference to Annex G of the joint proxy
statement/prospectus).

(d)(6) Assumption and Joinder Agreement to Tax Sharing Agreement, made and entered into as of August 6,
2020, by and among Liberty Broadband Corporation, GCI Liberty, Inc. and Qurate Retail, Inc. (incorporated by
reference to Annex H of the joint proxy statement/prospectus).

(d)(7) Assumption and Joinder Agreement to Indemnification Agreement,made and entered into as of
August 6, 2020, by and among Liberty Broadband Corporation, GCI Liberty, Inc., LV Bridge, LLC, Qurate Retail,
Inc. and Liberty Interactive LLC (incorporated by reference to Annex I of the joint proxy statement/prospectus).

(d)(8) Assignment and Assumption Agreement, dated as of August 6, 2020, by and among Liberty
Broadband Corporation, GCI Liberty, Inc., Qurate Retail, Inc., Liberty Interactive LLC, and Grizzly Merger Sub 1,
LLC (incorporated by reference to Annex J of the joint proxy statement/prospectus).

(d)(9) Letter Agreement, dated as of August 6, 2020, by and among Liberty Broadband Corporation, Liberty
Media Corporation, Liberty Citation, Inc., Liberty Denver Arena LLC, GCI Liberty, Inc. and Liberty Property
Holdings, Inc. (incorporated by reference to Annex K of the joint proxy statement/prospectus).

(f)(1) Section 262 of the General Corporation Law of the State of Delaware (incorporated herein by reference
to Annex M of the joint proxy statement/prospectus).

(f)(2) Statutory merger dissenters’ rights as described under “Special Factors — Appraisal Rights”
(incorporated herein by reference to the joint proxy statement/prospectus).

(g) None.
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SIGNATURES

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

Dated as of September 16, 2020

GCI LIBERTY, INC.

By: /s/ Craig Troyer

Name: Craig Troyer
Title: Senior Vice President

LIBERTY BROADBAND CORPORATION

By: /s/ Renee L. Wilm

Name: Renee L. Wilm
Title: Chief Legal Officer

GRIZZLY MERGER SUB 1, LLC

By: /s/ Renee L. Wilm

Name: Renee L. Wilm
Title: Chief Legal Officer

GRIZZLY MERGER SUB 2, INC.

By: /s/ Renee L. Wilm

Name: Renee L. Wilm
Title: Chief Legal Officer

JOHN C. MALONE

/s/ John C. Malone

John C. Malone
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Key Transaction Terms

Terms o

Pro Forma

and Voting

Liberty Broadixand to acquire 100% of GCI Liberty at a fixed exchange ratio:

— Each GLIBA share to receive 0.580x LBRDK shares

- Each GLIBB share to receive 0.580x LBRDB shares

Each GLIBP preferred stock share to be exchanged for a new Liberty Broadband prefemed stock share with substantially
similar terms

- 113 vote per preferred stock share and 7% cumulative dividend

Implies GCI Liberty equity value of $8.8 billion'" and enterprise value of $12.1 bilion™ based on curent prices

Refiects a 8.1% premium to the GLIBA unaffected stock price of $57.05 on 6232020 and a 1.9% premium to the cument
GLIBA stock price of $80.90

GCI Liberty equity awards will be rolled into new Liberty Broadband equity awards

— GLIBA and GLIBB equity awards will become equity awards for LBRDK and LBRDB shares, respectively

Economic ownership:

- Liberty Broadband sharcholders — 69%

- GCI Liberty shareholders — 31%

Woting nights:

— Malone — 49.0% (subject to Exchange Agreement)

- Maffei — 3.7% (excluding options)

- Liberty Broadhand shareholders (excluding Malone and Maffei) — 41.7%

— GCI Liberty shareholders (excluding Malone and Maffei and including prefemed voting rights) — 5.5%

Pursuant to an Exchange Agreement between Liberty Broadband and Malone, Malone to receive LBRDK shares for his

GLIBE shares in lieu of an equal number of LBRDB shares such that his Liberty Broadband voting rights will be less than 49%

- Malone may elect to exchange LBRDK shares for LBRDB shares on a one-for-one basis to preserve his voting power up to
an amount of 49% following the occurmence of a dilufion event that reduces Malone's voting rights to 48.5% or less

- Malone's LBRDB shares will automatically be exchanged for LBRDK shares to restore his voting rights to 49% following
the cccurmence of an accretive event that increases Malone’s voting rights to 49.5% or more

Sowrve:  Based on draft memger agreement dated 8201 Project Eagie data room, GG Uberty management, Liberty Broadband management, public Sings, FactSet market prices as of ciose

on SA0Ten

[ Liberty Broadband and GG Liberty share counts as of 6730022020, economic owmership refects fully diuted shanes ocutsianding {inciuding al classes of common stock pius opions,

] L]
P W/ P
{ PERELLA WEINBERG
! BARTHERS

s, and RELS CaicLates by T Easury Siock msthod); Woiing OWNArShip FESects basic shares cutssandng
(1) Refiects combined market vaiue of GLIEA and GLIEE shares. af the Implled ofer price of $82.40 and $80.52 per share for GLIEW and GLIEE, respecively; (2] GG Liberty net debi
Includes §2,553 million principal value of oubstanding debi; Inciudes $773 milon of 1. 75% Charter swchangeabie senlor debenbures vaiued on an ss-evchanged basis at cument rarket
PAiCE of Charter siock; INCiuces §150 millon Drncipal walle of pressmed siock; Includes 5215 millon IndemyNcanon obigation retead i GO Libersy's sgresrent i noemniy L LLC (3
subsidary of Durabe Retall) for paymenis to a hoider of U LLC's 1.75% exchangeable debentures dus 2046, includes § 100 million of capial leases (ofice buliding, ceriain refal sione:
localions, and transponder capacky on inteisafs Galawy 18 spacecrat] and tower lease obligations. netied against cash of $552 millon
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Key Transaction Terms (Cont’d)

Liberty g
Broadband
Shareholder

Termination

] L]
P W/ P
{ PERELLA WEINBERG
! BARTHERS

Affirmative vote of holders of a majority of the Liberty Broadband vofing stock present or represented by proxy at the Liberty
Broadband shareholder meeting for issuance of stock used as consideration

Affirmative vote of holders of a majority of the Liberty Broadband outstanding voting stock held by unaffiliated Liberty
Broadband shareholders to approve the merger agreement(™

Voting agreement entered into by Malone fo vote his Liberty Broadband shares in favor of approving the stock issuance:
- \oting agreement is waived if Liberty Broadband's Special Committee changes its recommendation

Affirmative vote of holders of a majority of the GCI Liberty outstanding voling stock to approve the merger agreement
Affimative vote of holders of a majority of the GCI Liberty outstanding voling stock held by unaffiliated GCI Liberty
shareholders fo approve the merger agreement™!

Vofing agreement entered into by Malone to vote his GCI Liberty shares in favor of approving the merger agreement
- \oting agreement is waived if GCI Liberty's Special Committee changes its recommendation

$240 million termination fee payable by GCI Liberty to Liberty Broadband if the GCI Liberty Board changes its
recommendation and Liberty Broadband terminates the agreement

$340 million reverse termination fee payable by Liberty Broadband to GCI Liberty if the Liberty Broadband Board changes its
recommendation and GC| Liberty terminates the agreement

Liberty Broadband and GCI Liberty shareholder votes

Customary regulatory approvals, including FCC, Regulatory Commission of Alaska, and HSR
Receipt of tax opinions

- Reorganization tax opinions

~ Split-off cloging tax opinion

(Other customary closing conditions

fouree: Easzed on dra® merger agreement dabed 242020
Motes:  [1) AMNated sharehoiders Include GCI Liberty and He subsidiaries, kMalore, Ma®sl, members of the Liberty Broadband Board and Section 15 Officers,
members of e GO Liberty Board and Section 18 OfMcers, and iImmediabe family members
{2) AMMated sharehoiders include Liberty Broadband and s subsidiares, Malone, Ma®el, members of the L berty Broadband Board and Section 16 Jifcers,
mermbeers of Bve GO Liberty Bioard and Se=ction 16 Oficers, and Immediabe tsmily members bl




Privileged and Confidential
Frepared at the Request of Counsel

Liberty Broadband / GCI Liberty Combination — Strategic Rationale

= Expands Liberty Broadband’s portfolio with the addition of the GCI Holdings operating business, which
generated $109 million of free cash flow in 20190 and is expected to generate $171 million of free cash flow in
202002

- Complementary business and product offerings to Charter and reinforces Liberty Broadband’s broadband-centric
portfolio

= Enhances Liberty Broadband’s future strategic optionality

— Potential alternatives for Skyhook, Evite, or LendingTree stake

= Simplifies Liberty Broadband’s equity capital structure via buying back and collapsing GCI Liberty's 23% stake in
Liberty Broadband

= Strengthens trading liquidity in Liberty Broadband's LBRDK shares by increasing LBRDK's float

— LBRDK float would increase from 110 million shares(® to 169 million shares!® on a pro forma basis

* Expected to be accretive to Liberty Broadband's NAV / share, adjusted NAV / share, and proportional 2020E
EBITDA [ share

= Potential synergies from consolidating Liberty Broadband and GCI Liberty corporate costs, e.g., public company
reporting costs

Source: Project Eagle data room, GCI Liberty managsment, Liberty Broadband management, public fllngs, FactSet; market prices a5 of close on 8472020

Notes:  Liberty Broadband share count 38 of BB0/020; sconam i ovmenthip figures reflact fully diluted shanes cutstanding (including all classes of common sodk
plus eptions, awards, and RSUs calculated by the reasury stock memod)
{1} Refeds Adjusted EBITDA minus capes; Adjusted EBITDA is reduced by siock-based compensation and is price bo normalization adjusiments

p/ ‘\‘ ‘j p {2} Per GCI Heldings management projections; reflects Adjusted EBTDA minus capex; Adjusied EBITDA is reduced by stock-bassed compensation and
includes normalization anru-m-nerui
PERELLA WEINBERG {3) Reflects 153.0 mifion LBRDK basic shares outstanding less 42.7 milion LBRDX shares held by GCI Liberty
PARTHERS {4) Rededs 1530 milon LBRDK basic shares outstanding less 42.7 milion LBRDX shares acquired by Liberty Breadband plus 58.8 milion shares issued

in euchange for GLIEA shares

o
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Liberty Broadband and GCI Liberty Share Price Performance Since 2018
GCI Liberty Split-Off Completed

LIBERTY BROADBAND AND GCI LIBERTY SHARE PRICE PERFORMANCE

81472020
$170.00 Liberty Broadband GCl Liberty 3.5-5: K High: $142.0
: LERDA LBRDE LBRDK GLIBA _GLIBBE ; LBRﬂmDAHigh s
30-Day ADTV™ 87,670 35 650860 742918 48 I
o0-Cay ADTV™ 116638 30 654716 614977 &1 _ ! LBRDK
150.00 | [180-DayADTV" 119688 23 684152 581817 42 BRI, .- oo : §142.07
LERDE High: $140.00 . 53.4%
41 A LBRDA
; 1 I' $139.55
130.00 meii2018 ! E‘.J 52.5%
BROK Low: 568,71 ¥ j.-" : J v ; r LERDB
6112018 . $139.00
LERDA Low: $68.27 i q : 53.8%
LBRDK $82.62 61122018 b g ] | : g‘i"gu';lg $81.00
LBRDA $81.53 LBRDB Low: $68.32 sy
LR So0 5% .‘ ! Ir GLIBA High: $80.90
80.00 [ 1 GLIEB
1
SN | : L4 s
W i &
- A 1
A | L] GLIBA
70.00 “BA mwzma i e’ iz
s GLIBA Low: $40.40 [} ] Al 47.8%
GLIBA $5473 GLIBB Low: $40.51 y aal v - :
50.00 » [
- "i TR i
G.JE 4 Fy 1
$43.50 Unaffected Date
2 /281202000
03122018 08/05/2018 12/282018 0524219 10172019 03112020 08/04/2020

P/'W/P

PERELLA WEINBERG
PARTHERS

Sourcel  FactSel: market prices 59 of clods on 42020

Motes:  Liberty Interactive / GCI Liberty separation completed on 3ii2018; analysis begins on 3/1.262018; high and low share prices reflect dosing prices
(1) Reflacts trading days: (2) Reflects percent change since S7/2018 (first trading date); (3) Reflects last trading day prior o Malone Sling a Schedule 13014 8
that included disclosure of a potential transaction between Liberty Broadband and GCI Liberty at 2 possible exchange ratio of 0.580x for GLIBA and GLIBE
shares (GLIBA shares to receive LBRDK shares and GLIBE shares (o recenve LBRDB shares)
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Indexed Share Price Performance Since 6/29/2020 (Unaffected Date)("

35.0% 1
30.0%
TREE
25 0% - $336.88
23.5%
GLIBA
20.0% - £80.90
20.7%
CHTR
15 0% $600.01
17.8%
LEBRDK
10.0% $142.07
, 13.7%
. Y S&P 500
50% A B 8.3%
‘/JW‘
0o% &F
(5.0%) . : . : ;
06/29/2020 07/06/2020 07/13/2020 07/20/2020 0712712020 08/04/2020
Unaffected
Datet!

P/'W/P

PERELLA WEINBERG
PARTHERS

Source: FactSet; marked prices as of close on 8472020
Hotes: (1) Refectslast trading day prior to Malong filng a Schedule 13004 that included disclosure of a potential transacion betwieen Liberty Broadband and GC| Liberty
at a possible exchange rafio of 0.580x for GLIBA and GLIBE shares (GLIBA shares o receive LERDK shares and GLIEB shares fo receive LBRDE shares)
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Historical GLIBA / LBRDK Exchange Ratio Since 2018 GCI Liberty Split-Off
Completed

HISTORICAL GCI LIBERTY / LIBERTY BROADBAND EXCHANGE RATIO

0.675x | Favorable to

GCl Liberty

GCl Liberty [
Liberty
Broadband
Proposad
Transaction
Exchange Ratio
0.580x

0.625x

0.575x
GLIBA | LBRDK
Market Exchange
Ratio 2
0.569x"
0.525x
Historical GLIBA / LERDK Exchange Ratio
High Low Average Median
30-Day™" 0.574x 0.531x 0.565x 057 1x
20-Diay'™ 0.574x 0. 455 0.526x 0.523x
0.475x 180-Day"" 0.622% 0.445% 0542 0.555x
360-Day"” 0.622x 0.445x 0.570x 0588
Total 0.635x 0. 445% 0.580x 0.583x
Unaffected Date
B/Z2020
0.425x | . . E
avorable to
03122018 08/052018 127282018 05/242018 10172018 03/11/2020 08/04/2020 Liberty
Broadband
Source: FaclSel: market prices as of dose on 8M4I2020
p f ‘\' ‘f p Motws:  Liberty Inberactie / GCI Liberly separation compleled on 32018, analysis begine on 312018, high, low, average, and median exchange ratios refed closing prices
{1} Refleds irading days
PERELLA WEINBERG {2} Current market exchangs raSo reflects GLIEA (380 80)/ LERDK (314207} -
PARTHERS {3) Reflects last trading day prier to Malone fling a Schedule 13004 that iInduded disclosure of a patential ransaction betwesn Liberty Broadband and GC1 Liberty al a 10

possible exchange ratio of 0,580y for GLIBA and GLIBE shares (GLIBA shares to recetve LBRDK shares and GLIBE shares to receswe LERDE shares)
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Liberty Broadband - Net Asset Value and Adjusted Net Asset Value

{8 in mithons, except per share values)

Total Value Commentary
Charter Stock $32 465 Market price ($600.01)
Skyhook 26-52 See page 35
Gross Asset Value $32.491 - $32,517
Less: Met Debt (558)
Net Asset Value $31,933 - $31,959
Less: NPV of Corporate Costs (688) - (490) See page 40
Adjusted Net Asset Value $31,245 - $31,469
Liberty Broadband Market Value'"! $25,934

NAV | Share $174.27 - $174.41
NAV LBRDA (§139.55) % Discount to NAV (19.9%) - (20.0%)
Metrics LBRDB ($139.00) % Discount to NAV (20.2%) - (20.3%)
LBRDK (§142.07) % Discount to NAV (18.5%) - (18.5%)
All Share Classes % Discount to NAV (18.8%) - (18.9%)
Adjusted NAV [ Share for Exch. Ratio Analysis $170.54 - $171.75
Adjusted LBRDA (§139.55) % Discount to Adj. NAV (18.2%) - (18.7%)
NAV LBRDB (§139.00) % Discount to Adj. NAV (18.5%) - (19.1%)
Metrics LBRDK (§142.07) % Discount to Adj. NAV (16.7%) - (17.3%)
All Share Classes % Discount o Adj. NAV (17.0%) - (17.6%)

p; ‘\‘ ‘f p Source: Project Eagle data reom, Liberty Broadband management, pubfic flings, FadSet; market prices as of close on 8472020

- Hotes:  Liberty Broadband and Chaner shore counts as of 63052020 per Libery Broadband managamant; nat debt figures as of 6/30/2020 par Liberty Broadband management
PERELLA WEINBERG {1} Reflects combined market value of LERDA, LBRDE, and LERDK shares al market prices

PARTHERS
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GCI Liberty — Net Asset Value and Adjusted Net Asset Value

(% in mihons, excep! per share values)

GCl Halding

Tatal Valua Total Valus Tetal Value Cammentary
Liberty Broadband Stock 56,084 56,064 56,064  Market price (5142.07)
Charter Stock 3215 3215 3215 Market price (S800.01)
LendngTree S1ock 1.180 1,160 1,960  Masket price {S336.88)
GOl Heldings 2,753~ 30589 2753 -3.212 2.654- 2970 Se¢ page 18
Evite 19- 32 19. 32 1932 See page 27
Gross Asset Value $13.211 - $13.530 $13.211 - §13,883 $13,113 - $13.440
Less: Met Debt’' (3,130 (3.130) {3.130)
Liss: Prefemed Stock (180) {180} (180}
Nt Assaet Value $9,902 - $10,220 59,802 - $10,373 $9,803 - $10,131
Less; NPV of Comporate Cosls (453) - (336) (453} - (336) {453) - (338) See page 31
Less: Est Transaction Costs” (51) (51) (51)
Plus: NP of Corporate Costs Synerges a4 - 104 a4- 104 44 - 104 See page 42
Plus: NPV of NOLs 114- 118 114- 119 114 - 119 See page 44
Plus: NPV of Corporate Costs Tax Savings 115- 162 115- 162 115 - 162 Ses page 45
Adjusted Not Assat Value $,671 - $10,220 $9,671 - §$10,373 $9,572 - $10,130
GCI Liberty Market Value” S8 582 $8.652 58,852
MHAV | Share S5242 - §95.35 $5242 - $96.76 $91.51 - 584.53
MNAV GLIBA ($80.90) % O¥se. lo NAY (12.5%) - (15.2%) (12.5%]) « (16.4%) (11.6%) - (14.4%)
Metrics  GLIBB (387.00) % O¥sc. loNAY (12.4%) - (150%) (12.4%) - (16.3%) (11.5%) - (14.5%)
AN Share Classes % Dise. fo NAV (12.5%) - (15.3%) (12.6%) - (16.6%) (11.7%) - (14.6%)
Adjusted NAV | Share $90.20 - $95.35 390.28 - $96.75 $89.38 - 584,52
GLIBA (380,900 % Oisc. 10 Adf NALY (10.4%) - (15.2%) (10.4%) - (16.4%) (9.5%) - (14.4%)
GLIBB (3871.00) % Disc. lo Adf, NAV (10.3%) - (15.0%) (10.3%) - (16.3%) (9.4%) - (14.3%)
Adjustad .y onae Cinsses % Disc to Ad), NAY (10.5%) - (15.3%) (10.5%) - (16 6%) (0.6%) - (14.6%)
Matrice | Ad). NAV | Share for Exch. Ratio Analysis stot4g-$107.01Y 10148510842 $100.57 - $106.00%
AN Share Classes % Disc. to Adj. NAV for Exch. Ratio Analysis (20.5%) - (24.7%) (20.5%) - (25.7%) (19.8%) - (24.1%)
Ad). NAV | Share for Exch. Ratio Analysis (Ex. Certain liems)® $98.97 - $103.48" $98.97 - 104,87 $98.06 - $102.64"
AN Share Classes % Disc. to Adj. NAV for Exch. Ratio (Ex. Cartain lems) (18.5%) - (22 1%) (16.5%) - (23 1%) (17.7%) - (21.4%)
Source: Pregest Eagle data reom. GCI Libety managenssal, puble Tangs, FactSet: markel prices &% of choee on BME2020
Motes:  Liberty Broadband, GEI Liberty. Charter, and LendingTree share counts as of S0I20 pee GC1 Liberty management: nat dabt hgures as of BS02020 per GO1 Liberty management

P/'W/P

PERELLA WEINBERG
PARTHERS

(11 GCI Libary mat el includes 52,550 mdbon principal valus of cutstanding debt; mcluded 5773 malon of 1.75% Charted dachangeabls senior debantures valusd on 8n at-axchangsd
Bavais 84 currant markost price of Charer Back neludss $215 mllion indeemnibcation sbigation rlsed 13 GCI Libwty's agresnant ta ndemnity LI LLG (8 subsdary of Qurste Ratail) for
paymacts to & holder of LI LLC's 1.75% exchangeable debentures dise 2046 incluces 5100 milion of captsl leases (ofBes buildng, cedain retnil stom Iocations, and trampondes capacity
on Infelsat's Galmey 18 spacecrafi} and lower lease oblgatons metied against cash of $552 millon; (2) Redects Liberty Broadband estmated transaction costs of $34 1 million and GCI
Liberty estimated ransaction costs of $16.5 milicn; {3) Reflects combined maricet value of GLIBA and GLIEE shares at marked prices: (4) Redects adjusted MAY [ share assuming the
Libamy Broadband stake |5 valied at ts adusted NAV  share instead of at current marke! prices; (5) Exzludes NPV of coporats costs synergiss, NPV ol NOLs, and NPV of comporats

£OSts tax SavVings




Privileged and Confidential
Prepared at the Request of Counsel

Analysis of GCI Liberty at Proposed Transaction Price

(% in millions, except per share values)

Unaffected (812872020} Current
GCI Liberty at GCI Liberty at
Stock Prices Liberty Broadband Market d Ten'”  Liberty Broadband Market Proposed Tun.'"
A Shares $122.76 $67.05 §72.49 $129.55 $80.80 $82.40
B Shares $124.00 $67.10 571.92 $1309.00 $81.00 $80.62
C Shares $124.98 - " $142.07 » -
Blended 12468 SET.05 37246 514166 550.90 5232
Equity Value $22,802 $7.150 $7,735 $25,934 $8,852 58,804
Plus: Net Debt 858 3,013 301340 858 3,130 3,130
Plug: Preferred Stock . 180 180 - 180 180
Enterprise Value $23,380 $10,342. $10,027 §26,491 $11,981 $12,114

Digoount to.
Ad]. NAY for Exch. Ratio
Ad]. NAV for Exch. Ratio (Ex. Certain ltems)™

Unaffected (367.05 &2az020)
Curent ($80.90)

All-Time High (380,90, &4/2020)17
30-Oiay VAP (873 64)F
90-Day VWAP (366 81)%
Meadian Analyst Frice Targat ($51.00)

Pramla

Unaffected (367,10, &2a/2020) (Y
Curmant ($51.00)

Ail-Tifme High (381,00, 84/2020)7)
30-Day VIVAP ($T0.85)8

0-0ay VAP (365 458

Median Aralyst Price Target (NA)

(13.4%) - (14.1%) (21.1%) - (27.9%) [ 14.4%] - (21.79%)%
(13.4%) - (14.1%) (18.6%) - (24.99%)%111.8%) - (18 59%)

% 8.1%
{17.1%) (10.4%)
(17.1%) (10.4%)
{9.0%) {1.6%)
0.4% 8.5%
(26.3%) (20.5%)
% 7.2%
(17.2%) (11.2%)
(17.2%) (11.2%)
(5.3%) 1.5%
2.5% 9.9%
NA NA

(17.0%)- (17.6%) (19.8%) - (25 7%]"(12.1%) - (24.19%)%
(17.0%) - (17.6%) (17.79%) - (23, 1916 19} - (21.5%)

20. 7% 22.9%
5% 1.0%

% 1.9%
895 11.8%
21.1% 23.3%
{11.1%} (9.4%)
20.7% 20.1%
% {0.5%)

=% (0.5%)
14.3% 13.7%
23.8% 23.2%
NA NA

Source  Project Eaghe dita room. GCI Libeety marugenian, Liberty Broddbind managessnt, public fings, Wall Siresl rebesrch, mnm FoctSat. cirkal prces &8 of c3oe on BEEOI0

Hatis: Lisiity Broactaend & GO Libarty $haie Sounts is of | Liaity Bnd G0 Libity m il b figurs 8 &f BOE0O020 pad Libey BrandBand and GO1 Libeity
managheseet
(13 Feaflects last brading dary peice In Malone fiing TIA thae ol a podeniisl

and GO Liberty of 9 possitie ex change ratio of 0 580 for

GLIBA and GLIBE Shaces {OLIBA thanss b3 ieobhve LERDK shavid 853 GLIBE dhank 13 ncehv LBRDE thaeed); IzJmﬂlGllmemmwﬁlwammoﬂmmﬁmmmﬂ
08880 (31 GO Liberty net debl inchades 52 533 million principal value of outstanding dedl. inchydes 646 millen of 1.T4% Charler

market price of Chares siock: includes 5215 milian
archangaabie debentures dus 2046 inchades §100 millon of captel lsases (+Mce bulding, cenain relsl store lncalions, and Iranapander cagacity

notied agains! cash of 8342 millon; (4) GO Liberky ned debl Includes 52 433 milon principel vakar of outslanding debd. includes 771 millon of 1.78% Charder sxchangsable senkr debentunes valued on an &3
exchanged basis al current marke! price of Charfer shock: includes 5215 mBlon indemnificath

holser of LI LLC's 1.74% axchangeable debsniures due 2046 includes 5100 milllon of capdal leases (ofcs bulldng.
and oW Hase sbigaiena nelted spEnT cash of $552 mllon; (5) FRangs reflecls GOI Haidng & putllz Sompany anaysis, p analysis,
NPV of carponste costs synergies, NPV of MOLs. and NPV of corporate costs i svings: (7).AFtime high prics rafiect closing prices; (5) Reflects rading days
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Pro Forma Liberty Broadband - Accretion / (Dilution) Analysis

(% and shares in millions, excep! per share values)

Commentary
Market price ($600.01)
See page 35
Market price ($338.88)
See page 18
Sea page 27

Issued to GCI Liberty
Broadband
Status Quo Sharcholders™ Shares Acquired Pro Forma

Tetal FDSO 183.1 62.0 (42.7) 202.4
Assets

Charter Stack $32, 465 $35,680
Skyhook 26-52 26-52
LendingTree Stock - 1,160
GClI Holdings - 2,654-3212
Evite - 19 - 32
Gross Asset Value $32,491 - 532,517 $39,540 - 540,136
Less: Met Debt™ (558) [3.687)
Less: Preferrad Stock - (180)
Met Asset Value $31,933 - $31,959 $35,672 - 536,268
Less: NPV of Corporate Costs (588) - (490) {1.141) - (8286)
Less: Est Transaction Costs™ - {51)
Plus: NPV of Carporate Casts Synergies - 44-104
Plus: NPV of NOLs - 114 - 119
Plus: NPV of Corporate Costs Tax Savings = 115 - 162
Adjusted Net Asset Value $31,245 - 31,469 $34,753 - 535,778
NAV / Share $174.27 - $174.41 $175.92 - $178.83
Adjusted NAV | Share $170.54 - 5171.75 $171.42 - 8176.43
Adjusted NAV | Share Ex. Certain Items® $170.54 - $171.75 $170.08 - $174.54
2020E Proportional EBITDA [ Share'® $21.94 $23.39

Sowce:  Project Bagle G0 Libeity

. Lty B

 pekilc filngs. FaciSet: markel prices o5 of close on 02020

See pages 31, 40

See page 43
See page 44
See page 45

Matis: Liberty Broadeand, GC1 Libarty, Charier, and LendingTree share counts ag of £30/2000 por Libery Brossineed and GTI Libery managem ent, sl debl Nigures ag of EQ070020 per Liserty Broadband s
GE1 Liberdy managen s, share counis reflect fully Giuted shares cutsianding (inciuding ol ciasies of comaon Flock plus options, swards, and RSLE caiculsied By the Tressury Siock Method): (1) Refecis
GLIBA { LERDK and GLIBE / LBROB propo ced ransacion exchange ratlo of 0.840x; {2} GCI Liberty nel debl includes $2 553 millon principal value of oulstanding debl; includes 5773 millen of 1.78%
Chartes axchangesbis Tenior debentarss vElied on &0 33-axchanged basis o cument meriosl price of Charter stack; includes $215 millon iInsemniScation obagation relaled ts GC1 Liberty's sgresmant 10
Indwennify LI LLC {0 subsiSary of Qurale Rlall) fod payments 1 & holSer 7L LLC'S 1.75% exchangesbie delenlores dup J008: inchides S100milien of Caphal Hates (oMoe Buliing, <o man 1alel 2lan
locations, and arspondes capacity on Infilsal’s Gatacy 18 spacecraf) and lower lease obigations netted against cash of $552 millor: (3} Fefects Liberty Broadband estimaled fransaction costs of 534.1

P/'W/P
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g , and L

Sage! e

mlen and GO Lty a3t aled Mandaction sosia of $16.5 milian: (4) Boludes NPV of cofporite So3ts Symirgies. NPV of NOL3, and NPV of sorponsbe o213 Lie 2avings! (5) Ly Brossbend's
standaiors EBITDA sar share inchides preporionate Chadter EBITDA anvd Skyhook EBITDA: pro feema EBITDA par share includes proportionate Charter EBITDA, proportionsts LendingTree EBITDA . GG
Holdings EBITDA, Skyhook EEITDW, and Evite EBI TDA; Charter and Lending Tres EBITDVA reflects Yall Streat research estimates; GCI Hoidings, Skyhook, and Evile EBITDA per Project Esgle data room,
; hip stakes refecl fully diubed shares culstanding (inchsding s classes of commien steck plus aplions, mwards, and
Fs caloutated by [he Treasury Slock Method, in the case of Charer. includes AdvanceMiewhouse's Class B Commen and Frefermed Lints on an as-corvesied basisy mefecis EBITDA reduced by slock- 15

based compensation for Charder. LendingTree, and GC1 Holdings: does nal include corporate costs; (8) Low end of range reflecis low end of pro forma value compared bo low end of slatus quo value; high

i oF etk raflacts high and of pro Tarmis vl compansd 12 high and of el qus vilss
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GCI Liberty - GCI Holdings Financial Analysis

GCI Holdings Valuation GCI Holdings
Methodology EV / 2020E EBITDA" GCI Holdings Valuation

SRS TP S 9.0x - 10.0x $2,753 $3,059
Analysis
Precedent Transactions 9.0x - 10.5x $2,753 $3.212

DCF Analysis B.7x-8.7x" $2,654 - $2,970

Gl Libaty managamend
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GCI Liberty — GCI Holdings Financial Forecast

(8 in milhans)
Historical " Management Forecast
i
1
FY Ending December 31st, 20194 | 2020E 2021E 2022E 2023E
i
Total Revenus seeoy | $912.1 $895.8 $810.7 $818.2
% Growth (1.5%) 1| 4.9% (1.8%) 1.7% 0.9%
Less: Operating Expenses (8612.8) I ($589.5) (2584.9) (5584.2) (S586.5)
Adjusted EBITDA™ $256.9 = $322.6 $310.8 $326.5 $332.7
Plus / (Less): RHC Maniilag g7 | 8.7 . - =
Pilus / (Less): FCC Bidding Reserve 174 : - - - -
Flus / (Less): RHC TERRA Non Terrestrial 20 | - - -
Plus / (Less): Tribal Mobility Fund 1 (7.0 : - -
Pilus [ (Less): Capital Lease to Operating Lease (2.1} |
Normalized Adjusted EBITDA $275.6 : $313.8 $310.8 $326.5 $332.7
Less: Stock-Based Compensation (14.9) I (8.0) {(13.0) {14.0) (7.0
EBITDA™ $260.7 | $305.8 $297.9 $312.5 $326.7
% Margin 30.0% : 33.5% 33.3% 34.3% 35.4%
% Growth 61% | 17.3% (2.5%) 4.9% 4.2%
|
Memo: I
Capex $133.0 | 31348 31295 $1245 $118.5
% of Revenue 15.3% I 14.8% 14.5% 13.7% 13.0%

P/W/P -
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Progect Eagle data room. G| Liverty managem ant. public fings
(1) Redecs normalized results

(%) Rebects EBITDA nof reduced by stock-based com pensation
(3 Redects EBITDA reduced by stock-based compensgation
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Analysis of Selected Publicly Traded Companies

(% in billions, except per share values)

Public Trading Compara
Share Price % of Equity Enterprise EVIEBITDAIN

(842020 S2-Week High Value Value LTM 2020E

Wireless

AT&TH $20.01 75.T% s2182 §3g3.2 &8 6.9

Verizon 55791 893.3% 2418 3535 7.8 7.6

T-Mabile US” £108.38 98.4% 1350 1951 10.1 88

United States Cellular $20.08 751% 28 35 42 4.4
‘Wireless Mean Tax T.2x
‘Wireless Median Tax T.x
Meme: Wireless excl, AT&T Mean T.3x T.3%
Memo: Wireless excl. AT&T Median T.6x T.6x

Regional Wireless | Cable

Shentel §52.29 B89.2% 528 531 11 5 125

Cable | Broadband

Comcast 543.21 921% 52018 §288.0 87 9.7x

Charter Communications $600.04 100.0% 1428 216.2 128 12.2

ARice USA' 527.98 Ba.5% 185 370 a8 a7

Cable One'™ 51,849.68 94.5% 1.3 12.4 208 8.7
Cable ! Broadband Mean 12.7% 12.6x
Cable ! Broadband Median 10.7x 10.9%
Meme: Charter | Altice USA Mean 10.7x 10.4x%
Memeo: Charter | Altice USA Median 10.7x 10.4x%

rprisa | Busin rvi

CenturyLink $6.88 54.5% S11.0 $426 4.8 5.0x

Cogent ses.02 o97. 7% 42 47 282 243

GTTV 5500 39.6% 04 a7 98 10.6

Alaska Communications Systems $2.31 82 8% a1 0.3 4.4 MNA
Enterprise [ Business Servicas Mean 11.2x 13.3x
Enterprise | Business Services Medlan T.ax 10.6x

Source: Publc Blings, Vall Sireet revearch, FactSet; market prices as of close on BR2020
Motes: (1) EBITDAredects Core ERITDA freduced by handset leasing D&A) for T-Mobile US; ERITDA reduced by stock-based compensation: LTM peviod reected is o5 of latest publicly eported
quarbecty Bour ee: (2) Pro fammss For Ehe sale of &% opecations in Puedio Rico end B U5, Vingin kslands: for 51,95 bilien, arncanced on | OAVE0TS; pro forma ke the sale of Ceniml European

p f’ ‘\‘ ‘j p Media Enterprizes for $1.1 billon, anncunced on 1272301 (3] Pro forma for T-Mobde US's acqusiion of Sprint and the drestiwre of Smlt'sp(mudhlmlss.lnw Includes opax
a o smergies and oostio achieve synergies as forecasted by Wall Sireed research; pro forma for FOC Auction 1053 paymert; (4) Adjusted EBITDA exciudes eamings Fom unconsclidated enties
PERELLA WEINBERG and iskernat wnd dvidend incoma; (5) Mot debt wxchudis collatniznd indebiodness: pro forma for the steuisition of Servics Ebeciric Cable TV, enmpisted on THA/2020, peo forrna fr the saie
PARTHERS ol £8.89% of Lightpath Fiber Entorprise Business, anncunced on TI2&72021: (8) Pro forma for the acquisiion of Fadelity Communications, compisted on 10517201 5; pro forma for $400 million 20

pubc affering, compieted on SN0, (T) Pro farma for the acguisition of KPM'sintemnational dhvision, completed on 127272019
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Analysis of Selected Wireless Transactions

(% in billions)

Date Transaction EV! EVI
Announced Acquiror Target Valus LTM EBITDA  Fwd. EBITDA
1VS2018  Liberty Latin America ATAT's Operations in Puemto Rico & the LS. Virgin Istands 20 WA 85
47282018 T-Mobile US Sprint 532" B.Ax B0k
TN22013 ATAT Leap h 70w B5x
EM0/2013 SoftSank Sprint 409 B.0x T.3x
1222013 ATET Allied Wireless Communications (AlRel) 08 T.9% B.4x
1WA2012  T-Mobile US MetroPCS &5 5.8x Lo
3202011 ATET T-Mobile IS 300 1.1% 70
Wireless Mean 7.3 7.5%
Wireless Median 7.5 7.3

Scamce: Public fiings. Wall Strest ressarch, publicly available information
Motes:  Transaction vahse< not adjusied for tax assets; ERITOA nol adjusted for synergies; ERITDA reduced by stock-based compensation
(1) ReSects origingl 42952018 Business Combination Agreem enl; bran saction nol revised Tor tha 202072030 Amended Business Combination Agreement; (2} Excludes 54.4

I_)ff ‘\" ‘f p bilbon NPW of NOLs per Wall Street reseanch; (3) Reflecs Core EBITDA, reduced by the impact of device leasing: (4} Excludes spectrum contingent rights of §204 milion
redumn of capital bo shareholdens, pro forma for the debl issuances and paydown subsequent be 33102018; (5) Fwd. EBITDA reflects 2013E research consersus of 5478
PERELLA WEINBERG million, par flings: (5) Refects dabs of Amendad Agresment; aguity valus reflecs 53.1 bilion convertible notes, 51.9 bikon pramary agquity issuance, and $16.6 billlon cash o
PARTHERS consideration to sharehalders; (T) Equity value reflects $3.0 bilion total purchase consideration as repoded, plus $1.5 bilion cash dividend paid to MetroPCS shareholders 21
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Analysis of Selected Cable / Broadband Transactions

(% in billions)

Rural Cable ! Broadband®™

Date Parcant Transaction BV EV/
AnnoUnced Acquiror Targot Rural ™! Valus LTM EBITDR  Fwil EBITDA
1222020 Grain Managemeni Summit Broadband 66.5% §0.3 15.1x 15.1%
412013 Cable One Fidelty Communications (Dala, video, and voice business) 83.6% 0.5 11.7x" 11.7x"
1182017 Cable One Mawiave 63.3% or 11527 11.5%
5202015  Altice Suddenlink T2.6% 9.1 104" 9.3x
27R013  Charter Bresnan =75.0% 1.8 Sdx 80w
THER012 BC Partners /CPPIE Suddenlink T2.5% 8.5 8.0% Bx

Rural Cable | Broadband Mean 11.4x 10.7x
Rural Cable / Broadband Medlan 10.8x 10.4x

Non-Rural Cable / Broad

Date Parcant Transaction EV/ EV/
Announced Acquiror Targat Rural & Value LTM EBITDA  Fwil. EBITDA
AMAR2020  Macquarie Infrastructure Pariners Cincinnati Badl 26.2% 8§29 T3x T3
THOROIT Atlantic Broadband MetroCast 38.9% 1.4 A, 11.8x
SRAZNT TPG Wave Broadband 0.3% 2.4 13.6x 12.3x
AMTR01S Altice Cablevision 0.0%%6 177 5 8x 9.3x
S26/2015 Charter Time Warner Cable 36.0% 787 LIS 9.5%
312015 Charter Bright House Networks TA% 104 7.8x ]
THERDMZ Cogeco Communications Alantic Broadband 42.7% 14 9.0 e

Nen-Rural Cable ! Broadband Mean a5 8.3x
Nen-Rural Cable ! Broadband Median 43 9.3
Source: Public Slings, Wall Street research, SNL Kagan, publcy svailabie information
pf ‘\‘ ‘f p Notes:  Transachon vaiues nol adjusted for lax assets: EBITDA not aciusted for synargees. EBITDA reduced by sicck-based compensation: (1) Rural is defined as having
. ” greater than 50°9% subsorbers outside the top 50 DMAS, (2) Reflects % of residenlial broadband subscribers in DMAS outside the top 50 DMAS at the time of
EERALLR B R acquistion; Cogeco / Alaniic Ercadband and BC Pariners | Suddenlink based on available dala as of Q4 2014; (3) Refects amended ransaction agreement; 59
PARTNERS ariginal transaction agreement as of 41&2018: (4) Reflects EV / LOA EBITDA: {5) Reflects 2014A EBITDA: (8) Per Wall Street research, Bresnan's core markets =

were small clies in the mountain west, with an estimated ~75% of subsoribers residing in Montana and Yyoming, and the remander in Colorado and Uah




Privileged and Confidential
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Analysis of Selected Enterprise / Business Services Transactions and 2017
GCl Holdings Transaction

(8 in billions)

Enterprise ! Business Services

Date Transaction EV! EVI
Announced Acquiror Target Value LTM EBITDA  Fwd. EBITDA
22002017 BQT Lumas Metworks 510 11.4% 10.2x
MBW201E  Zaye Electric Lightwave 14 7.9 7.9
10212016 CenturyLing Level 3 340 13.1% 12.0m
BR02014  Consolidated Communications: Emventia 0.4 T.3x T3
BME2014  Lewvel 3 Communications tw telecom T3 14.2x 137
282012 Consolidated Communications SureWest Communications 05 6.7x Bdx
Enterprise | Business Services Mean 10.0% 9.6x
Enterprise | Business Services Median 9.5x S.1x

2017 GCI Holdings Transaction

Date Transactien EV/ EV/
Announced Acquiror Target Value LTK EBITDA Fwd. EBITDA
4452017 Liberty Interactive GCI Heldings 527 9.7x Bax™

b ¥ Source:  Publicfilings. Wall Street research, publicly avaitable information
I / ‘:\ ,ﬁ{l p Hotes:  Transaction values not adjusted for fax assets; EBITDA not adjusted for synengies; EBITDA reduced by stock-based compensation
(1} Reflects EV / LOA EBITDA

PERELLA WEINBERG
{2) Foraard EBITDA reflects midpoirt of management's 2017 guidance reduced by LTM stock-based compensation ]

f PARTHERS




GCI Holdings = DCF Analysis

(& in mllions)

Privileged and Confidential
Prepared at the Request of Counsel

Financial Forecast

Fiscal Year Ending December 31,

I 2023E Adjusted for
: Roaming Rate
| Decrease and
&ME 2020E 2020E 2021E 2022E 2023E | terminal UFCE
Total Revenue 5455 12 SH06 911 $919 ; 55569
% Growih 4.9% (1.8%) 1.7% 0.9% :
Adjusted EBITDA 3158 5323 33N 327 5333 ] 5303
Less: Stack-Based Compensation {4) (&) {13) {14) (] 1 )
EBITDA 5154 $315 $238 313 $326 : 5296
% Margin 33T 249.5% 23.5% 34.3% 35.4% ] I3
Less: D&A (5118) ($232) ($210) (5178) (5148) : (5118)
EBIT 538 1.2 ] 588 137 S177 ] $TT
Less: Taxes 11}y {25) (38) [49) : {50)
Pius: DE&A 116 210 176 145 1 119
Less: Capex 73 (130 (125) {1209 ] (118)
Less: Change in NWC [55] 70 (4) (4} : -
Unlevered Free Cash Flow $138 $213 §146 $153 1 siz8
% UFCF Conversion a8.2% 71.6% 4569 46.9% I 43 1%
% Growth (31.7%) 4 8% :

Terminal Year EBITDA 5206
Exit Multiple 9,50
Terminal Year UFCF $2,805
PV of Terminal Year UFCF" 52,224
Plus: PV of Forecasted UFCF” 586
Implied Enterprise Value £2,810

I) / "\' / p Source:  Project

Notes:  Waluat
PERELLA WEINBERG
{ PARTHERS

5 of 2020,

Implied Enterprise Value

Implied Perpetuity Growth Rate

Discount Exit Multiple Exit Multiple
Rate 9.00x 9.50x 10.00x 9.00x 9,50 10.00%
6.40% 52732 52,851 $2.570 1.53% 1.78% 2.00%
6.90% 2693 2810 2.927 201% 2.26% 2.48%
7.40% 2854 2770 2,885 2.49% 2.73% 2.96%

agle data room, GCI Liberty managemert, Bloomberng, FaciSel: market prices as of dose on 842020
surmes mid-year discounting convent
1) Reflects tax deprecation, lax amortization, and lax amorlizaSion &
adjusted for the termiration of the Verizon 5G backhaul roaming agresment (niet impact of $30 milion): (4) Reflects WACC of §.6%

dafemad loan costs; (2) Refects 28.0% tax rate; (3) Reflects 2023E EBITDA

b
b




Privileged and Confidential

Prepared at the Request of Counsel

GCI Holdings = WACC Analysis
[ waccanayss |

Peer Beta Analysis

Levered Debi / Dobd 1 Unlewvered
Cost of Equity Campany Beta™ Equity  Capltalization __ Beta®™  Met Leverage™
U.5. Risk-Free Rate™ Wirsless
Unleverad Bata ATET 085 50.1% 44, 5% 058 el
Target Debt / Equity” T-Mobile US [ 53 4% 34859 0.8 Ix
Releverad Beta LS. Cellutar ors 63 6% J8.59% 0 1.5x
[Enuity Market Risk Premium Verizon 045 48.4% J2.6% 033 24x
Adjusted Equity Market Risk Premium Raogional Wirsless | Cabls
Shema .75 27 5% 21.6% 02 2.0m
Size Prernium f (Discount) 1.44% Cabile [ Broadband
Altice LUSA 147 143 2% 55.8% 056 L
[Cost of Equilty 8.96% | Cable One 0.80 15.5% 13.5% 072 1.8x
% Equity/ Capilalzation 55.00% Charter Communications 1M 55.1% 35.5% on 4.2
Comcast 0.47 52.3% 34.3% 063 2T
Enterprise ! Busingss Services
Alaska Communications 0.7a 138.4% S8.2% 038 2
Cogent 0.52 24 7% 19,5% D44 30w
CenturyLink 0.96 304.1% Ta.F% 0.23 3.7x
Cosi of Debi GTT 115 977 . 7% an. 7% o014 7.0
[Eost of Datt (Pre-Tax) 5.00% | Wadian 0.80 55.1% 35.5% 0.56 27
% Debt / Capitalization 45,005 B aan 0,84 152.7% 43.0% 050 3.2x
% of Debl with Non-Tax-Deductible Inerest B0.00%
Pre-Tax Cost of Detdt 5.00% Pre-Tax Cost of Debt
Tax Rate 28.00% Dabt | Capitalization 4, 50% 5,00 5.50%
[Sost of Dabit (After-Tax) 360% | 36.0% B.70% 6.86% T.01%
% Debt / Capitalization 45.00% 45.0% 6.7 3% 6.93% TAM%
% of Debt with Tax-Deductible Interest 40.00% S5.0% 6. 76% .00 T M4%
Fre-Tax Cost of Debl
Tax-Deductible Interest 4.50% 5.000% 5.50%
30.0% BFE B.95% F20%
40.0% B.T3% B.93% TAT%
WACC 6.93% 50.0% 5.6 6874 T.06%
Source: Public fiings. Wal Sireef ressarch, Bloomberg, FactSat, market data as of /472000
Notes: (1) Bleombeng unadusiad bela based on 2-year perod and weskly data; (2) Assumes marginal (2 rale of 25.0°% fof the peer el (3) Refects LTM net leverage

P/W/P

PERELLA WEINBERG
PARTHERS

reflects ERITDA reduced by stock-based compensation; reflects Core EBITDA {reduced by handset leasing DEA) for T-Mobile US: (4) Based on average trading 3-

month yield of 2-year U.S. Government Bond: (5) Reflects 45% debl | capitalization: (5) Reflects Dulf & Phelps supply-side long-term expected equity sk premium

over J0-year Treasury bond with 100 bps increase (consisbent with the 100 bps increase in the Duff & Phelps Recommended U.E. equily risk premium implemaonted

on NIS2020) (7)) Based on 2020 Duff & Phelps Cost of Capital Navigator; GC| Holdings equity value reflects implied enterprise valus from DCF analysis bess net a5

debt of 1,306 millon




Privileged and Confidential
Prepared at the Request of Counsel

GCI Liberty = Analyst Price Targets

Research price targets range from $89.00 — $96.00 per share, implying a 10.0% — 18.7% premium to the
current share price

SELECTED ANALYST PRICE TARGETS

Price Premium to
Broker Date Target Current Rating

Pivotal Research Group 5/11/2020 $96.00 18.7% Buy
Benchmark 7112020 91.00 12.5% Buy
B Riley FBR 6/30¢2020 89.00 10.0% Buy
High $96.00 18.7%

Mean 92.00 13.7%

Median 91.00 12.5%

Low 89.00 10.0%

Mema: Current GLIBA Share Price $80.90
P/W/P

PERELLA WEINBERG Souree:  Wall Sireed research, Bloomberg, FactSet; market prices as of close on EMO20

PARTHERS




GCI Liberty = Evite Financial Analysis

(% in miffions)
Evite Valuation Evite Evite
Methodology EV | 2020E Revenue™ EV / 2020E EBITDA™ Evite Valuation

Public Companies
Analysis

1.5%-20x NM - NM $19 §25

Precedent

L 2.0x - 25x NM - NM £25
Transactions

4 WEINBERG 2 Rl
NERS

I_)- Fi "\' / p Source: GCI Liberty ma
d 4 Netes: (1) Rede

!

§32
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GCI Liberty - Evite Financial Forecast

(% i mifhons)
Historical | Management Forecast
FY Ending December 31st, 2019A : 2020E 2021E
|
Revenue $25.1 ] $12.7 $20.4
% Growth 4.8% { (49.3%) 60.6%
|
Less: Operating Expenses (29.6) ! (22.6) (18.8)
EBITDA ($4.5) i ($9.8) $1.8
% Margin NM | NM 8.8%
% Growth NM : NM NM
|
Memo: :
Capex $1.5 I $1.0 %0.5
% of Revenue 5.8% | 7.8% 2.3%
P/W/P

PERELLA WEINBERG Source: Project Eagle data room, GCI Liberty management

PARTHERS
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Consumer Internet — Analysis of Selected Publicly Traded Companies

(& in billions, except per share values)

Public Trading Comparables

Share Price % 52Week Equity Enterprise __ EV/Revenue Revenue Growth v/ esimpal’

(8/412020) __High Value Value _ LTM __2020E _ 2020E _ 2021E '19A-'21ECAGR LTM __2020E

Alphabet® $1469.35  941%  $10336 50064  66x 62  90%  233% 16.0% 200k 19.1x
Facebook™ 24983  985% 7363 6811 91 85  132%  257% 19.3% 197 197
Snap Inc 176 82.4% 35.4 348 181 1589 21T%  421% 347% NM MM
Twitter 3635  800% 304 64 79 80 (52%) 28.0% 10.1% NM NM
Pinterest 3481 955% 245 228 186 156  281%  375% 327% MM MM
Tripadvisor®® 072 479% 30 30 20 48 (505%) 68.2% (18.5%) 1.4 NM
Yelp 881 675% 21 16 16 20 (192%) 136% (4.2%) 232 MM

Mean 9ix  87x  (10%) 3MA% 12.9% 186x  19.4x

Median 78x  8O0x  9.0%  28.0% 16.0% 198x  19.x

Source:  Public filngs, Wall Sireet research, FactSet, market prices as of close on 842020

Notes:  Figures calsndanzed: EV / EBITDA multiples are marked as "NM® when negathe or sxcseding 40.0x: LTM periad reflectsd is as of latest publicly reported quarterly figures
{1) ReSeds EBITDA raducad by stock-based companeation
{2) Refecis blended share prica; revenue malrics redect Net Revenue: pro fama for the acquisition of a §.5% stake in ADT. anncunced on 82030 pro farma for the

¥ acquisition of a 7.7% stake in Jio, announced on 7/'15/2020; pro forma for the acquistion of Locker, completed on 2/12/2020; pro forma for the acquistion of FitBit,
pf‘ “\ f p announced on 11112018
PERELLA WEINBERG {3) Pro forma for the acquistion of a 10.0% stake in Jic. completed on T7/320

PARTNERS {4) Pro foema for acquisition of SinglePlatam, completed cn 1218, pro foma for the acquisition of Bookatable, complelad on 120/2018 2q
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Consumer Internet = Analysis of Selected Precedent Transactions

(% in miffions)

Date Transaction EV | Revenue EV I EBITDA

Anncunced Acquiror Target Value LTM Farward LTM Forward
122062018 1AC Care.com $500 2.4x de. ] 35.6x MM
SM02018 Apcllc Shutterfly 2,700 1.3x 1.2% 9.5x 9.7x
329 Spark Networks Zoosk 255 1.5 1.5x A 0.2
12209 Viacom Piuta TV 340 4 By 23 MA MNA
10/2972018 ProSiebenSat 1 eHarmony 85 0.8 0.5 ] MA
8252018 Permira and Spectrum Bquity X0 Group 816 5.0 4 5u 30.3x 25.Tx
24207 KKR WebMD 2,800 4.0 38 14.4x 13.3x
SH2017 Apollo CareerBuilder 627 0.8x 0.5 S.0x 4.6%
SHR20T 1AC Angie's List 579 1.8 2.0 MM MM
41102017 Harland Clarke RetailMeMat 472 1.7 1.5 13.4x 186, 1x
1211462016 Just Eat hungryhouse 305 8. MA MA 20.0%
102112018 Ziff Davis Everyday Health 485 1.8 1.6x 15.9% 10.0x
1N7r201S Pandora Ticketily 450 5.8 B.dx WM MA
7142015 Match Group PlentyOfFish 575 & .o 4.8 13.6x" MA
SM22M5 Verizon ACL 4,335 1.7 1.6x 10.0x 4.8x
Mean 3.dx 2.5% 16.4x 13.3x%

Median 1.9 1.8% 13.6x 10.2x

Source: Pubicfiings, Wall Strest ressarch. publicly avallable scurces, FaciSel
Hotes:  Transaction values not adjested for bax assets; ERITDA net adusted for snergies; ERBITDA reduced by slock-based compensalion;
EV ! EBITDA multiples are marked as "N when negative of exceading $0.0x
¥ i1} Reflects 2018E revenue
pf ‘I\ ,FH p (2} Reflects D1EA metrics
= e (3} Inchudes contingent con sideration of ~550 mikon
e (4} LTM revenue and EBITDA as of $1302015 10




GCI Liberty = GCI Liberty Inc. NPV of Corporate Costs

(% irr miffons)

GCI Liberty Inc. Corporate Costs

Q3-Q4

1 Terminal
FY Ending December 31st, 2020E 2020E 2021E 2022E 2023E ! Value™
Corporate Costs 378 $16.3 $17.0 5176 $18.4 1 $18.4
GCI Liberty Inc. Corporate Stock-Based Comp. avT 7.0 8.5 8.5 8.5 I 8.5
Total Corporate Costs (Pre-Tax) $11.4 §$23.3 $25.5 $26.1 $26.8 | $26.8
Less: Taxes™ (3.1) (6.3) (6.9) (7.1) .2l (7.2)
Total Corporate Costs (Post-Tax) $8.4 $17.0 $18.6 $19.1 $19.6 : $19.6

NPV of Corporate Costs'" $385

Corporate Costs NPV Sensitivity

Perpetuity Growth Rate

Discount Rate 1.75% 2.00% 2.25%
6.35% $408 $429 $453
6.85% $368 3385 $404
7.35% 336 §349 5364

I_) ,“; ‘\' }; p 33';5" P;:q:!l: room, GCI Liberty management, Bloomberg, FaciSet market prices as of close on AAI2020

pempeiulty groath rate of 2.00%

f PERELLA WEINBERG {2 Redect
f PARTHERS
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GCI Liberty Inc. = WACC Analysis

Cost of Equity

Leverad Beta! 0.93 0.93
Market Risk F‘remun*:;' 7.A7% T.7T%
Equity Risk Premium 6.64% 6 64%
20-Year Treasury Yield™ 1 168% 1.16%
Cost of E;quity T.80% ?’.Bﬂ%-
% Equity / Capilta 70.00% 70.00%
Cost of Debt
Pre-Tax Cost of Debt 5.00% 5.00%
talization 28.00% 2B8.00%
L 70.00% E50.00%
Pre-Tax Cost of Debt 5.00% 5.00%
Tax Rate 27.00%
After-Tax Cost of Debt 3.65% 3.65%
% Dwabt / Capitalization 28.00% 28.00%
% of Dabtl with Tax-Deductible interest 30.00% 50.00%

Cost of Preferred Equity
Cost of Preferrad®

% Preferred / Capitafization

WACC
) i ¥ ."l Soumrce: Project Eagle data room, GCI Liberty managern ent, public filings, W
I ! ‘\ ! P Notes: (1) Reflects .S, Barra beta; (2) Refects Duff & Phelps su
3 A WEINBERS increase (consistent with the 100 bp ease in the Duff & F

an average kaiing S-month yield of 20-year U.S. Govemnment

| data as of B,
1 et 20-year Treasury bond with 100 bps
ded on W2E020); (3) Based
ond; (4) Reflects current yield on GCI Liberty prefemed stock outstanding

| Street research, Bloomberg, F
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GCI Liberty = Shares Held in Liberty Broadband, Charter, and LendingTree

(Shares in millions)

Company (Ticker) Shares Held
Liberty Broadband (LBRDK) 42.7
Charter (CHTR) 54
LendingTree (TREE) 3.4
PIW/P o o scsevmmmems

f PARTHERS
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B. Liberty Broadband Analysis

P/W/P
f sigl;t&_-‘;:{EINEERG




Liberty Broadband - Skyhook Financial Analysis
(i

in mitlions)

Skyhook Valuation Skyhook Skyhook
Methodology EV [ 2020E Revenue™ EV/2020E EBITDA™ Skyhook Valuation
EUBNC Gompans 1.5x - 2.5x NM - NM $26 - $43
Analysis
i 2.0x - 3.0x NM - NM $34 $52
Transactions
Source: Lberty B

Motes: (1) Red
3ERG 12} Raf
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Liberty Broadband - Skyhook Financial Forecast

(& in miffions)

Historical | Management Forecast
FY Ending December 31st, 2019A : 2020E 2021E 2022E
Revenue $14.9 : $17.2 $18.2 $19.3
% Growth 8.0% I 15.9% 5.6% 6.0%
Less: Operating Expenses (19.6) : (19.5) (20.4) (21.3)
EBITDA ($4.7) : ($2.3) ($2.2) ($2.0)
% Margin NM ] NM NM N
% Growth NM : N MM N
I
Capex $05 1 $0.0 $0.1 $0.1
% of Revenue 3.4% I 0.1% 0.3% 0.3%

p/ ‘\1’/ p :_,::?: Libarty Broadband management

PERELLA WEINBERG
PARTHERS

Foracasis for 20206 ~ 2022E do net refled any upside thal may result from licensing o sucosss in the emerging market opportunities (56
network and intemational safely ! securnity deployments)

38
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Location Services — Analysis of Selected Publicly Traded Companies

(5 in biflions, except per share valuss)

Public Trading Comparables

Share Price % 52-Week Equity Enterprise  EV/Revenue 2019A - 2021E ev/esiToA”
(8/4/2020) __ High Value _ Value LTM 2020E _ Revenue CAGR _ LTM 2020E
Garmin 39094 97.8% $19.3 $16.6 4.4x 4.4x 3.4% 16.3x 17.7x
Trimble!® 4513 97.8% 11.5 133 4.1 45 ©8%) 191 23.0
TomTom'™ 829  61.1% 1.1 07 1.0 1.1 (8.5%) NM NM
TeleNav 544  47.0% 0.3 0.1 05 05 NA NM NM
Mean 2.5x% 2.6x (2.0%) 17.7x 20.4x
Median 2.6x 2.8% (0.8%)  17.7x 20.4x

Source: Publicfiings. Wall Street research. FactSet. market prices as of close on 842020
Hotes: Figures calendanized, EV ! EBITDA malliphss are manked a5 "MW when negatne of axcasding 40.0x; LTM period refecled is 85 of latest
publicly reported quarterty figures

I)/ ‘,“ ‘f p {1y Reflects EBITDA reduced by stock-based compensation
e —_ {2p Profoma for acquisiion of Azteca Systems, complebed 24 2018
JEERELLI BN BERY (3 Reflects EUR / USD exchange rate of 1,176 )
PARTHERS a7
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Location Services — Analysis of Selected Precedent Transactions

(8 iy mithans)

Precedent Transactions

Date Transaction EV [ Revenue EV/EBITDA
Announced Acquiror Target Value LTM Forward LTM Forward
8/3/2015  German Auto Consortium  Nokia HERE $3,072 2.6x 224" 25.2% 13.9x
42712015 GB Group Logate 20 3.8¢% 2.7 NA NA
6/1/2011  Schneider Electric Telvent 2,020 1.9x% 1.8x 12.3x 11.7x
10272010 Neustar Quova 22 MA 1.4x MA MNA
7/23/2007  TomTom Tele Atlas 3,731 9.5x 7.04% NM 33.5x
3142007  Pitney Bowes Maplnfo 408 2.4x 2.1x 19.5x 14.0x
Mean 4.0x 2.9x 19.0x 18.3x
Median 2.6x 2.2x 19.5x 13.9x

Source: Public fiings, publicly available sources, Wall Street ressarch, CaplQ, FactSe
Motes:  Transaction values not adjusted for tax assets; EBITDA not adjsted for synergies: EBITDA reduced by stock-based compensation:
¥ EV ! EBITDA multiples afe marked as ‘NM™ when negative of axceading 40.0%
I)/ ‘.‘ "{1 p {1h Forward revenue reflacts C 2016
PERELLA WEINBERG {26 LTM revenue refiects CY 2014
| papTHERS ' (3¢ Forward revenue reflects CY 2006 ag




Privileged and Confidential
Prepared at the Request of Counsel

Liberty Broadband - Analyst Price Targets

Research price targets range from $155.00 — $187.00 per share, implying a 9.1% — 31.6% premium to the

current share price

SELECTED ANALYST PRICE TARGETS

Price Premium to
Broker Date Target Current Rating

Pivotal Research Group SM1/2020 $187.00 31.6% Buy
Morgan Stanley B3/2020 183.00 28.8% Hold
FBM Securities TMI2020 176.54 24 3% Buy
Deutsche Bank 5/12/2020 161.00 13.3% Buy
Benchmark 6/30/2020 157.00 10.5% Buy
TD Securities 71612020 155.00 9.1% Buy
High $187.00 31.6%

Mean 169.92 19.6%

Median 168.77 18.8%

Low 155.00 9.1%

Memeo: Current LBRDK Share Price $142.07

P/'W/P

PERELLA WEINBERG Source: VWl Street ressarch, Bloomberg. FaciSet; market prices a5 of close on 8472020
PARTHERS
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Liberty Broadband - Liberty Broadband Corporation NPV of Corporate Costs

Liberty Broadband Corporate Costs
Q3-04

I Terminal
FY Ending December 31st, 2020E 2020E 2021E 2022E 2023E Value"
Corporate Costs 376 3144 $15.0 31656 $16.2 : 5162
Liberty Broadband Corporate Stock-Based Comp. 4.2 7.9 a6 9.8 9.6 9.6
Total Corporate Costs §11.8 §22.3 $24.5 $25.1 $25.7 | $25.7
NPV of Corporate Costs'"! §572
Corporate Costs NPV Sensitivity
Perpetuity Growth Rate
Discount Rate 1.76% 2.00% 2.26%
5.80% E610 $646 3688
6.30% $543 $572 $803
6.80% $£490 $512 $537
P\
I II'IJ_I_‘_I\ il-l)ae Source: Liberty Broadband managen oombeny, FadSel, markel prices

/ Metes: (1) Refects discount rate of

and perpetulty growth rate of 2.0
{ PARTHERS =
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Liberty Broadband Corporation - WACC Analysis

Weighted Average Cost of Capital

Cost of Equity
Levered Beta'" 0.73

Market Risk Premium'”

7TA7%
Equity Risk Premium 5.26%
20-Year Treasury Yield™ 1.16%
Cost of Equity 6.42%
% Equity / Capitalization 98.00%
Cost of Debt
Pre-Tax Cost of Debt"! 1.75%
% Debt / Capitalization 2.00%
% of Debt with Non-Tax-Deductible Interest 100.00%
WACC 6.33%
Implied Debt / Equity 2.04%

) ."l v ."l Source: Liberty B
/ | Motes: {1} Refle
."l PERELLA WEINBERG 3
{ PARTHERS
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C. Pro Forma Financial Analysis

P/W/P
f sigl;t&_-‘;:{EINEERG
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Pro Forma = NPV of Corporate Costs Synergies

(% irr miffons)

At $£3 million of annual corporate costs synergies, the NPV of synergies ranges from $44 million — $63 million

At $5 million of annual corporate costs synergies, the NPV of synergies ranges from $73 million — $104 million

Corporate Costs Synergies NPV Corporate Costs Synergies NPV Sensitivity
Gross Corporate Costs Synergies $3.0 Perpetuity Growth Rate
Tax Rate 24.00% Discount Rate 1.75% 2.00% 2.25%
Post-Tax Corporate Costs Synergies $2.3 5.80% $55 558 363
Discount Rate 6.30% 6.30% $49 $51 $55
Perpetuity Growth Rate 2.00% 6.80% 544 346 $49
Implied NPV of Corporate Costs Synergies $51

Corporate Costs Synergies NPV Corporate Costs Synergies NPV Sensitivity
Gross Corporate Costs Synergies $5.0 Perpetuity Growth Rate
Tax Rate 24.00% Discount Rate | 1.75% 2.00% 2.25%
Post-Tax Corporate Costs Synergies $3.8 5.80% 591 97 $104
Discount Rate 6.30% 6.30% $81 $86 $91
Perpetuity Growth Rate 2.00% 6.80% §73 77 $81
Implied NPV of Corporate Costs Synergies $86
P \
I f ‘\ T p Source:  Libesty Broadband management, Blooeberg, FactSet; market prices

f PERELLA WEINBERG

f Notes: Analysis assumes Bustrateve fransacion close of 12512020 reflec
f PARTHERS
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Pro Forma = NPV of Federal NOLs

(% irr miffons)

NPV of Federal NOLs

FY Ending December 31st 2020E 2021E 2022E 2023E 2024E 2025E 2026E 202TE 2028E
Federal NOLs Used $- $73.0 $102.0 $65.7 $151.8 $155.8 $127.2 $84.0
Federal Corporate Marginal Tax Rate 21.0% 21.0% 21.0% 21.0% 21.0% 21.0% 21.0% 21.0%
Cash Taxes Saved $- $16.3 $21.4 $13.8 $31.9 $32.7 $26.7 $17.6
NPV of Cash Taxes Saved'! $117

NPV of Federal NOLs Sensitivity

Discount Rate 1

5.80% 5119

6.30% 117

6.80% 5114
/ X F - Liberty Br and manage Bicombrerg, FactSet. market prices as of doss or
I_) ) ‘\ ,." p ::::n L...\?IE!O.ICDIFJI' Inaget Bioombeerg, FactSet. market pr xs of n

shich close of 1312020, reflects vakiation dal
."l PERELLA WEINBERG
f PARTHERS
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Pro Forma = NPV of Liberty Broadband Corporate Costs Tax Savings

(% irr miffons)

Liberty Broadband Gorporate Costs

Q3-Q4 I Terminal
FY Ending December 31st, 2020E 2020E 2021E 2022E 2023E ! Value"
Corporate Costs $15.0 $156 $16.2 : $16.2
Liberty Breadband Corporate Stock-Based Comp. 96 986 9.6 96
Total Corporate Costs (Pre-Tax) $24.5 $25.1 $25.7 | $26.7
Less: Taxes'” (5.9) (6.0) B2l (6.2)
Total Corporate Costs (Post-Tax) 5186 $19.1 $19.6 : $19.6
NPV of Corporate Costs (Pre-Tax)'" $560
NPV of Corporate Costs (Post-Tax)""! §426

Corp. Costs (Pre-Tax) NPV Sensitivity Corp. Costs (Post-Tax) NPV Sensitivity Corp. Costs Tax Savings NPV Sensitivity

Discount Perpetuity Growth Rate Perpetuity Growth Rate Perpetuity Growth Rate
Rate 1.75% 2.00% 2.25% 1.75% 2.00% 2.25% 1.75% 2.00% 2.25%
5.80% $598 $635 3676 $455 3482 3514 $144 $152 3162
6.30% $532 $560 $592 404 3426 $450 $128 $134 5142
6.80% %478 3501 $526 $363 $381 3400 %115 $120 3126
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Privileged and Confidential
Frepared at the Request of Counsel

Legal Disclaimer

This Presentation has been provided to you by Perella Weinberg Partners and its affiliates (collectively "Perella Weinberg Partners” or
the “Firm") and may not be used or relied upon for any purpose without the written consent of Perella Weinberg Partners. The
information contained herein (the “Information”) is confidential. By accepting this Information, you agree that you and your directors,
partners, officers, employees, attorney(s), agents and representatives agree to use it for informational purposes only and will not divulge
any such Information to any other party. Reproduction of this Information, in whole or in part, is prohibited. These contents are
proprietary and a product of Perella Weinberg Partners. The Information contained herein is not an offer to buy or sell or a
solicitation of an offer to buy or sell any corporate advisory services or security or to participate in any corporate advisory
services or trading strategy. Any decision regarding corporate advisory services or to invest in the investments described herein
should be made after, as applicable, reviewing such definitive offering memorandum, conducting such investigations as you deem
necessary and consulting the investor's own investment, legal, accounting and tax advisors in order to make an independent
determination of the suitability and consequences of an investment or service.

The information used in preparing these materials may have been obtained from or through you or your representatives or from public
sources. Perella Weinberg Partners assumes no responsibility for independent verification of such infermation and has relied on such
information being complete and accurate in all material respects. To the extent such information includes estimates and/or forecasts of
future financial performance (including estimates of potential cost savings and synergies) prepared by or reviewed or discussed with the
managements of your company and/or other potential transaction paricipants or obtained from public sources, we have assumed that
such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available estimates and judgments
of such managements (or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates). The
Firm has no obligation {express or implied) to update any or all of the Information or to advise you of any changes; nor do we make any
express or implied warranties or representations as to the completeness or accuracy or accept responsibility for errors.

MNothing contained herein should be construed as tax, accounting or legal advice. You (and each of your employees, representatives or
other agents) may disclose to any and all persons, without limitation of any kind, the tax treatment and tax structure of the transactions
contemplated by these materials and all materials of any kind (including opinions or other tax analyses) that are provided to you relating
to such tax treatment and structure. For this purpose, the tax treatment of a transaction is the purported or claimed U.S. federal income
tax treatment of the transaction and the tax structure of a transaction is any fact that may be relevant to understanding the purported or
claimed U.S. federal income tax treatment of the transaction.
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August 5, 2020
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Confidential

These materials have been prepared by Evercore Group L.L.C. ("Evercore") for the Special Committee of the Board of Directors (the
“Committee”) of GCI Liberty, Inc. ("GLIB" or the “Company”™) to whom such materials are directly addressed and delivered and may not be used
or relied upon for any purpese other than as specifically contemplated by a written agreement with Evercore. These materials are based on
information provided by or on behalf of the Committee, including from Company management, andfor other potential transaction participants, or
from public sources or otherwise reviewed by Evercore. Evercore assumes no responsibility for independent investigation or verification of such
information and has refied on such information being complete and accurate in all material respects. To the extent such information includes
estimates and forecasts of future financial performance prepared by or reviewed with the management of the Company andfor other potential
transaction participants or obtained from public sources, Evercere has assumed that such estimates and forecasts have been reasanably
prepared on bases reflecting the best currently available estimates and judgments of such management (or, with respect to estimates and
forecasts obtained from public sources, represent reasonable estimates). No representation or warranty, express or implied, is made as to the
accuracy or completeness of such information and nothing contained herein is, or shall be relied upon as, a representation, whether as to the
past, the present or the future. These materials were designed for use by specific persons familiar with the business and affairs of the
Company. These materials are not intended to provide the sole basis for evaluating, and should not be considered a recommendation with
respect to, any transaction or other matter. These materials have been developed by and are proprietary to Evercore and were prepared
exclusively for the benefit and internal use of the Committee (and, at the Commitiee’s request, the GLIB Board of Directors).

These materials were compiled on a confidential basis for use by the Committee (and, at the Committee’s request, the GLIB Board of Directors)
in evaluating the potential transaction described herein and not with a view to public disclosure or filing thereof under state or federal securities
laws, and may not be reproduced, disseminated, quoted or referred to, in whele or in part, without the prior written consent of Evercore.

These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Evercore {or any
affiliate) to provide or arrange any financing for any transaction or to purchase any security in connection therewith, Evercore assumes no
obligation to update or otherwise revise these materials. These materials may not reflect information known to other professionals in other
business areas of Evercore and its affiliates.

Evercore and its affiliates do not provide legal, accounting or tax advice. Accordingly, any statements contained herein as to tax matters were
neither written nor intended by Evercore or its affiliates to be used and cannot be used by any taxpayer for the purpose of aveiding tax penalties
that may be imposed on such taxpayer. Each person should seek legal, accounting and tax advice based on his, her or its particular
circumstances from independent advisors regarding the impact of the transactions or matters described herein,
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I. Transaction Overview

EvVERCORE




Scope of Review and Selected Qualifications

Executive summary of scope of review and selected qualifications set forth in our opinion letter

The full text of our written opinion will set forth assumptions made, matters considered and other qualifications and limitations
on the review undertaken in conjunction with the opinion. You are urged to read the written opinion carefully and in its entirety.

®m  Inconnection with rendering our opinion, we have, among other things:

Wi

reviewed certain publicly available historical business and financial information relating to GCI Liberty, Inc. (the "Company”) and
Liberty Broadband (the “Parent") including certain publicly traded assets owned by the Company and the Parent, that we
deemed to be relevant, including publicly available research analysts’ estimates;

reviewed certain non-public projected financial and operating data relating to the Company and the Parent, as prepared and
furnished to us by the management of the Company and the Parent, respectively, and as approved for our use by the
Company;

discussed with management of the Company and the Parent the past and current operations, current financial condition and
financial projections of the Company and the Parent, respectively (including their views on the risks and uncertainties of
achieving such projections);

reviewed the reported prices and the historical trading activity of the Company Commeon Stock and the Parent Common Stock,
including the relative historical exchange ratio based on the trading prices of the Company Series A Common Stock and the
Parent Series C Common Stock;

compared the financial performance of the Company and its stock market trading multiples with those of certain other publicly
traded companies that we deemed relevant;

compared the financial performance of the Company and the valuation multiples implied by the Combination with those of
certain other transactions that we deemed relevant;

perfermed illustrative discounted cash flow analyses relating to the Company's and the Parent's operating assets and certain
publicly traded assets owned by the Company and the Parent;

compared the net asset value of the Company and the Parent, based en publicly available information and infermation provided
by the Company and the Parent and approved for our use by the Company, to the market trading value of the equity of the
Company and the Parent;

reviewed the financial terms and conditions of a draft, dated August___, 2020, of the Merger Agreement; and
performed such other analyses and examinations and considered such other factors that we deemed appropriate.

Evercore 1 ot




Scope of Review and Selected Qualifications (Cont’d)

Executive summary of scope of review and selected qualifications set forth in our opinion letter

For purposes of our analysis and opinion, we have assumed and relied upon, without undertaking any independent verification of, the
accuracy and completeness of the financial and other information publicly available and all of the information supplied or otherwise made
available to, discussed with, or reviewed by us, and we have further relied upon the assurances of the managements of the Cempany and
the Parent that they are not aware of any relevant information that has been omitted or that remains undisclosed to us or any facts or
circumstances that would make such information inaccurate or misieading. We assume no responsibility or liability for such information or
any independent verification thereof. With respect to the projected financial and operating data referred to above, we have assumed with
the Special Committee's consent that they have been reasonably prepared on bases reflecting the best currently available estimates and
good faith judgments of the managements of the Company and the Parent as to the future financial performance of the Company and the
Parent and the other matters covered thereby. We have relied, at the Special Committea's direction and without independent verification, on
the assessments of the managements of the Company and the Parent as to the future financial and operating performance of the Parent

and the Company. Wie express no view as to the projected financial and operating data or any judgments, estimates or assumptions on
which they are based.

Far purposes of our analysis and opinion, we have assumed, in all respects material to our analysis, that the final executed Merger
Agreament will not differ from the draft Merger Agreement reviewed by us, that the representations and warranties of each party contained in
the Merger Agreement are true and correct, that each party will perform all of the covenants and agreements required to be performed by it
under the Merger Agreement and that all conditions to the consummation of the Combination will be satisfied without waiver or modification
thereof. We have further assumed, in all respects material to our analysis, that all governmental, regulatory or other consents, approvals or
releases necessary for the consummation of the Combination will be obtained without any delay, limitation, restriction or condition that would
have an adverse effect an the Company, the Parent or the consummation of the Combination or reduce the contemplated benefits of the
Combination to the holders of Company Common Stock. Further, as you are aware, the credit, financial and stock markets have been
experiencing unusual volatility and we express no opinian or view as to any potential effects of such volatility on the parties to the Merger
Agreement or the Combination.

We have not conducted a physical inspection of the properties or facilities of the Company or the Parent and have not made or assumed any
respaonsibility for making any independent valuation or appraisal of the assets or liabilities (including any contingent, derivative or other off-
balance sheet assets and liabilities) of the Company or the Parent, nor have we evaluated the solvency or fair value of the Company or the
Parent under any state or federal laws relating to bankruptey, insolvency or similar matters. Qur opinion is necessarily based upon
information made available to us as of the date hereof and financial, economic, market and other conditions as they exist and as can be
evaluated on the date hereof. It is understeod that subsequent developments may affect this opinion and that we do not have any obligation
to update, revise or reaffirm this opinion.

T
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Scope of Review and Selected Qualifications (Cont’d)

Executive summary of scope of review and selected qualifications set forth in our opinion letter

We have not been asked to pass upon, and express no opinion with respect to, any matter other than the fairness to the helders of
Company Common Stock, other than the Malone Group, the Maffei Group and their respective Affiliates and the Company Section 16
Officers, from a financial peint of view, of the Commeon Exchange Ratio in the Merger. Ve do not express any view en, and our opinion does
not address, the fairness of the proposed transaction to, or any consideration received in cennection therewith by, the holders of any other
securities or class of securities, creditors or other constituencies of the Company, nor as to the fairness of the amount or nature of any
compensation to be paid or payable to any of the officers, directors or employees of the Company, or any class of such persons, whether
relative to the Common Exchange Ratio or otherwise, nor do we express any view on, and our opinion does not address, the fairness of the
Common Exchange Ratio to the holders of Company Series A Commeon Stock relative to the holders of Company Series B Commen Stock,
or vice versa, We have not been asked to, nor do we express any view on, and our opinion does not address, any other term or aspect of
the Merger Agreement or the Combination, including, without limitation, the structure or form of the Combination, or any term or aspect of
any other agreement or instrument contemplated by the Merger Agreement or entered into or amended in connection with the Merger
Agreement. Our opinion does not address the relative merits of the Combination as compared to other business or financial strategies that
might be available to the Company, nor does it address the underlying business decision of the Company to engage in the Combination.
We do not express any view on, and our opinion does not address, what the value of the Parent Common Stock actually will be when issued
or the prices at which the Company Common Stock or the Parent Common Stock will trade at any time, or whether any class or series of
common stock or preferred stock will trade at different prices, including following announcement or consummation of the Combination. In
arriving at our opinion, we were not authorized to solicit, and did not solicit, interest from any third party with respect to the acquisition of any
or all of the Company Common Steck or any business combination or other extracrdinary transaction invelving the Company. Our apinion
does not constitute a recommendation to the Special Committee, the Board of Directors or to any other persens in respect of the
Combination, including as to how any holder of sharas of the Company Commen Stock should vote or act in respect of the Combination.
We are not expressing any opinion as to the prices at which shares of Company Common Stock will trade at any time, as to the potential
effects of volatility in the credit, financial and stock markets en the Company or the Combination or as to the impact of the Combination on
the solvency or viability of the Company or the ability of the Company to pay its obligations when they come due. We are not legal,
regulatory, accounting or tax experts and have assumead the accuracy and completeness of assessments by the Company and its advisors
with respect to legal, regulatery, accounting and tax matters,

T
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Proposal Summary

Proposal was received from Liberty Broadband on 6/28/20 and preliminary understanding with respect to
the exchange ratic was made public pre-market open on 6/30/20

Terms Details
Exchange Ratio ® 05800 Liverty Broadband (LBRD) Series C shares (non-voting) for each GCI Liberty (GLIB) Series A; 0.5800 Libarty
g Breadband (LBRD) Series B shares {10 votes) for each GC| Liberty (GLIB) Series B share

®  572.4%ishare for GLIB Series A (1 vote) based on LBRD Series C (non-voting) closing price of $124.98 on 6/29/20
L] 571.92ishare for GLIB Series B (10 votes) based on LERD Series B {10 wotes) closing price of 5124 00 on 5/29/20

®  |mplies a & 1% premium to GLIB Series A shareholders, based an GLIE Series A unaffected closing price of $67.05 as of

52520 for publicly traded shares
Implied m  Implies a 7.2% premium to Series B shareholders, based on GLIE Series B unaffected closing price of $67.10 as of 6/29/20
Premium far publicly traded shares. !

®  Aggregate premium to GLIB shareholders on a fully diluted basis of $585mm or $5.44 per GLIB Senes A share and $4.82
per GLIB Series B shara'

m  Liberty management (John Malone and Greg Maffel) economic ownership is 6.2% and voting interest is 66.6%

Implied Ownership in Pro m GLIB public economic ownership is 28.9% and veting interest is 3.9%

Forma Company ®  LBRO public economic ownership is 64.8% and voting interest is 29.5%
B Rellover into a Liberty Broadband preferred instrument with same terms
GLIB Series A » Mo conversian rights: voting rights with voting common (1/3 of a vote / share)
Cumulative »  Dividends, payable quartery, accrue on a daily basis at a rate of 7.00% per annum
Redeemable »  If Liberty Broadband fails to pay dividend for any four quartery panods, dividend rate increases by 2% annual rate until
Preferred Stock cured

»  Mandatory redemption date of March, 2058

Swrh FactSet (aw of &20020)
Unafactad closing price notional waliss for Series B shares mdecabed, Mlmllm.hﬂmm‘mﬂ;uum vielumss in LERD Series B shares (average dely radng volume of as than 50 shares based on svorage
haiby trading volume for last 30 days), the implied consideration (o be recedved by GLIE Serdes B al b by considering the vakie of the LERD Seres C shares which are highly liquid publichs
traded shanes

2. Asproposed, & is contemplated that Mr. Malons would sgres to receive shares of Liberty Broacbarsd Series C common stock in lieu of an aqual number of shases of Liberty Broadband Series B common siock he would be
Muwmmh?mmlcvmlmummmr Malone would haos beneficial evenerthip of net mane than by % ol Libety ' waing power (Target Vising
[Piovimr”) i s mgual to the wiking powier in Liberty Blmmubmlltlllrmlubyﬂr Malone). Mr. mmmnmmmmmnmgu such shares of Liberty
Broadband Serien & mmiﬂ Liserty Broadband Suris. B scrmmon stock, on o ona-for-one basin, 1o praserve bie Target Vieing Power following the sccurrance of any veting diution svents. Upen ceain
fndamantal svents, inclsdng cerain mongers, split or spin-offs, rights offwings and dividends, Mr. Malone wil be enfitied 1o coertain sconomic nghts associated with the shares of Libesty Broadband Series B common
steck ha ctheries would have racuved in the Patantisl Cembintion, Veting inttenst s1sumes smarsize of oll siock epions by Liberty Marsgamant and axchange of ol shares of Ubecty Broadband Saries C eommen shotk
fior Libarty Broadband Series B common siock by Jdohn Malons

—
|
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Proposal Summary History

(% in millions)

GLIB Second LBRD Second
LBRD Proposal GLIB Counter LBRD Revised  Counter Propesal Counter Proposal LBRD Proposal

B0 Proposal (B/19) Proposal (8r22) (6/24) (BI2E) {8128}

Proposal Date Grorz0 Graa0 Br22120 G240 2620 B28/20
LERD Series C Unaffected Share Price $132.64 $130.58 3129.36 $123.99 1247
GLIB Series & Unaffected Share Price $71.18° 359,141 36863 $65.89 5665
Implied Market Exchange Ratio at Proposal Date 0537 0528 0.581x 0.531x 0.587x
Proposal Exchange Ratio 0.557x 0585 0.575x 0.585x 0.580x
Implied GLIE Series A Offer Price 57354 $76.39 7438 572563 7202

Fuwrghase Premium lo GLIB at Proposal (%) 3.0% 10.5% & 4% 10.1% &1%

Purchase Premium to GLIB at Proposal (5) 5288 s7as S623 5712 3578

Implied GLIB FOSO 2 106.8 1068 106.8 106.7 106.7
Implied GLIB Purchase Price at Proposal Date 57,885 $8,161 §7,843 §7.743 57 68T
Implied Ecenomic Ownership for GLIB Sharehalders 29.8% 30.8% 30.5% 30.8% B0.T% 0.5800 LBRD Sorles C
Implied Voting Control for GLIB Sharcholders & 4.5% 4.5% &.5% 4. 5% 4.5% shares (non-voling)

for 1 GLIB Serles
A shara (1 vote); 0.5800

LBRD Series B shares
{10 votes) for 1 GLIB
Value of Proposal as of 872820 Sorlss B st
LBRD Series C Unaffected Share Price * $124.08 5124.98 $124.98 512493 512498 {10 votes)
GLIE Series A Unaffected Share Frice 4 S67.05 S67.05 S67.05 S67.05 26705
Details on Page §
Proposal Exchange Ratio 0.557x 0.585x 0.575x 0.585x 0.580x
Implied GLIB Series A Offer Price 369.67 731 £71.86 7311 372,49
Furchase Premium fo GLIB (6/29/20) (%) 3.5% 9.0% T2% 9.0% 81%
Purchase Premium to GLIB (6/29/20) ($) 3283 5656 521 3656 5589
Implied GLIB FDSO 106.7 106.8 106.7 1068 106.7
Implled GLIE Purchase Price (Gr28/20) $T432 $7.806 §7.670 §7,806 7,738
Premium / (Discount) to Pre-tax NAV (%) © (11.2%) (6.7%) (8.3%) (6. 7%) (7.5%)
Premium / (Discount) to FOC(-WNAV\‘%}S 10.4% 15.9% 13.9% 165.9% 14.9%

Source: FactSel (B26720), Cempany flings

Refects closing price of securiies one day prio to proposal dale

Caleulabed using ieasury siock method with implied GLIE Series & offer price; includes GLIE Series & and Sedes B
Weing interest rolates o 173 vole per share aributable to holders of GLIB series A redeemable preferred

BoBocks closing price as of 82820

1,

-3
3
4.
5.

of GLIB net asset val

A
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Liberty Broadband Proposal Unaffected Notional Value for GLIB Equity

As of 6/29/20 (% in millions)
GLIB Series A
LBRD Series C Share Price (6/29/20) $124.98
Proposal Exchange Ratio for LBERD Series C 0.5800x
Implied GLIB Series A Offer Price $72.49
Implied GLIB Serfes A Purchase Premium (%) 8.1%
Implied GLIB Series A FDSO 102.0
Implied GLIB Purchase Price for GLIB Series A Shares $7,392
GLIB Series B
LBRD Series B Share Price (6/29/20) $124.00°
Proposal Exchange Ratio for LBRD Series B 0.5800x
Implied GLIE Series B Offer Price $71.92°
Implied GLIB Seres B Purchase Premium (%) 7.2%
Implied GLIB Series B FDSO ° 48
Implied GLIB Purchase Price for GLIB Series B Shares §342
|Implikd Unaffected Notional GLIB Purchase Price as of 6/29/20 $7,736
Premium / (Discount) to Post-tax NAV (%) * 14.9%
Premium / (Discount) to Pre-tax NAV (%) i {7.5%)

Source: FactSel (829200, Company fings

Hote: Veling interest assumes soarcize of all shock cpfions by Libeety Marsgemant

1. Galdated using treasury stock mathod with implied GLIE Sevies A offer price.

2. Caleulabed uting intaury dock mathod with implied GLIE Series B offer price

3 Unaffected dosing price notional velus for Series 8 shares indicated. Mote that dus bo lsck of Squidity snd irading volums in LERD Series B shares (avorsge daly trading voiume of less than 50 shares based on average

dlaily rading volume for las 30 days). the implied considuration (o be received by GLIE Sedes B should alss be by considering e vakie of the LBRD Seres C shares which are highly liquid publichy
traded shanes
4___Ropresents the average of ke and high of GLIB nat asset value post-tax on 16, with GCI value range of $2 8bn - 53 0bn and Evite vakis rangs of §18mm-35mm
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Liberty Broadband Proposal: Pro Forma Ownership Summary

Pro Forma Statistics as of Unaffected Date (6/29/20) (% in millions)
S1andalone Statistics
LBRD Saries € LBRD Saries B LBRO Sorios A
Voles / Share - 10 1
Share Price (8207200 §124.08 §124.00 §122.78
Fully Diluted Shares Outstanding 154.0 25 965
Trading Vahee 18,248 304 $3.253
Size of Float (F Shares) 105.5 01 248
Sie of Float (§) $13,183" $10 53015
3 -month Average Daily Trading Vohsme (# of Shares) 0.8 0.0 0.2
% Totw) Float orE o0% o5%
Fmenth Average Daily Trading Violume ($mm) 565 30 $18
% Totsl Frost 0% 0.0% 06%
Pro Forma Statistics: LERD Series C Issusd to GLIB Series A; LERD Sorivs B issusd to GLIB Series 8
(+) New LERD Shares Issued Based on Proposal 619°
Mew Series & Shares =
Hew Senes B Shares 24
Mew Seres & Shares LA
Mew Prefemed Shares 72
(*) Curreni Exisling LERD Sevies A Shares m|s5
{+} Current Existing LBRD Series B Shares a5
(#) Current Existing LBRD Series C Shares 154.0
(=) Canceled LERD Series ¢ Shares Held Within GLIB 42h
Tatal Pro Forma LERD Shares 202.2
Libarty % E: il ip in Pro Forma LERD B.2%
Liberty Manageman % Voting Interest in Pro Forma LERD 66.6%
Total Public % « Gwnership in Pro Forma LBRD 228%
Total Public % Voting Interest in Pro Forma LERD 334%
GLIB Sharshalder % Economic Owmnership in Pro Farma LBRD 3I0T%
GLIE Shareholder % Voting Interest in Pro Fosma LERD 41.1%°
GLIE Public % Economic Ownership in Pro Forma LBRD 25.9%
GLIB Public % Voting Interest in Pro Forma LERD 1e%”
LERD Public % Eccnomis Ownarship in Pro Forma LBRD 64.8%
LBRE Public % Vating Interest in Pra Forma LBRD 20.5%

Sﬂll'“ Fastet (S2020) Cmﬂﬁi

by Liberty
1. ' Exciudes flost of 31 5% SeiesC mmbyﬁmmnmmnm
2. Excsdesnow LBRD profered shares isssed ke GLIE profored shwes

3 ﬂtmﬁwﬂd s MMMIMEM’ Madorse would sgreeto receien shares of Libety Brnhndhn"C mmm:kmlnnﬁm wqual mambar of ehares of Liberty Broadband Sedes B commen tiock he wouldbe entited
Power?)

such Bt M, berebeial ownership of Libacty nggregeie ng power {“Targed Victing
umm:mmumwmw in Liberty wudwllr Malens), Illr mm-mrunmwm W s of Libeety Sarins C commen
for-orie basis bo e is Target Voting Powes following the occurrente of amy viling dluion events. Upn cartain Rindamental avents, including certain
Idiamrrnﬁ.nwnsnﬁn lnddrmds.hl Mimnﬂh-ﬁd!u:mmm@umnﬂwmﬁlﬁiuﬂ iberty Broachand Series B common mhmmhwlm!dnmlmg

COPBRRER. Voting inteeust B 19umeg axircine of all Stock sptond By Liberty Man agamsent and sxchangs of &1 shan of Liberty Broadtand Senea G coemmon sack i Libarty Broaoband Series B common woek by Joha Malon

4. etingisteresteolates bo Series B thares isted to John Malone, Greg Ma el anditheis afkabes snd pubilic. and 173 vobe per share sttributable b holders of GLIE Sevies A redeenabie prefered
B___\oting interest; b 15w, share afributnbis bo bolders of GLIE Series & redesmabie profered
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GLIB Series A / LBRD Series C Exchange Ratio (3/12/18 — 6/29/20)

Based on Market Value GLIBA Average LEBRDK Average Exchange Ratio
Share Price Share Price Average Premium / {Discount)
Favorable
LBRD Proposal (6/28/20) $72.49 A 0.580x% NA to GLIB
Unaffected (8/28/20) 67.05 12488 0.536x 81% .
Last Week 67.07 12565 0.534x B.7%
080k o ast Menth 6899 130,84 0.527x 10.0%
Last 3 Months 63.75 125.01 0.510 13.8%
Last & Months 66.13 12507 0.527x 10.0%
Last 1 Year 8572 117.89 0.580% 3.6%
Last 2 Years 58.33 101.69 0.57Tx 0.6%
0.70x 1  Since Inception (3/12/18) 56.88 98 55 0.581x (0.7%)
080 -
Exchange Ratio )
0.536%
0.50x <
r
040 Favorable
Mar-18 Jun-18 Sep-18 Dec-18 Mar-18 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20  to LBRD
Seurce: FaciSet
Mote: mtﬂml IMMHELIE Seeips B offer EDG“!S? a5 of SCE20
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Confidential

GLIB Series A / LBRD Series C Exchange Ratio (3/12/18 — 6/29/20)
Based on Market Value Less Market Value of LTREE on Taxed Basis!

Favorable
to GLIB
0.80x -
LERDK Avarage GLIBA Average LTREE Average  Ad]. GLIBA Average Exchange Ratlo b
Share Price Share Price Share Price Share Price Average Framium / {Discount)
LBRD Proposal (6/28/20) N ST2.49 A, $65.58 0.525x NA
Unaffacted (8/29/20) 124.58 E7.05 27275 60.24 0.482x 5.8%
Last Week 125685 &7.07 278,30 60.13 D475 9.6%
0.70x o Last Morith 130,24 52,99 a7 gzn D.474x 10.6%
Last 3 Months 125.01 63.75 23870 57.62 0.461x 13.7%
Last & Menths 125.07 8613 26311 59.57 0.475x 10.5%
Last 1 Year 11769 €572 2075 58,21 0.496% 58%
Last 2 Years 101,69 833 293.02 51.04 0.504x 4.1%
Since Inception (3/12/18) 96.55 56.88 29310 4963 0.505x 3.8%
0.60x
Adjusted Exchange Ratio
——————————— 0.525x
0.50x -
0.482x
Mar-18 Jun-18 Sep-18 Dec-18 Mar-18 Jun-18 Sep-19 Dec-19 Mar-20 Jun-20 r
Favorable
to LERD
Source: FactSet

Mot Exehangs ralio is caloulaled as GLIB Sends A adysshid shans price afer impest rom Lendin gTnes divided by LERD Sanes C shide price; GLIB and LendngTred's hstorical basis shans oulstending pi FactSel: staumis
chiuted shares constant per 828/20. LBRD proposal alvo implies GLIE Seies B offer price of 571,92 as of 8720020

1. Assumes 27% efective tax rate for LendingTree and cost bass of 3198mm per GLIB Mmlmtm doas et asseme the usage of tax attribates to offiel gains payable

2 GLIEA average share price aker LendingTres | t (GLIE average share steed fior onal share of Lemdng Tres share peice post-tax

A

EvERCORE g
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GLIB Historical Share Price Performance

Confidential

GLIB Series A Share Price

S80.00 Public Exchange Ratio
Anncuncement i
(Unaffected as of 629/20) |
$80.00
$70.00
$60.00
Market
Value as of |
B/20020
$67.05
550.00
$40.00
$30.00 T T T T T T d
Mar-18 Jul-18 Mow-18 Mar-19 Jud-19 Mow-18 Mar-20 Aug-20
—GLIE = Arbitrage
Source: FaciSet

1. 57240 share price nipr esents the inplied GLIE Seces A offer price on a Rully cluted basis as of S2020 frem LBAD proposal

2. 38137 shar peice reprosents the inplied GLIE Series A offer price on a fully cllulod basis as of S0 from LERD proposal

EvERCORE
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Trading Performance Since 6/29/20

Confidential

Proposal Summary (Notional Value)

(% in millions, except per share data)

Share Price Reaction

Unaffectsd  1-Day  Cument 19.4%
{E29) (6/30) (83) 15.8%
Exchange Ratio 0580k 0580k 0580k 122%
5% B.5% 7.9%
LBRD Sesies C Share Frice $12496  $12386 514029 -~ a
implied GLIB Saries A Offer Price $7240  §7T190 58137 ool ol 15
Implied GLIB Series & Purchase Premiam (%) a1% 1.1% 1.7% {0:8%) .
Implied GLIB Series & FOSO ! 1020 102.0 1021 LBRD  LEBRD  Gu8 Gue *  Chater 8PS0
SenesC  SerwsB  Senws A SenesB
7
Implied GLIB Purchase Price for GLIE Series A Shases 51392 57,31 $8,308 «1Day (860) = Since Exchange Ratio Anou "
LEBRD Series B Share Price S124.00 $12400 12834 1828) 512408 512400 $67.05 S8T.10  $509.22 3,053
i R TR T T 1 Day (8/30) S12366 512400 7112 57260 $S1004 3100
Current (&/3) $14D.20  $128.24 58003 ST2E0  SSE9T0 3295
Implied GLIB Series B Purchase Premiam (%) 2% (1.2%) 22%
" ; s
Implied GLIB Series & FOSO” 4.8 4.8 4.8 lllustrative Merger Spread
tmplied GLIB Purchase Prics for GLIE Series B Sharss 342 s212 s357 30%
|I'I'D|WG|.EB Purchase Price $7.738 $7.674 58,662 |
Net Debt (820120)° 3492 $3M02 stz 2.0%
1.7%
|Tﬂrﬂ|' Enterprise Value $10,826 $10,885  §11.854 |
1.0% 1%
ﬂ:;d:gllunl assumes saercise of all stock opbiens by Liberty Ma 0.0% H : d L L] !
1. Caloulated uting treamury stock method with implied GLIB Series A offer price 63020 TSR0 TMAR20 TATR2D Ti2220  T/28200  BA320
I Coleulated ying asury stock mathod with implind GLIB Seies B efite price
3 includes the 1.75% eschangeable senior debentures valued on a trading value basis as of S3020; book value as of 63020 of $477mm
4. Aversge daily trading velume fewer Shan 100 shares
6 Caleulated a5 [0 580 proposal exchange ratio Smes LBRE Seies C share price Mings GLIB Series & share price) [ GLIE Series A share price
T
EvERCORE 1 (o
o
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Confidential

Implied Premium / (Discount) for LBRD Shares within GLIB (6/29/20 — Unaffected)

Implied valuation of LBRD from LBRD Proposal at different GC| valuations (5 in millions, except per share data)

Purchase Equity and Enterprise Value Calculation

|Propesal Equity Value for GLIB $7.735 ]

i TGLIB Purchase Premium $565 H

] GLIB Series A Purchase Premium / Share 5544 H

1 _GLIB Series B Purchase Premium /Share | __________ .. T ;
{+) Net Debt (5/30/20)1 $3,1592

[Proposal Enterprise Value for GLIB $10,926 ]

Implied Valuation of LERD from LBRD Proposal

Assets

Scenarios with Different GCI Value Range

Proposal Enterprise Value for GLIB 510,926 510,526 510,925 510,526 $10,926 $10,926 510,926
Less: GCl Value Range? ($2,500) ($2,600) ($2,700) (52,750) (52,800) ($2,900) (53,000)]
Less: Evite at Mid-point Value® 27) @0 @n @n @27 127} 27)
Less: LendingTree (Fost-tax) (79%) (799) (759) (799) (798) (799) (799)
Less: Charter at Look-through Frice within LERD* (2,388) (2,388) (2,368) (2,388) (2,368) (2,368) (2,368)
Less: NPW of Federal and Alaska State NCLs® {134) {134) {134) {134) (134) {134) (134)
Plus: NPV of Capitalized Corporate Expense® 471 471 a7 471 471 a7 471
Less: NPV of RHC FY16-19 Settlement {114) {114) {114) {114) (114) {114) (114)
Implied Value of LERD Shares from Proposal $5,454 $5,354 $5,254 §5,204 §5,154 55,054 $4,954
Value of LBRD Shares (Pre-tax) (6/28/20) $5,334 $5,334 $5,334 $5,334 §5,334 55,334 $5,334
Implied Premium / (Discount) on Pre-tax LBRD 2.3% 0.4% 11.5%) (2.4%) 3.4%) (5.2%) 7.1%)
Less: Potertial Tax Leakage ta GLIB in Taxable Sale {792) (792) {752) (792) (792) {792) (792)
Value of LBRD Shares (Post-tax) (6/29/20) $4,542 $4,542 $4,542 §4,542 §4,542 54,542 $4,542 |
|% Deferred Tax Savings Delivered to GLIB 100.0% A100.0% B9.9% B3.6% TT.3% 64.7% 52.0% |
|Implied Accretion / Dilution to LERD NAV (%) (0.2%5) 0.1% 0.5% 0.6% 0.8% 1.1% 1.5% |

Seurce: Company Bings, FactSet (ns of

&r2820)
Mot debt includes e 1.75% exchangeabie senior debenture valued on a trading value basis of 3657mm as of B30/20; book value as of B30VE0 of S4TTmm: incudes prefered nstrument of $178mm and fnance ke and

A

1
bownr obligatians of $100mm

2 GCITEV rangs informed fom tmding coe alysis, precedent and discounted cazh fow valuation snalyses

3. Aswumes the midpoint of Evite's value bawed on DCF analysie with terminal range of .25 to 2.25x

4. Gharter share price a3 of S2H20 is $509 22 which results in lookthrough price within LBRD of $441_50; Caloulated as (LBRID Equity Valus as of &726/20 Plus Net Debt Plus NPV of corporste expense Minus the mid poink
of Skyhack valuation) Mh Hlmmcnm shares within LERD

B Based on GLIB management pr

B___Assumes 012% dincount MBMRHCF\"W—'sSﬂWlMHﬂHm 1oy Breanury rate on R0

EvERCORE 12
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Confidential

Pro Forma LBRD NAV (Accretion / Dilution) Analysis (6/29/20 — Unaffected)

Based on LBRD Proposal (8 in millions, except per share data)
Pra Forma LERD NAV [Accretion ! Dilution) Analysis under Different GCI Value Range
[GLAB Purchase Price ST.735
New LERD Series Blssued 28
MNew LERD Series C Issued 5491
Meow LBRD Shares Issued ' 6149
LERD Pro Forma Met Asset Value
LERD Apsols
Charter (829200 527.584 527.584 27 564 S27.564 527584 527,584
Skyhook” 7 27 7 vl 24 2
Current LERD Total Net Debt (556) (556) (558) (556) (558) (556)
Capitalized Corporate Expenss (580) (580) (550) (550 (580) (560}
|Current LBRD Hot Asset Value $26,445 $26.445 26,445 §26,445 $26,445 $26,445
GLIB Assels
Charter (6259200 s272 §2.729 & §27TH 52,729 §2.729 52729
L D Tl T S |- J85
T e e g A .
Bulte Vialue
Pro Forma NOL Camyforward Value 134 134 134 134 134 134 134
Capitalized Corporate Expense (471) (471) (471) (471) (471 (471) #71)
Transaction Expense * 143 143) 143) {43) 143) 143) (43
NPV of RHC FY16-19 Settlement ® 114 114 114 14 114 114 114
Current GLIB Total MNet Debt 7 (3,192 (3,180 (3.182) (3152 (2152 [EREF] (3,182
Synergies ¢ 115 15 15 15 115 115 115
iPF Het Assot Valus §29,157 $28,257 528,357 528,407 §$28,457 $29,557 $28,657
Tatal Shares Outstanding
Current LBRD Dilrted Slwrcsp 1831 1831 1831 1831 1831 1831 1831
{+) New LBRD Shares kssued 618 819 619 819 814 819 819
{-} Shares thal GLIB Owns in LERD (42.7) 42.7) (42.7) #2.7 42.7) 427 (42.7)
Pro Forma LBRD Shares Outstanding 2023 2.3 202.3 2.5 02,3 202.3 2023
[Pro Forma Met Asset Value | Share $144.13 $144.62 $145.11 $145.36 $145.60 §146.10 $146.50 |
LBRD Not Assed Value / Share 144,84 §1d4.44 $l44.44 Flad.44 $144.44 §144.44 $la4.44
[Implied Accretion / Dilution (%) (0.25) 0.1% 0.5% 0.6% 0.8% 1.1% 1.5% |
Source: FactSet {as of B2
Mote: For Mustratie pipases. wi kae analyzed the & stodk consh : Ghatir vokind o1 share price of $500.22 as of S25/20 on & pre-tax busis #nd LandingTrée vaksed 6n 0 posttax basis
1.  Excludes mew LERD proferred shares msued for GLIE.pnh“d shares
H »mtmmmmwm s vkl basad an DOF analyss with tarnsl range of 155 16 3.5
3. &CITEV range infoemed from trading comparabie analysis, precedent transactions and dscounted cash flow valustion analyses
4. AsmslhnrndpomtufE\iﬂ'svdul based on BEF analysis with ferminal mnge of 1 26x to 226«
5 Includes tamsaction sxpenses nker SI0C0
8  Ascas 0123 cecont rets for RHC FY16-19 Setlernent impact based an year treasury rate on @3/20
7 :lama $176mm praterrod sock and 1.75% sxechangoable sanior GoLantans valkied on & tdng valee bass of SE5Tem 03 of GRINZ0; ook valie 83 of GI0/20 of $477men; includes Sndnce ase Bnd tower coligation of
8, Aswumes the med-point of $3-Smm annual ran-rete synangss Bt 5. 75% WACC, 4% perpstulty growih mbe and 24% LERD rate, pae GLIB e
8. I:ltllllﬂudmlﬂlmg stock ethod
SO
EVERCORE 13 I::‘L.H':..J
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Confidential

GLIB Preferred Stock Rollover Considerations

% in millions)

A rollover of GLIB Preferred Stock into an instrument with the same economic terms at LBRD may be
beneficial to Preferred Stockholders as the pro forma company has a greater scale, trading liquidity,
improved credit profile and has a greater proportion of its value in highly liquid tradeable securities

Equity Value

Debt | Capitalization’

$28,259

34%

13%
57,149

GLIB (Unaffected) Pro forma LBRD (Current) GLIB (Unaffected)

Pro forma LBRD (Current)
Cash & Cash Equivalents (6/30/20)

Net Debt / Capitalization’

GLIB (Unaffected) Pro forma LBRD (Current) GLIB (Unaffected)
Source: FactBel,

company Bings
Hate: Pro ferma LERD assumes 0.580 LBRD Sedes © shares for 1 GLIB Sedes A Shares; 0.5800 LBRD Seres B Shaves for 1 GLIE Series B Shaves, wnaffected as of G220 and current as of 8320
4. includes GLB red shares and values senicr exchangeable debeniures valued cn a trading valkie basis of $557mm as of ook value as of &3020 af 347 Tmm

EvVERCORE 2
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GLIB Corporate Structure Overview

Confidential

Corporate Structure’

(% in millions, except per share data)

Relative Valuation

. Liberty Managements O/5 of LBRD '

.__Liberly Management's 05 of GLIE

Source: FactSel Company Flings

- Indicates Publioly Traded Compaay

‘Voting Cantral® 48.9% Woting Contral* I5.6%
Ownership’ 5.0% ‘Econemic O o 5.7%
Liberty Management
GCl
Liberty 100.8%
BROADBAND Quite
O o | tono%
|zuv.'
Charter e
100.0% COMMUNICA L
MEW: $123.1bn | MIEV: $4.20n
TEV: $189.3bn | TEV:s4.1bn
SKYHOOK"

Unaffected [ Current
(6129/20) ! (8/3/20)
GLIB LBRD : GLIB LBRD
Commeon Share Price i
Series A $67.05 512276 S8003  §$137.82
Series B 67.10 124,00 72.80 126,24
Series C 12498 140,29
Diluted Shares Outstanding i
Series A 101.9 265! 1021 265
Series B ar 25 48 25
Series C . 1540 1541
Fully Diluted Shares Qutstanding *  106.6 182.9 106.8 183.1
|Equity value $T149  $228020  $8515 525565 |
Plus: Debt (B/30/20) 3,565 ° 574 3,565 ° 574
Less: Cash (6/30/20) (552) (7 (552) )
Met Debt without Preferred Stock $3,014 $556 3014 $556
Plus: Preferred Stock (6130/20) 178 - 178 .
Net Debt with Preferred Stock $3,182 $556  §3192 §556
[Total Enterprise value $10341  $23359 $11.707  s28142 |

Hote; Usilees olbsewico stabed, all swnership Bgures see from the Sles shared by Liberty management; Shares for LERD snd GLIE include resticted shares, REUs and beneficial commrship of shares thel mey be acquined upen
mathodology

ewercise of stock opSions. Economic ownarship treal

ts opfions wsing reasury stock

1. MEW and TEW are as of &Z820 (uraflected date]
T Vesng end Sensmmic mwwuumwnmm Base shiafis, oplions and RSUs & Sourckd Fom 5 e shand by Libaity managimant on G520, Likerty Managemant rélir ta John Malend and Grag
3 Cakulated as §.4mm shares divided by $ie total rmbar of Charter shares cutstanding (241.8mm shares as of 6720520, §.4mm shares o3 of &30/ per GLIZ management. Shanes are subject to hadd by LERD
4. AdvanceMewhouse Partnership granted LBRD 5 year krevocsble proxy bo vots nueber of shares necessary bo bring LERDYs woling power b 25.01% (afer giving effect to GLIB proxy), subject fo cap of 7%. As of BA020,
ra AN shares are incuded as 25.01% capis met by LBAD shares or GLIB prewy
5. Includes RSUs and options based on treasury stock methad
£ includes inarce leases and tower of §100mem; includes the 1.75% Senicr debentures valued on a Wmding value basis of $657mm as of 63020 book value os of B30 of $477Tmm
W
EvERCORE 15 foo
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Sum-of-the-Parts Valuation of GLIB (6/29/20 — Unaffected)

Assuming public assets at trading value

($ in millions, except per share data)
Publicly Traded Securities Portfolio

Share Price
Company Name Shares (mm}) (6/28/20) Untaxed Value Taxed Value
LERD 427 12498 $5,334 34,542
Charter 54 509.22 2729 2028
LendingT ree 34 27275 938 799
|Total Publicly Traded Portfolio Asset Value $9,002 $7,269 |
Private Assets
Company Name Total Enterprise Value
Low High Low High
1
Evite 318 %35 318 %35
GCI? 2500 3,000 2,500 3,000
iToial Private Portfolio Asset Value $2,518 $3,035 $2,518 $3,035 |
Financial Assets & Liabilities (as of 6/30/20)
Total Cash g £652
Total GC1 Debt (1,394)
LBRDK Margin Loan (1,300}
1.75% Exchangeable Senior Debenture Due 2048 % (B5T)
Indemnification Obligation (215)
Cumulative Redeemable Preferred Stock (178)
Less: Net Debt ($3,192)
Less: NPV of GLIB Cerporate Expense (471)
Flus: NPV of Federal and Alaska State NOLs 134
Plus: NPV of RHC FY16-19 Settlement * 114
[Net Asset Value $8,107 58,624 56,474 $6.990 |
GLIB Equity Value §7,149
Pramium / (Discount) fo NAV (%) {11.8%) (17.1%) 10.4% 2.3%

Source: Share prices per FactSet (as of 628020 GUB management, ¥Wall Sweet Research

Mate! Assumes B.75% WACT lor NPV cakulations, sdsumied 27% tio mbe fof Evite and GLIB tﬂpﬁfﬂ &Wiﬂdmmiﬂ for Gl pad GLIE managemaent guidance; LERD tax leakage of S7T2mm. Chaster tax leakege of
$T01mm and LendingTree tax eaiege of $140mm at Z7% tax rate per GLIE ma guidan

Assumes Evite’s value based on DCF anatysis with terminal nevenue muliple range of 1.25x Inlﬁu

GO TEW sslbctad rangs is infeemad Fom tading analyus. and cash Bow Vakiation analyses

Includes Snance leases and tower obligation of $100mm

The 1.75% sxchangeable sankr debenture valued on @ reding valub basis as of 6/30/20; back valus a3 of S/3020 of $477mm

Aszumes 0.12% discount rate for RHC FY16-18 seftlement impact based on 1-year treasury rate on 8700

EVERCORE 16
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GCI Financial Profile

(% in millions)

Financial Summary’ Revenue by Segment 2019A
TOATTE
2019A 2020E 2021E 2022E 2023E CAGR

Revenue Breakdown
Wireless $261 3257 $2635 3272 $280 1.8%
% growth (0.8%) (1.4%) 3.0% 28% 3.0%
Ciata 458 496 502 524 532 38%
% growth 1.6% 8.2% 1.2% 4.5% 1.5%
Video® 102 93 75 63 59 (13.1%)
% growth (8.3%) 5.4%) (19.2%) (16.4%) (5.5%)
Voice 53 58 85 52 49 (2.3%)
9% growth (7.7%) 8.2% (5.5%) (5.5%) (5.8%)

Total Revenue $875 $903 $896 $911 $920 E 1.3%
% growth (1.0%) 3.3% (0.8%) 1.7% 1.0%

Gross Margin
Wireless £192 S187 5192 $201 5207 20%
% Margin 73.5% 72.8% 72.5% 73.8% 73.8% Gross Margin by Segment 2019A
Cata 381 420 430 447 456 4.6%
% Margin 83.2% 84 8% B5T7% 85.3% a5.7%
Video 37 36 32 33 28 (6.5%)
% Margin I5.9% 41.9% 426% 52.4% 47.4%
Voice 45 50 47 44 41 (3.7%)
% Margin &7.0% 86.5% BE.1% 85.3% 84.4%

|Total Gross Margin $656 $696 701 §725 $732 | 2.8%
e margin 75.0% 771% T8.2% Fo.6% 79.6%

Adj. EBITDA” §257 53147 $311 $326 $333 | 6.7%
% margin 28 4% 34.7% 34 T% 359% 36.2%

Capex (147) (135) (130) (1285) (120)
% of revenue 16.8% 14.9% 14.5% 137% 13.0%

Adj. EBITDA - Capex $110 $179 $181 §202 $213 | 18.0%
% of revenue 12.6% 15.8% 202% 222% 23.2%

Source: GCI {2020 Budget o W0 ard GC1 July 2020 Update)
1. Finmncials for 2020 onwards reflect OMH sale, axcept gross margin

2 Video business segment inchdes DMH revenue

3. Excludes shock based compeniation e

A4 S020E EBITOA pro forma for DMH sd‘o":“ﬂ‘ﬂmwiﬂml stock based compensation and $307mm with stock bewed compansation
EVERCORE 17 o)
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GCI Valuation Analysis

Valuation on a cash / debt free basis; does not include RHC FY16-FY19 receivables settlement (5 in billions)

$5.000 -
£4.000 4
$3.401 $3.296
$3.082
$2623 $2.444 RaeeR
$2.000 A $2.243
$1.000 -
$0.000 T T T )
Trading Analysis Trading Analysis g ;
(2020E EBITDA) (2021E EBITDA) Precedent Transactions Discounted Cash Flow

WACC range of 6.25% to

= i 2 3
Key Metrics /  TEV /2020E EBITDA of 8.5x TEV /2021E EBITDA of 8.0x TEV/LTM EBITDA of 9.0x 7.25%: Perpetuity Growth

il i o o 9 IS Rate of 1.5% to 2.5%
;(1;‘:&;%;' 8.5x - 10.0x 7.9 - 9.4x 8.6x - 11.0x 7.3 - 10.7x

Source: GLIE Meragamest

HMote: All valuabion methedologies are peo foema for he BMH sale procesds of $17mm
1. [PF 2000E EBITDA for DMH sale and net of sicck-baned compenation it $307mm per GLIE mansgement forecant
I [FF I021E EBITDA for DMH sale and net of siock-baned compsaation i $303mm per GLIB mansgement crecant
3 ___PFLTM EBITO for CAGH sale and not of stock-based compensation as of G020 is $284mm

EVERCORE 18 e
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Evite Valuation Analysis

Valuation as of 6/30/20; using mid-year discounting {$ in millions)
Financial Summary Selected Internet Trading Comps
20184 20194 2020E 2021 E = TEV i 2020E Revenue
Revenue $24 $25 $13 $20 «TEV | 2021E Revenue
% Growth 0.4% 50% (49.4%) 60.6% 5.3x
EBITDA (52) (55) (510) $2
% Margin (8.7%) (17.9%) (77.4%) 9.0%
() Taxes at 27% ' 1 1 3 (o)
NOPAT (s2) (s3) (s7) st ax s
() Capex (53) (51) ($1) (50)
% Revenue 13.9% 58% 7.8% 2.3%
{+/-} Changes in WC 1 1 2 )
Unlevered FCF [84) (84) [$€) 50 3%
% Revenus NM NM NM 1.1% L
Discounted Cash Flow Analysis for Evite 5 5
Q3-Q4'20E 2021E 2 20
DGF-based Unlevered FCF s3) 50 - 0
Discount Period 0.25 1.00 1.6x 1.8x
Discount Factar > 0.97 048
PV of Unlevered FCF (3) [v]
|WPV of Projected Cash Flow (53) |
Assumed Exit Multiple
Terminal Revenue 520 520
Selected Terminal Revenue Range?® 1,25% - 225
[Terminal value $26 - s46 | i T TSR oo Lo i A
Discount Factor 0.82x 0.82x Revenue Growth
PV of Terminal Value 521 538 M9-20 267%  100% (58.0%) (194%) (552%) (120%)
[Total TEV $18 = $35 | 20-21 3T9% 24.2% 851% 15.8% 85.5% 2.0%
TEV /' 20E Revenue 1.44x - 2.T6x
TEV /‘21E Revenue 080x - 1.7 EBITDA Margin
Scurce: Evite Management, FactSet [3728), Wall Strest Besearch 2020 (24%) 11.3% (7.0%) 90% NM. 26.7%

1. 27% bax rabe based on GLIE mansgement guidance: assumes avalable peofits ot G0 i offsel Evite losses
2 Selecied based on selecied Infemnet rading comps” revenue mulpies
3 mes 14% WACT based on selectod internat rading c 5 WACC anal

EvERCORE 19
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GLIB Corporate Expense

Confidential

Valuation as of 6/30/20; using mid-year discounting

(8 in millions)

2018A 20184 2020E 2021E 2022E 2023E
Personnel (%0.3) ($1.5)
Legal (6.8) (2.9)
Audit (3.9) 1.7 Assumes mid-point of 3-5% YoY growth rate
SEC Filing Printing (0.4) (0.1) on total corporate expenses starting 2021!
Stockholder Expense (0.4) (0.2) and 0% Yo growth rate on stock based
Deal Costs (0.5) (0.0 compensation starting 2022 per GLIB
Investor Relations {0.8) (0.4) management guidance
Treasury Expense (0.0) (0.1
Misc, Operating Expenses. {0.2) (0.2)
General & Administrative (3.5) {2.9)
Total Expense - Pre-Allocation ($16.5) ($10.0)
Allocation of Rent (30.8) (30.3)
Allocation of Services (5.3) (7.0)
[Total Corporate Expenses ($22.7) ($17.3) ($21.4) ($17.0)" ($17.6) ($18.4) |
Stock Based Compensation ($22.1) ($10.0) ($7.0) ($8.5) ($8.5) (38.5)
|Net Impact ($44.8) ($27.3) ($28.4) ($25.5) ($26.1) ($26.8) |
() Taxes at 27%" 121 7.4 77 6.9 71 72
[Net Impact Post Tax (s32.7) ($19.9) ($20.7) ($18.6) ($19.1) (s19.6) |
NPV of GLIB Corp. Expense
Q3-Q4'2020E 2021E 2022E 2023E Terminal
Corporate Expense Plus SBC (Post Tax) ($8.4) ($18.8) (319.1) (319.8) ($19.6)
Discount Period 0.25 1.00 200 3.00 3.00
Discount Factor 0.98 0.94 0.88 0.82 0.82
Terminal Year Corp. Expense and SBC (3501 .4)a
[PV of Corp. Expense and SBC ($8.2) ($17.4) ($16.7) ($16.1) ($412.2) |
|NPV of Corp. Expense and SBC at 6.75% WACC ($470.7) |

Source: GLIA Man)

1, Apgling 4% growth rate 1o 2020E nonma kzed pré-lae coponile axpanis of S16.23emm, seckiding $5mm cni-tme oot n Q272020

2 27% Tax refle based on GLIE management quidance; assumes available profits at GCI to offset corporate expenses

3 Assumes B.75% WALT and 2.7% weighted avenage pepetuity growth rabe based on 2023E stock based compensation growth at 0% and botal corporate expenses growth &l midesint of 3-5% per GLIB maragenent

cance
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LBRD Corporate Structure Overview

Confidential

Corporate Structure’

LBRD Total Enterprise Value

. Liberty Managements O/5 of LBRD '

.__Liberly Management's 05 of GLIE

Unaffected Current
(6/29/20) | (Br3/20)
Commen Share Price :
Series A $12276 | $137.82
Series B 12400 | 128.24
Series C 12498 | 140,29
Diluted Shares Outstanding
Series A 265 | 265
Series B 25 | 25
Series C 1540 | 1541
Fully Diluted Shares Outstanding * 1829 | 183.1
Equity Value $22,802 525585 |
Plus: Debt (6/30/20) 574 574
Less: Cash (6/30/20) (an (17
Net Debt §556 | $556
| Total Enterprise Value $23.359 | s26,142 |

Vating Cantral® 48.9% Voting Control © 15.6%
Ownership’ 5.0% ‘Econemic O o 5.7%
Liberty Management
GCl
Libeonx_ 100.8%
BEROADEAND Quite
\ 100.0% /
|zuv.'
J———
Charte e’
100L0% COHMHUHICATIONS | 2‘2.!-%
MEW: $123.1bn | MIEV: $4.20n
TEV: §196.3bn | TEW:$4.1b

Source: FaciSel, Company Flings
Mt Uribess clfsaeminy statacl ll cwniartsip Bgures e Bem thi Ss shaned by Libeity managessnl. Shares for LERD and GLIB nchid restricted shares. REUS and benafica] sweie ship 61 £ha00s Uhel may be sequined upen
; odslogy

wxercize of stock opions. Economic ownership
MEY and TEV aré a5 of 2900 (unaffected date)
“ielng end aconarmic ownirthip ot of BT920 (unafeded date): Bati thared, oftions and RSUG sce scurced Fom e Rl thaned by Libaty management on G280, Libecty Managemant rifery t Jahn Malens and Goag

B oms

EvERCORE

- Indicates Publioly Traded Compaay

trealx opfions using treasury stock math

Caleudated a3 B.4mm shares dhvided by the total rmber of Charter shares outstanding (241, Bmem shares as of S28/2020); 5.4mm shares as of BOO20 per GLIE management. Shares are sbject fo procy held by LBRD
Advarcafewhouss Partnership granted LBRD 5 year irevacable praxy to vale rurnbaer of shores necessary to bring LBRD's vating power ba 25.00% (aker giving effest o GLIB proxy), suliect to cop of T9. As of 83020
na AN shares are included a5 25.01% cap is met by LBRD shares or GLIB prouy.

. Includes REUs and options based on treasury siock method
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Sume-of-the-Parts Valuation of LBRD (6/29/20 — Unaffected)

Assuming public assets at trading value (5 in millions)
LBRD Net Asset Value
Publicly Traded Securities Portfolio
Share Price
Company Name Shares (mm) (6/29/20) Untaxed Value Taxed Value
Charter 54.1 $500.22 $27.584 $22,833
[Total Publicly Traded Portfolic Asset Value $27,564 $22,833
Private Assets
Company Name Total Enterprise Value
Low High Low High
Skyhook $13 $42 $13 $42
| Total Private Portfolio Asset Value §13 $42 $13 sd42 |
Financial Assets and Liabilities
2017 Margin Loan Facility ($574)
Cash and Cash Equivalents 7
Less: Net Debt (556)
Less: NPV of LBRD Corporate Expense (590)
|Net Asset Value $26,430 $26,459 $21,699 $21,728 |
LERD Equity Value $22,802
LBRD Equity Value Discount fo NAV (%) (13.7%) (13.8%) 51% 4.9%
{Implied Look-through Price of Gharter §441.93 ° |
Discount to Charter Price (6/29/20) (%) {13.2%)

Seurcs: FeciSel (as of G220, LEAD managemant. Wal Street Retemdh
Mote: Charber tax leakage of 34,73 mm at 24% tax rabe per page 28 of the appendic
1. Assumes Skyhook's value based on DOF with terminal multiple rasge of 1,521
2. Cakulated as LBRD Equity Vakse as of G20 pius Met Debt minws the mid

EvERCORE 22 (o
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5. dhvided by 54.1mm Charter shares within LBRD

s MFY of LBRD Cor




Charter Standalone Financial Summary

Confidential

Financial Overview

($ in millions, except per share data)
Historical Share Price Performance

“19ASZ3E sm
JMSA  2020F  20MME  OIE  J0ME  MIME 09 CAGR Unaffectsd
(B0 | $589.70
Total Reverue 4788 BATAZI  SARNS0  SIZITE  SS8287  BATATI S60024  46M teo0 22 |
% Growth £0% 6% 45% 5% 55K 46K 9% £550 !
At EBITOA S16855 SITESE  SIG0I5 520811 S20443  SDIAGA  SMITE  EIN '
% Greowin 0%  E0% &SN 94X TE%  46% 29K 5450 !
% Mavgin S ITE M4E TR 6% LO6%  06% !
I
Capi (57,105 ($6.027) (SS90 (5748 (ST080  (ST.TRG  (SR00E L8N £350 :
% of Revenue 157% 146% A% 13.6% 134% 13.4% 134% :
I
At EBITDA - Capex SU660 $10881  SIZ031  S1I662  S15,053  $18738 S35 A €350 !
% of Reverue % 1% MM MI% I M NN !
1
LLerss: Interest Experse (A6 (A5 40BN 438 WTiE 480G B26 s1s50 1
L Ot P D R o R R oL w218 122618 S8 10NSMS W90 @20
Lerst: NWNC f Other i.01E {594 (18 225 1275 333 {385
LFCF S4803  S8087  STABE 7222 STAZE  SBATE  SBA29  106W X 5
: Public Market Overview
& Mavgin 0% 4K ISI% RS IR MIX 140N
2 Current Share Price 8/3/20 $589.70
Luss: Share Repurchase BETH  (BEST) (12337 (ATES (WE13) (12468 (12268 Fo00 i
Less: Oar Fnancig Acthiies. (11387 sz gsm” g’ mnt so’ e Equity Value 310,676
LFCF Post Share Repurehase  (S3A01) (51008 (S4.916) (57503 (38935 (S4.3400 (53,889 Less: Cash & Equivalents (6/30/20) {2.087)
: Plus: Debt {BZ0/200 77.820
Total Debt STHAIE  STTABA 51355 SBEOMT  SOSE6I S10.227 S104012 Totad taa Vinhish T
Less: Cash ER48n (31855 (5500 (5500 {5500 5500 (5500 Metric Multipie
Hat Dubt §33  STSN30  SEOESS  SEBAMT  SUSJ82  SOMTIZ 103,612
A 3 i ; TEV/ Ad). EBITDA
Nt Loverage L5 428 438 4% 425 43% 42 TE 17,888 o
2021E 19,025 114
HTM 18,485 "y
Source: FactSel (RrAZ0), Company fings as of 02°20. forecas! based on Wall Sirest consenus, 2 20 kvesior Presentation Net Debt 7 LTM Adj. EBITDA S17.500 4.3 I
e it g A A A S MO NROA My [
; » " on « e v i : 1
lm";amn"msl 11.n«mmrmmmmsumrg?w':‘;mmm 53 I Company has pravided long-term net i i o }
5 Inchudes SHBSmm purchase of non-csrtraling Fiarest s $14mm distribubans. of nocortaling inlerest P lsergagitneaola 0 45 &
4. Assumes $0mm projected punchase of MEI: $150me distrBullion of MET and $100m proceeds from slock options each year :______________________' _____ '____
8. Inciudes mmmmuﬂmumgmmm-
_,4’_\
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Charter Valuation Analysis

lllustrative implied equity value per share based on public information

Reference Data

$900.00
5848
$800.00
$700.00
$600.00 $590 e ~
' 5580
I
Current Share Price
500.00 '
» | (6/3120): $589.70
I
I
$400.00 |
$371 :
$300.00 :
I
(
Trading Analysis - EV / Trading Analysis - EV/
I
S2-week High / Low Analyst Price Targets “20E EBITDA? "0 (EBITOA-Capex)® Precedent Transactions  Discounted Cash Flow
[
Kay Matrics | High: 8/3/20 High: JP. Morgan msnzn;: TEV/2020E EBITOA O  TEV/2020E (EBITDA-  TEV/LTM EBITDA%S Wﬁﬂl&;f;ﬁ?ﬁt“
Assumptions Low: 320020 Low: Barcays {7/31/20) : 9.5 10 12,5 Capex) of 15.0x to 20.0x 11.0% 10 13.0x Multiple of 9.5x 1o 12.5x
[
[
I
Implied TEV /
2 12.1%-9.1% 2.9 - 14.1% | 9.5u - 12.5% 9.2x- 1220 10.8% - 1227 11.9% - 15.5%
2020E EBITDA’ |
(]

Source: Company Filings and Wall Street Reseanch

1. Median analyst price target per Eloomberg as of AA20

2. 2020E achusted EBITDA of 517.9 bilion per Wall Strest Ressarch
TH20E capex of 56.9 blice per Wall Street Research
LTM EBITDH, {ns of of 5175 bllion per & Filings

EvERCORE 24




LBRD Corporate Expense

Confidential

Valuation as of 6/30/20; using mid-year discounting ($ in millions)
2018A 2019A 2020E 2021E 2022E 2023E
Personnel (30.2) ($1.1)
LeQial {0.9) (5.3) Assumes mid-point of 3-8% YoY growth rate
Audit (0.5) (0.7) on total corporate expenses starting 20217
SEC Filing Printing (0.1) (0.1) and 0% YoY growth rate on stock based
Stockholder Expense (0.2) (0.2) compensation starting 2022 per LBRD
Investor Relations (0.4) (0.3) management guidance
Treasury Expense (0.2) {0.1)
Misc. Operating Expenses (0.0) (0.0)
General & Administrative (1.4) (1.5)
Total Expense - Pre-Allocation (53.8) (%9.4)
Allocation of Rent (%0.2) ($0.2)
Allocation of Services (2.7) (2.7)
| Total Corporate Expenses (86.7) {$12.2) ($18.2) ($15.0)’ ($15.6) ($16.2) |
Stock Based Compensation (85.7) ($10.5) ($7.9) (39.6) (39.6) (39.6)
[Net Impact ($12.4) ($22.7) ($26.1) ($24.5) ($25.1) ($25.7) |
NPV of LERD Corp. Expense
Q3-Q4'2020E 2021E 2022E 2023E Terminal
Corporate Expense Plus SBC ($11.8) ($24.5) ($25.1) ($25.7) ($25.7)
Discount Period 025 1.00 200 3.00 3.00
Discount Factor * 0.98 0.94 0.88 0.82 0.82
Terminal Year Corp. Expense and SBC ($623.2)
[PV of Corp. Expense and SBC ($11.6) ($23.0) ($22.0) ($21.2) ($512.3) |
[NPV of Corp. Expense and SBC at 6.75% WAGCC ($590.1) |

Source: LBAD Management

1. Appies 4% growth rate to 2020E normalized pre-tax componate sxpense of $14.4mm. excluding 33 8mm one-time cost in OF 2020
z Aswumes B.75% WACT and 2.5% weighted svernge pepetuity growth raie based on 2023E sbock baed compensation growth at 1% and botal corperate eapentes growth 81 mid point of 3 — 5% per LERD management

guidanice:

EvERCORE

25

=
oo
| Linesty)
st




Skyhook Valuation Analysis

Confidential

Valuation as of 6/30/20; using mid-year discounting
Financial Summary

(% in millions)
Selected Integrated Solutions Comps

2018A 2019A 2020E 2021E 2022E
B.1%g 7y = TEW £ 20208 Revenue

Revenue s22' $15 $17 $18 $19 L= P 51X L TEY 1 2021E Revenue

% Growth 70.0%  (33.2%) 15.9%  56%  6.0% Ax et
EBITDA $3 (55) (52) 52) (s2) 24% g gy

% Margin 14.2%  (31.7%) (13.3%) (124%) (12.4%) 1.120.9x 09x0.8¢ &
Capex (50) (50) (50) (s0) (0

% Revenue 0.2% 34% 0.1% 0.3% 0.3% Hexagon  Garmin Trimble  TomTor® Inseege  Topcon ORBCOMM
EBITDA - Capex $3 $5) ($2) (s2) (%2) Rovenue Growth

% Revenue 14.0% NM NM NM NM 9.2 @IH) 25K EEW (6% 6% (133W (5.3%)
Less: Changes in WC 3 (o o o) 0 2021 T8% T1% 8.T% 11.0% 231% 122% 11.9%
Unlevered FCF 7 (55) (54) (52) (%2) EBITDA Margin

% Revenue 29.4% A M A NM 2020 324% 25.5% 21.5% 5.4% 5.6% 10.5% .3%

Discounted Cash Flow Analysis for Skyhook
3-Q4'20E _ 2021E 2022E g
OCF-basad Unlevered FOF 2 -G:Sf:h 53] 52) Selected Hardware / Modules Solutions Comps
Discount Period 0.25 1.00 200
Discount Factor ® 0.87 0.88 0.80 = TEV [ 2020E Revenue
PY of Unlevered FCF 5) (2} {2) = TEV /[ 2021E Revenue
[NPV of Projected Cash Flow __(39) ] 12 o 13 gy
Assumed Exit Multiple

Terminal Revenue 318 319

Selected Terminal Multiple Range? 15 — 38«
[Terminal Value $28 — 867 | 5 5

bl Slerra Wirel Calam Telt

Discount Factor® 0.75% 0.75x o SR g ¢

PY of Terminal Value $22 551 I vanile Coowh
[Total TEV 13— %4z | - (&7% (14.5%) (11.4%) (57%)

TEV/ '20E Revenue 073 — 24ix 0. 10.2% 2.9% a.0% 14.4%

TEV/21E Revenue 88 — 228 EBITDA Margin

Source: Skyhook Managemant, Company Filings, Wal Strest Ressarch, FactSet (as of 8720) 2020 0% 7% 7.0% 11.5%

1. Includes Boensing revenue
Eelected based on the integrated soutions and hardware | modules treding comps’ revenue muliples

2
3 Assumes 1% WACT based on ssleciod inbegr ated Mﬁmmnndhmummmn comps WACT anshnss
4.

[Pro forma revenue for TomTom destiture of TomTom Telematics BV o

E___Pro forma revenue for Siera Viireless's acguistion of M2M Group and CalAmp's & Muilm of Synovia

EvERCORE
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GLIB NAV Analysis with LBRD Shares Valued Based on Trading Value and

Charter Shares Valued at Look-through Price within LBRD

Value as of Unaffected Date (6/29/20)

($ in milfions, except per share data)

GLIE Net Asset Value
Publicly Traded Securities Portfolio
Shares Share Price Only LTREE Post- LBRD and LTREE
Company Name {mm) (6/25/20) tax Post-tax
LERD 42.7 $124.98 $5,334 34,542
Charter Communications 54 44193 | 2,368 2,368
LendingTree 3.4 272.75 799 799
|Total Publicly Traded Portfolio Asset Value $8,502 $7,708 |
Hypothetical Value of Private Assets
Gel $2,750 $2,750
Evile & Other * 27 27
[Total Private Portfolio Asset Value $2,777 $2,777 |
Financial Assets & Liabilities
Total Cash $552 552
Total GCI Debt * i (1,394) (1,394)
Total Corporate Lavel Dabt (1,957) (1,957)
Net Debt (2,799) (2,799)
Other Financial C.'r-hligaiiu:ms;ﬂ (393) (393)
Total Debt, Cash, Other Financial Assets and Liabilities ($3,192) ($3,192)
Plus: Capitalized Corporate Expense ($471) (3471)
Plus: NOL Carryforward Value . 134 134
Plus: NPV of RHC FY19 Settlement on NWC 114 114
[Total Net Asset Value §$7.865 $7.072_|
Source: Company Sings. Wall Strest Research, FactSet {as of 829/20)
1. Calkeulabed as (5230 LERD market quity Plus Net Delbt Minus the mid-peint of Skyhook vaduation Phus NPV of Corporate Expensa) dvided by 54.1mm shares hedd by Charter within LBRD
2 Assumes e midpoint of GG TEW rangs infommed from e sverage value of trading analysis, precedent tansactions and discounted cash fow valuaion snalysos
3 Assumes the midpoint of Evite's value based en DCF analysie with terminal range of .25 to 225
4. Includes fnance lerses and tower dﬂmhnnnfSlCﬂ'll’n
5. includes the 1.75% enchangesble senioe debenture valued on o ading value basis of S857Tmm as of G0720: book vakie as. of &30/ of $477mm
B includes indsmaity to Clurabe Fetad and prefemed stock
) Azzumas 0.12% WACC for RHEC FY 19 Setflement impact on NWE as of 1-year treasury rate on B7V20
EvERCORE 77 oo
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LBRD NAV Analysis with Charter Shares Valued Based on Trading Value

Value as of Unaffected Date (6/29/20) PRI it SRR par Glare ek
LBRD Net Asset Value

Publicly Traded Securities Portfolio

Shares Share Price
Company Name {mim) (6/29/20) Untaxed Value
Charter 54.1 $500.22 $27,564
[Total Publicly Traded Portfolio Asset Value $27,664 |

Hypothetical Value of Private Assets

Skyhook ' $27
[Total Private Portfolio Asset Value $27 |
Einancial Assets and Liabilities
Total LBRD Debt (3574)
Cash and Cash Equivalents 17
Total Debt, Cash, Other Financial Assets and Liabilities ($556)
Plus: Capitalized Corporate Expense (590)
[Total Net Asset Value $26,445 |
Diluted Shares 1831°
[NAV Per LBRD Share $144.44 |

Seurce: Conpany Binge. Wall Street Research, FactSet (ns of 829720)
1. Assumes the midpoint of Skyhook's value based on DCF analysis with terminal range of 1 Bx b 3.8

2 Clkdﬂﬁuﬁst“lﬂﬁ Hock mathad with the LERD NAY [ Share
EvERCORE 28 ]
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Potential Tax Leakage Due to Public Market Securities Held by GLIB and LBRD

Value as of Unaffected Date (6/29/20) (% in millions, except per share data)

Potential Tax Leakage for GLIB Securities

Share Price VWalue of Shares Potential Tax Leakage

Security Total Shares Price per Share Cost Basis  (6/29/20) {as of 6/29/20) Gain Tax Leakage per GLIB Share
LBRD a2.7 $56.23 $2,400  $124.98 $5334 52934 $7.43
Charter 5.4 24.79 133 509.22 2,729 2,596 701 6.57

LendingTree 34 57.50 198 27275 238 741 1.3

Potential Tax Leakage for LBRD Securities

Share Price  Value of Shares Tax Leakage
Security Total Shares Price per Share Cost Basis __ (6/29/20] {as of 6/29/20] Gain Tax Leakage per LBRD Share
Charter 54.1 $145.07 $7.852 $508.22 $27,564 $19.712 $4,731 $25.88

Source: Company Binge and GLIE managemant, FactSet (ax of &70020)
(Nobe: Assumes 27% i rate for tax leaksgs on LBRD, Charter and LendingTres per GLIE managemant guidsnce; assumes 24% tax rate for tax lsakage on Chaster per LERD managamant guidance
1. Adusted to relact Bee-up of 3223mm of nterest carryforwand pee Section 183() assuming & 30X im# to adusted taxsbie income

A

EvVERCORE 29
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lllustrative GLIB Consolidated Financial Summary (8 in millions)
18- 23E
20194 2020E 2021E 2022E 2023E CAGR

Revenue
GCl s875' 8903 5896 8911 5919 1.2%
Evite 25 13 20 33 83 h 20.3%

[Total Revenue $900 $916 5916 $943 s972 | 1%

Adj. EBITDA Eifir st
GCI 257 314 an 327 333 Extrapolation|
Evite (5 (10} 2 a 5§ I :
GLIB Corporate ™ {(17) (16)* (17? (18) {18)

|Adj. EBITDA $235 $288 $296 $312 $319 | 7.9%

Capex
col (5147) ($135) ($130) ($125) ($120)
Evite &)} (1 (0) (1) [4)]

Total Capex (5148) ($136) (5130) (5125) ($121)

|Adj. EBITDA - Capex $87 $152 $168 $187 $188 | 23.0%

(- Interest Expense (81) (96) (95) (97

[+ / -} Change in Working Capital 2 ] . _

{#) RHC Impact on MW 34 a2

(+) FCC Bidding Reserve Settlement (9) ()] N

(+) Denali Media Sale Froceeds 17 - - -

{-) Verizon Deferred Revenue Adjustments (4 (4) (4 {4

(-) Taxes i % ) E:

[Levered Free Cash Flow s112 $138 $88 597 |

Dividends Paid on Preferred Stock (13) 13) (13) 13 13)

Dekt (including Preferred Stock) T $3,533 53,285 $3,279 53273 $3,267

Cash 570 355 475 544 622

|Met Debt 52,963 52,930 52,804 52,729 52,645 |

Seurce: GC1 Managemant
. Basad on neemakzed Snancials from GOl mansgoemant
[Exchydes stock-based compeneation

L

agproved for Evercors’s uie by GLIE ma

-2

EvERCORE

ragemant
. Includes the 1 78% swchangeabls senior debenture walued on book value of $477mm

Assumas 4% Yo growth rate on total corporabe expenses staring 2021E par GLIE mansgement guidance
[Exchydes ransaction related conts of $5mm in OT2020

Includes GLE's RHG impact starting G220 based on discussion with GLIE manay
GLIB management has net prepared projections for Evite beyond 2071 caleulated by Evercors based on 2021E figures provided by GLIE mansgemant and awsuming a constant growsh rate and Adj. EBITDA margin and

30

A
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lllustrative GLIB Financial Profile

Revenue Adj. EBITDA! (% in milfions)

. 2020E 0E ) 20194 20208 2021E
G,:fm, 21.0% / 21.0% 2.4% /0.3% 2.0% /(0.1%) Margin 26.3% / 26.3% 31.4% / 28.5% 32.5% /20.3%
= 3870 3903 5914 &l 5257 5314 $311
Evile 25 13 20 Evite 5) (10, 2,
Comporate - - - Corperate {17} (15} {17}
Capex Adj. EBITDA' - Capex
$152 #lee
§148 5148
s136  H40 gq3g 5187 5126

20194 20206 2021E il il 2 il
Rovenve 16.8%/ 16.6% 14.6% / 15.6% 13.0% £ 15.3% Revene  97%/0.7% 16.6% / 12.0% 18.1% 1 14.0%
el 5147 5135 $130 Gel 110 5178 S181
Euite 1 1 0 Evite (8) (11, i
Corporate - - - Con {17) (16) {17}
Sourcs: Wl Sirsat B Gue jons nd flings = Management Plan  m'\Wall Street Consansus

provided forecast for GCI Brough (o 2023, Evite through to 3021 and corporate sxpeens thraugh to 2020 with guidance thal coporste exparse 2021- 2023 grows ot 3-5% annually, managemesd plan is pro
fioema for DMH sale anticipated 03 2020, Management has not prepared Evite forscast beyond 2021
1. Exchides stock bsed compsntation
2 Excludes one-time acquisiion cost of $5mm in OX 2020
3 GLIB cor @5 4% Yo gowth rate on normakized total rting 2021 IE ma; i dan oo

EvERCORE 1
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GCI Benchmarking vs Public Comparables

Confidential

Wireless?

Data?

Revenue Growth

Revenue Growth

a0% -

6.3%

) 3.0°%)
(4.0%) - t . . {3.5%) ) (2.0%) 4 (1.1%) 1
Clidwen: a6 ode Uatelile | eder GClex-  Altce CableOne Charer Comcast  Wow
Wireless Cable Cable
s Revenue Growth [18-15) = Revenue Growth (19 - '20) = Revenue Growth (18-19) = Revenue Growth (18 - *20)
2019 EBITDA Margin 2019 EBITDA Margin
50.0% 45.7% 50.0% .
42.7% 43.7% 4500 41.6%
3B.8% 38.0%
30.0%°
25, 0% 25.0%
0.0%
0.0% GOl ex- Altice  Cable Cne  Charter  Comeast Wew
GCl Wireless ATET Wireless  T-Mobile US Callslar Werizon Wireless Cable Cable
Wireless
EV { '20E EBITDA 6.8x 10.8% P 7 dx EV /"20E EBITDA 8.4x 19.5x 12.1x 89.7x 6.5

Source: FaciSet (a5 of B/AR), Company Rings, Wall Street resenrch, GCI Management

Maote: Gl pro forma ke sale of DMH; TEV /"20 EBITDA muliples based on consolidated company
1. T-Mobie PF wireloss sendces revenue growth and PF margin barsed on Wall Street research; ATET Wirsless and Verizon Wireless segment informaticn sourcesd noen Wall Strest Reseasch
2 Comeast Cable 2015 EBITOMA margn regresents operating cash flow mangin; Charter Cable and Comeast Gable segment informabion and Sable One pro forma sewrced from Wall Sireet Research and company Sings

3 Gl mnmmmgm wirehs s and ax-wirsless bated on revenus 1o arrive at_an ilustrasve ERITDA mm‘
EvERCORE a2
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Selected Public Wireless Companies

($ in millions, except per share data)

Share Market Total TEV/ TEV/
Price Equity  Enterprise EBITDA EBITDA - Capex Net Debt / Dividend
Company 813120 Value Value 2020 2021 2020 2021 EBITDA'  Yield ©
ATET $29.62 $212,287 $379,565 B.8x B.7x 10.4x 10.3x% 2.6x 7.0%
Verizon 57.24 237,278 343124 7.4 E 71 N 121 1.7 23 4.3%
T-Mobile 106.58 133,002 200,145 * 10.4 9.5 25.3 22.9%°% 38* MNA
U.S. Callular 2975 2,620 3,883 44 45 M 523 13 NA
Shentel 50.35 2,511 3,059 11.8 1.0 266 249 21 0.6%
Mean 8.2x 7.8x 18.6x 24.4x 2.4x 4.0%
Median 7.4 71 18.7 22.9 2.3 4.3%
Source: FactSel (st of B/N), Company Slngt Wall Stresl Retaach
Hote: Balance sheet data as of #3070 (T-Mobile, US Cellular as of 33120
1 LTM EBITDA a2 of BS0L720 T-Mobds EBITDA a1 of 2018
2 Basedon the lstest dvidend decianed
3. Bated on 373mm TMO somon Shock shans isudsts 10 Sprnt thareholdng
4 Based an Gl gaty msdarch rpert (42020 PF core EBITOA: raubples of 8,22 and 8.0« for 2000 &nd 2021 ab Ll nani-rale Lymief g
§.  Based on network capex
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Selected Public Cable Companies

Confidential

($ in millions, except per share data)

Share Market Total TEV/ TEV /I
Price Equity  Enterprise EBITDA EBITDA - Capex Net Debt / Dividend
Company 8/3/20 Value Value 2020 2021 2020 2021 EBITD#.‘ Yield 2
Comcast 4288 $200,187 3$288,676 a.7x B.7x 14.1x 12.5x 2.8x 2.1%
Charter 589.70 140,676 216,408 121 11.4 196 176 4.3 NA
Altice USA 2728 16,077 40,692 9.4 8.0 132 12.8 5.7 MA
Cable One 1,862 41 10,814 12,424 195 18.1 343 303 26 0.5%
WOW! 562 487 2,774 6.5 6.4 155 14.2 5.4 MA
Mean 11.4x 10.7x 19.3x 17 .5x 4.2x 1.3%
Median 9.7 8.0 15.5 14.2 4.3 1.3%
Source: FactSet (as of &320), Company fings, Wall Strest Resesrch
Mote; Balance sheat data &t of G020 (Cable One, WOW! & of 234120)
i.  LTM EBITDA as of &3020
2. Based on the latest dvidend declaned; Comcast declared $0.23 dividend / share on 730520, Cable One declared 32 25 dividend / share on 5/ 5720
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Selected Public Internet Companies

Confidential

($ in millions, except per share data)

Market Total Revenue
Share Price Equity Enterprise TEV / Revenue Growth
Company 8/3120 Value Value 2020E 20 - 21
Zillow $67.76 $15,050 $14,712 4.2x 3% 7.9%
ANGI Homeservices 1592 7,883 7.774 53 43 24.2%
Tripadvisor 20.36 2,731 2,658 4.1 25 65.1%
Yelp 24.70 1,999 1,511 1.8 18 15.68%
Eventbrite 8.73 801 428 258 16 86.5%
Cars.com 8.77 589 1171 22 20 9.0%
Mean $4,842 $4,709 34x 2.5x 40.1%
Median 2,365 2,085 3.5x 2.3x 24.2%
Source: FaciSet (as of V), Gompany fiings, Wail Street Research
EvERCORE oo
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Selected Public Telematics / Positioning Technology Companies

($ in millions, except per share data)

Market Total Revenue

Share Price Equity Enterprise TEV / Revenue Growth

Company 8/3120 Value Value 2020E 2021E 20 -'21

Integrated Solutions
Hexagon $66.74 $24,529 $26,866 6.1x 5.7x 7.8%
Garmin 99.97 19,118 17,442 4.8 4.4 7.1%
Trimble Navigation 45,54 11,374 13,239 4.4 4.1 8.7%
TomTom NV 820 1,088 681 1.1 09 11.0%
Inseego 1456 1413 1,517 5.1 4.1 23.1%
Topcon Corp. 641 674 1,075 08 08 12.2%
ORBECOMM 4.10 320 510 24 18 11.9%
Mean $8,356 $8,761 3.5x 31x 11.7%
Median 1,413 1,617 4.4x 4.1x 11.0%
Hardware ! Modules
u-blox $73.21 $508 $522 1.3x 1.2% 10.2%
Sierra Wireless 1293 470 450 0.7 0.7 (2.9%)
CalAmp 8.16 280 412 13 12 8.9%
Telit 1.80 238 201 05 05 14.4%
Mean $374 $396 1.0x 0.9x T.7%
Median 375 431 1.0x 1.0x 9.6%
Source: FactSet (as of &/320), Company fiings, VWall Street Research
EvERCORE % (o




Selected Wireless Precedent Transactions

Confidential

Total
Date Enterprise TEVI/LTMEBITDA TEV/LTM EBITDA
Announced Acruiror Target Value ($bn) (Pre-SBC) (Post-SBEC)
4/28M18 T-Mobile Sprint $526" 7.3x ° Tox?
9/3M13 Verizon Verizon Wireless 130.0 9,4: 943
71213 ATET Leap Wireless 4.1 7.5 77!
6M10M13 SoftBank Sprint (PF for Clearwire) 473 9.6 96
100312 T-Mobile USA MetroPCS | 6.8 4.4 45
312011 ATET T-Mobile USA 390 71 7.1
11/7/08 ATET Centennial Communications 28 7.0 7.2
6/5/08 Verizon Alltel 281 8.7 8.5
Mean T.6x 7.7%
Median T.4x 7.6%
Hote: Inchides ransactens above 51 bikion; SEC included whenm infermeton availeble
Souree: Company Slings and Wall Street reseerch
1. Eased on 373mm TMO common slock shane issuance ta Sprint shassholders at share price of 384 .52 as of 42772018
2 Caleulabed using Cash ERITOM
3 Repretents valse of stake acquired
4. Assumres TO0MHz spectum CWVR Is vabsed at cost of $204mem
5 Withdrawn transaction
e !
EvERCORE a7 =f££u3]




Confidential

Selected Cable Precedent Transactions

Date Total Enterprise TEV/LTM EBITDA TEV/LTM EBITDA
Annouced Acqguiror Target Value ($mm) (Pre-SBC) (Post-SBC)
4(1/19 Cable One Fidelity Communications $526 1.7 1174
7HMOMT Atlantic Broadband Metrocast 1,400 118° 1162
Si22M7 TPG Wave 2,365 119 ° 1193
4417 Liberty Interactive GCI 2678 8.2 < E.E‘
11817 Cable One NewWave 735 115 15
81516 TPG RCN 1,600 83° 83"
B8M15M6 TPG Grande 650 a6 * 85t
Q715 Altice Cablewvision 17,700 gg® g0°®
5/26/15 Charter TWC 80,100 85 a7
520115 Altice Suddenlink 9,100 1017 1017
313115 Charter Brighthouse 11,400 g5’ 957
Mean 10.1x 10.1x
Median 9.5 8.7

Seuroe: Conpany Singe, Wall Street Revearch, SBC included when informaSion avaiable
Batad an 2018 LOA EBITDA

Basad on CY2017E EBITDW

Banad an 3017 LTM EBITDA

Bazad on OF 2016 LOA EBITDA

[Banad an 1015 EBITDA WS St adtimats

[Bazad on LTM AQCF

[Bazad on 30144 EBITDA

N g
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Discounted Cash Flow Valuation for GCI

Confidential

Valuation as of 6/30/20; using mid-year discounting

(% in millions)

Fiscal Year Ending Dec 31
Q1-02'208" | Q3-Q4'20E 2021E 2022E 2023E Terminal
Total Revenue $448 I $456 $896 911 $919 $889°
% Growth | [0.8%) 1.7% 0.9%
EBITDA 15 i 58 LR 37 3393 TIOIT
2 Margin 34.8% | 34.7% 3M4.7% 359% 36.2% 34.0%
(-} DBA {123) I {113} (2109 {176) {149) {119)
% Revenue 27 4% I 24 8% 23.4% 19.3% 16.2%
{-) SBC Y [4) 8) {8) (8 8)
EBIT 5§29 I $41 593 $143 $176 $177
% Margin 6.6% : 2.0% 10.4% 157% 19.2% 19.9%
(-} Taxes @ 26%° L I (11} (26) (40} (49) (49)
NOPAT 21 i 30 €7 103 127 127
{+) D&A 123 | 13 210 176 149 119
{-) Capex (52) 1 {72) (1309 {125) {120 (119F
{+ ! -) Change in Working Capial - 1 - - = g =
{#) RHC Impact on NWC [CON 2 25 -
{+) FCC Bidding Reserve Settlement - I 2} (=) 5 E =
{+) Denali Media Sale Proceads = : 17 - - - -
{-} Verizon Deferred Revenue Adjustments 2 {2} ) (4) (4 (4)
Unlevered Free Cash Flow $30 I $78 $160 $150 $152 $123
Discount Penod | 0.25 1.00 2.00 3.00
Discount Factor I 0.98 094 0.88 Q.82
[PV of Unlevered FCF (Assumed 6.75% WACC) $77 §150 $132 $125 ]
[NPV of Projected Cash Flow §484 |
Terminal Value {Perpetuity Growth
srminal Value |Perpetuily Growth) Exit Perpetuity Growth Implied TEV { Terminal EBITDA Multiple
Terminal Cash Flow $123
Perpetuity Growth Rate 2.0% & 1.5% 20% 25% . 2.0% 2.5%
[Terminal Value $2648| | 6.25% §2 683 52 653 53,296 Z| 825% 10.1x 11.5x
Discount Factor 0.82x 8l 675% 2.442 2.659 2927 § 6.75% 9.0 10.1
PV of Terminal Value S2175 2| 7w 2243 2421 2638 2| 7.25% 82 9.1
|Total implied TEV $2,659 |
Seuros: GC1 2000 Budge! Preventation Lang Rangs Plan
Metw; DCF analyss pro forma lee DMH sale
1. Mommalzed 012020 revenus and EBITDA reduced by RMC Maniilag adustment of 38 Tmm
2 Rapriasnts Yo mvdts growth rate fam 2020E
3 Revenue and EBITDA reduced by $30mm because of reduced Vrizon roaming confribution after 2023
4. Taix rati basad o MAREGRMANT guidancs of GCI tix rate
5. &slld!:iimm capex m'mzium Werizon mnﬁlmd Faers]
EvERCORE ag :/‘;Lf.,'u.\.j
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GLIB NOL and RHC FY16-19 Valuation

Confidential

Valuation as of 6/30/20; using mid-year discounting
GLIB NOL Valuation

(% in millions)

Q3-Q4'20E  2021E 2022E 2023E 2024E 2025E 2026E 202TE
Federal NOLs
Pre-2018 MOLs - (100% Utilization Allowed) $- $- 390 119 $150 5- 5- $-
Post-2018 NOLs - (80% Utilization Allowed) - - - - 19 136 126 -
Federal Income Tax Rate 21%

Pre-2018 MOL Benefits - $- 319 $25 532 - 5- $-
Post-2018 NOL Benefits - - - - 4 29 26 -
|Total Federal NOL Benefits $- $- $19 $25 $36 §29 §26 $-]
PV of Total Federal NOLs at 6.75% WACC §- $- $17 §21 $27 $21 $18 $-
NPV of Federal NOLs at 6.75% WAGGC $103 |

State NOLs
Alaska: Utilized During the Year §- $- 375 $100 $142 5143 591 $-
State Tax Rate 9.4%
|Total Alaska NOL Benefits' $- 5- $6 §7 $11 s11 §7 $-]
PV of Total Alaska State NOLs at 6.75% WACC §- $- §5 $6 $8 $8 $5 $-
rNW of Alaska State NOLs at 6.75% WACC $31 |
|NPV of Total Federal and State NOLs $134 |
Memo
Discount Period 025 1.00 2.00 3.00 4.00 5.00 6.00 7.00
Discount Factor 0.58 0.94 0.88 0.82 .77 0.72 0.68 0.63
GLIB RHC FY19 Valuation
Q3-Q4'20E 2021E
RHC FY18-19 Settlement 57 57
PV of RHC FY16-19 Settlement * 57 357
| NPV of RHG FY16-18 Settlement $114 |
Seures: GCIManngement
1. Cokulated o3 (1- fecesnl tax rate 21%) mulSplied by Alaks stabe tax rate 3.4%
2 Azzumas 0.12% divcount mbe for RHG Y1518 Setfiement impact based on 1-pear treamury rate on A0
EVERCORE 40 )




Confidential

Pro Forma GLIB NOL Valuation

Valuation as of 6/30/20; using mid-year discounting; Assumes merger with LBRD {$ in millions)
GLIB NOL Valuation

QI-Q4'20E _ 2021E 2022E 2023E 2024E 2025E 2026E 2027E

Federal NOLs

Pre-2018 MOLs - (100% Utilization Allowed) $- $- 373 $102 566 152 333 $-
Post-2018 NOLs - (80% Utilization Allowed) - - - - $122 $127
Federal Income Tax Rate 21%

Pre-2018 MOL Benefits - $- 315 21 514 $32 37 $-
Post-2018 NOL Benefits - - - - - - 26 27
|Total Federal NOL Benefits $- $- $15 $21 §14 §32 §33 $27 |
PV of Total Federal NOLs at 6.75% WACC §- $- $13 518 $11 $23 $22 $17
NPV of Federal NOLs at 6.75% WAGGC $104 |

State NOLs
Alaska: Utilized During the Year §- $- 361 $86 555 5128 $130 5105
State Tax Rate 9.4%
|Total Alaska NOL Benefits' §- S- $5 S6 $4 $10 $10 8 |
PV of Total Alaska State NOLs at 6.75% WACC §- $- §4 $5 $3 57 57 §5
rNW of Alaska State NOLs at 6.75% WACC $31 |
|NPV of Total Federal and State NOLs $134 |
Memo
Discount Period 025 1.00 2.00 3.00 4.00 5.00 6.00 7.00
Discount Factor 0.58 0.94 0.88 0.82 .77 0.72 0.68 0.63
Source: GC1 Management
i Calculated a5 [1- Fl-dl-lulmnlIlZIE muld HNIHI-HI\I tax rate O.4%
EvERCORE 41 o)
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Confidential

Discounted Cash Flow Valuation for Charter

Valuation as of 6/30/20; using mid-year discounting (% in millions)
Fiscal Year Ending Dec 31

Q1-Q2'20A| Q3-Q4'20E _ 2021E 2022E 2023E 2024E 2025E Terminal

Total Revenue $23434 | S$23,989 $49 559 $52,278 $55,257 $57,171 $60,024 $60,024
% Growth | 4.5%' 5.7% 5.5% 4.6% 3.9%
“Ad]. EBITDA $HEES | %, F F ; 7
% Margin 37.9% I 37.4% 38 4% 39.7% 40.6% 40.6% 40.6% 40.6%
(-) D&A (4,925) E (4,897) 8,815) (9,747) (9,694) (10,135) (10,531) (8,028)
% Revenue 21.0% | 20.4% 19.8% 18.6% 17.5% 17.5% 17.5%
{-) SBC (180) | (149) (344) (363) (383) {401) (418) (418)
EBIT 53,780 | 53,937 38,066 $70,701 $12,366 $12,928 313,432 515,935
9% Margin 16.1% | 16.4% 17.9% 20.4% 22.4% 22.4% 22 4% 26.5%
() Taxes @ 25% (945) | (984) (2,217 (2675) (3.001) (3.232) (3,358) (3,984)
NOPAT 2836 | 2953 6,650 8,025 9,274 9,696 10,074 11,951
{+) D&A 4825 | 4,887 9815 9,747 9,694 10,135 10,531 8,028
(-) Capex ) (3338 | (3589) (6,994) (7.149) (7.390) (7.728) (8,028) (8,028)
S 198 226 275 333 388 388

Change

Vel ¥ -7 = RE £g, 10,398 30 5 189 BG4
Discount Period E 025 1.00 2.00 3.00 4.00 5.00
Discount Factor i 0.99 0.94 0.89 0.84 079 Q.75
[PV of Unlevered FCF (Assumed 6.0% WAGCGC) $3,927 $8,748 $9.254 59,490 $9.,325 $9.108 |
[NPV of Projected Cash Flow $49.852 | Assumed Exit Multiple
Terminal EBITDA $24,379
Terminal EBITDA Multiple 11.0%
Total Enterprise Value Implied Equity Value ! Share IT_e'mhu Value 5268171 ]
Dhscount Factor 0.7
2.5 11.0x% 12.5% 9.5x 11.0x 12.5% PV of Terminal Value 194,639
g 5.8% | 3223043 5250284 $277 525 g_ 5.5% $621.69 §733.85 384502 | |Total Enterprise Value $244,491 |
o 17 44 491 74 alg 71 1 (+) Cash & Equivalents (8/3020) 2,067
g 60% | 217,549 244,49 271,032 o 6.0% 80072 0.00 819.28 (-) Debt (6/30720) (77.629)
=|65% | 213003 238867 264,730 | | 6.5% 580.35 586.84 78333 | (+) NPV of NOL Bensfits 1134
|implied Equity Value $169,802 |
Implied FDSO 230.3
|Implied Equity Value / Share §710.00 |
% Fremium to Currenf 20.4%
Seurce: Company Flings, Wall Suest Redsareh
1. Ry s YoT meinun growth rate from 2020E
o
EvERCORE 42 (EBerry)
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Charter NOL Valuation

Valuation as of 6/30/20; using mid-year discounting

(% in millions)

Q3-Q4'20E 2021E
EBT (Pre-NOL) $1,928 $4,777
Less: NOL Usage (1,928) (3,707)
EBT (Post NOL) $- $1,070
NOLs
Beg. of Period $5,636 $3,707
Plus: Accumulation - -
Less: Usage (1,928) (3,707)
End of Period | $5,636’| $3,707 -
| Tax Benefits at 21% Federal Income Tax Rate $405 8779 |
PV of Total Federal NOLs at 6.0% WACC $399 $734
NPV of Federal NOLs at 6.0% WACC $1,134 |
Memo
Discount Period 0.25 1.00
0.99 0.94

Discount Factor

Source: Gompany fings

i [Ropresants NOL balance o the snd of 02 2020
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Confidential

Indexed Stock Price Performance
LBRD Series C shares, GLIB Series A shares and LendingTree

Unaffected (B2820) Current (8A730)
LBRDK Average  GLIBA Average  LTREE Average LBRDK Average  GLIBA Average  LTREE Average
Share Price Fhare Price Share Price ‘Share Price Share Price Share Price
Unaffsctad (82820) $124.08 $6708 S2T2IE Cument (BI2D) $14026 580.05 36080
Last Week (6722/20) 125,65 8707 IR LastWeek (WD) 13473 7.0 35539
Last Month (529720) 130,84 -3 AT Last Month (77720 13134 T4.08 33041
Lai 3 Months (330020 12501 6375 23870 Last 3 Months (3120} 12835 E9.58 286.32
B0 Last & Months (1230019) 125.07 BE13 26311 Last & Meonths (2720} 12538 B6.56 26845 | &
Last 1 Year (TH/18) 117.88 8572 28075 Last 1 Year (B7318) 118.88 5678 28311 | 5
Last 2 Years (62918) 101.69 5833 202 Last 2 Years (BB} 10423 SA67 20737 | i
Sinee Inception (312118) 8.5 5658 30 Since Inception (W12118) w83 57.58 440 |
=
i
34.9% 51.5%
H 46.2%
40% :

§ W e
1 []
(40%) -
1 1
I} i
=
N
Unaffected 1 1 Cument
(Gaw20) | | B4R
(80%)
Mar-18 Jul-18 Hov-18 Mar-19 Jul-19 Kow-189 Mar-20 Aug-20
——LBROK ——GLIBA ——TREE
Scurce: FactSel
EvERCORE a4 e,




GCI WACC Analysis

Confidential

(% in millions, except per share data)

Cumrent
Share Market Tetal Debi Debi + Wireless Welghted Average Cosi of Capltal (WACC
Price Equity Total Preferred and Prefemred Adjusted Unlevered Unilevired Bt
Company B30 Valug Debt Stock Freferreds [ Capstal Bsta 0.38 045 . 088 075 088
300%| 482% 649N GOSN BEN  TAE%  7.76%|
Wireless [
ATET 087 SM2307  $188.084 . i o ki 5 350%| 49T% 5SS GOS%  BE4N  TION  7.75%
: i . i = 00|  B00%  ESEN BT B6E% Tm TTe%
Wesizan §7.24 27278 112,841 - 112,841 322% 0.88 049 E asowl  soem  saw  alM  emm I T7eM
T-Mobile USA 10668 133002 68,255 - 68,255 1% 085 062
1.5, Callular 2075 2620 1,500 = 1,500 365% DBY 058 ?;m“ "!'":‘ !'?:M ik "m‘“m:ff* ]
Shentel 5035 2511 704 - 704 5% DEY D&Y d
Cost of Debt
338% 0.81 058 300%  400%  GO0%  600% 700N 8.00%
A38% =] 058 - ool sS4 5T1% 5.80% B14% 5.36% 8 57%)
1] 360  B43N  EEBN BEON  B1BK  B4dN S60%
o
Sl Mok SIH SES% MM 6 BEMN 61N
Charier 5580.70 §140.676 577,820 - §77.620 BE% 085 DED ‘é dEo|  EAN  EEN EoK IR AMK 880N
Comeast 4288 200,187 108,500 1.256 105,300 34.5% 083 088 - el e Eee. Stk emmh e fan
Ao 1 ih%.  WET L 1% W5 L% 1M 00 Assumes WA of %, Uniwrerd beta of 6 58 Sizw Prerium of 15%
Cable One 185241 10,814 1,852 - 1,852 14.5% 083 D&Y Cabile Welghted Average Cost of Capital (WAGC)
WIOW! 562 487 237 = 2373 B2T% 1.20 0.28 ,
45.0% (] Unieversd Beta
35.6% 0.83 0.3 045 055 0.65 075 0.85
2 30|  4B2% B49%  BOAN  BEZX  TaEN 776N
a 3B0%| 45N 5SS GOSN BB4N  T2ON  7.75%
Eattams Up Eottsms ug T 400%]|  500%  ESEN  G11%  E68% TN T78%
—Gable Wiehes —Gable Wik 450%|  SO06%  SE0%  B14W  BEEN TIIN 7I6%|
— CostolEquity — Low _ High | RLow _ High WACE Larer High Low _High ¥ £i0.0% &% ] BATH ET0% 7% 7.76%)
Fisk Fron Rite © 101%  181%|  101%  181%  Pre-Tax Cost of Dest 5% S6%  SE%  56% v T T B Eomt ol et ol ik S Bramiorn ol TG
Aark#t Fiisk Pros. BATH  TASM|  EATH  TAS8E  TaeRae e 2hoW| 280% 200w
Univrad Eeta ' 05 085 085 085 TepeDebUTepdal 400%  S00%| 200%  s00% Lont of Debt
Levared Beta 081 12| erz 0 300%  400%  5OO%  B00%  TO0O%  8.00%
Bin Prvmhm SATE __LATNL IATH _1ATS wos|  548%  ST1%  GSZ%  614%  636% 657N
cout of TH0% 892% BA1% [T : :
a T E IBO%| 543N SEBN  5EON  GIBN  B44N  S60%|
Eable/ 3% Wireleas Bazed on Revence s08%  THR| 3 400%|  BITR BEEN BN B2WN BERN 6B
% Cable / 29% Wirdess Based on OM A0 T.24% E 45 0| 5.30% SN 5 95 2% 6 B0 §H2%|
BOO%|  G4M  GBDN OGN BIDN BN T.4%|
Assumas M of B2%, Unlovied ad Bats of 0 um of 1.5%
Squr“ Cemnpany Sings, Wall Strest research, FactTes (R0
Uriaend Bets calculabed as: Tomar Adpusied Beta / [14(1-tax rabe) ((D+PIE)]
2. oyear U5, Troasury bond yield a3 of 8320
3 Dulfand Phelps 2020 Handbook, long-horizon supply side for low and historical e high
4, Size Preeniuen based on Dull and Phelps 2020 . Teh dacile for with §1.06n - 31,7k markel coptalization
5. Colculated a3 20 year trewsery rate plus B8 rating communicalions companies’ corporabe spread pee FaciSet
=
EvERCORE 45
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Evite WACC Analysis

Confidential

(% in millions, except per share data)

Current
Share Market Total Debt Debt +
Price Equity Total and Preferred Adjusted Unlevered
Company B8/3/20 Value Debt Pref. Stock Preferreds I Capital EBeta Beta
Zillow $67.76 $15,050 $2.279 - 52,278 131% 1.68 1.46
Angie's List 15.92 7,883 242 - 242 30% 112 1.08
Tripadvisar 20.36 2,73 725 725 21.0% 139 1.10
Yelp 2470 1,880 - - 1.28 1.28
Eventbrite 8.73 801 - - - 178 1.78
Cars.com 877 589 638 - 538 52.0% 147 070
Mean 14.9% 148 1.24
Median 8.1% 143 1.19
Bottoms Up
Internet Comps
Cost of Equity Low High
Risk Free Rate * 1.01% 1.01%
Market Risk Prem.” 6.17% 7.45%
Unlevered Beta ' 1.10 1.20
Levered Beta 1.10 1.20
Size Premium * 4.99% 4.99%
|Cost of Equity 12.79% 1458% |
Target Debt / Capital 0.0% 0.0%
[WASE 12.79% 1458% |
Seurce: Cormpany Enge, Wall Street research, FactSet (83720)
1. Univeend Bata caleulabiel 63 2par Adusted Bata /[1+(1-tax mabe)"[(D+PUE)]
2 20year U5, Treasury bond yields as of R3/20
3. Duff ard Phelps 2020 Handbosk, leng-herizon supply s5de for law and hstorical S high
4, Sipe Premiurn based on Dulf and Phelps 2020 . 10eh decile for with market smalles than $230mm
EvERCORE 45 i .\J
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Confidential

Skyhook WACC Analysis
(% in millions, except per share data)
Current
Share Market Total Debt Debt +
Price Equity Total and Preferred Adjusted Unlevered
Company B/3/20 Value Debt Pref. Stock Preferreds I Capital Beta Beta
| rated Solutions
Hexagon 86674 £24 529 32818 - 52818 10.3% 0.96 1.29
Garmin 9897 19,118 60 - 1] 0.3% 0.08 0.97
Trmbile MNavigation 45.54 11,374 2,080 - 2080 15.5% 1.26 1.06
TomTom WY B.20 1.068 52 - 52 4.6% 0.89 0.85
Inseego 1458 1,413 o8 37 135 B.7% 1.24 1.13
Topcon Corp. B.41 674 BB5 - 665 48.7% 1.44 0.73
ORBCOMM 410 320 251 o 251 44 0% 213 1.19
Mean 19.0% 132 1.03
Median 10.3% 1.25 1.06
Hardware / Modules
Digi 2089 37,860 31,221 - 1,21 13.8% 074 084
u-blox 7321 508 154 - 154 23.2% 1.08 0.83
Sierra Wireless 1283 470 53 = a3 10.2% 1.05 085
Calamp B.16 280 235 - 235 45.6% 1.28 0.70
Telit 1.80 258 43 - 43 15.4% 111 0.94
Mean 21.6% 1.05 0.81
Median 15.4% 1.08 0.83
Bottoms Up
Integrated Solutions | Hardware | Modules
Cost of Equity Law High
Risk Free Rate * 1.01% 1.01%
Markst Risk Prem.” B.17% 7.15%
Unlevered Beta ' 0.80 0.90
Levered Beta 0.80 0.0
Size Premium 4.99% 4.99%
[Costof Equity 10.54% 1249% |
Target Debt / Capital 0.0% 0.0%
[WAEET 10.94% 1243% |
Seurce: Cormpany Enge, Wall Street research, FactSet (853720)
1. Urdeiscad Bats calculatd ai: 2aar Aduated Bats /[14(1-tax mabs)"[{D+PUE)Y]
2 0year US. Treasury bond yislcs as ol B320
3 Dulfard Phels 2020 Handbook, long-horizen supply side for bow and histerical e high
4. Sige Preeniuen based on Dufl and Phelps 2020 . 10th decile for {04 with market smalle than $Z30mm
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Charter WACC Analysis
(% in milliens, except per share data)
Cost of Equity Low High Charter Weighted Average Cost of Capital (WACC)

Risk Free Rate * 1.01% 1.01% Cost of Debt
Market Risk Prem.? 6.17% 7.15% 375% 425% 475% 5.25% 575%
Observable Beta 0.86 0.85 = 1.01% 4.88% 5.01% 515% 528% 541%
Size Premium * (0.28%) {0.28%) = 1.50% 5.20% 533% 5.46% 5.60% 573%
[Cost of Equity 6.02% 6.86% | H 2.00% 5.52% 5. 65% 578% 5.92% .05%
o 250% 5.84% 5.97% 611% 6.24% 637%
= 3.00% 616% §.20% 545% 6.56% 670%
Assumes NRP of 6.17%, Observable Beta of 0.65x, Size Premium of (0.25%)

WACC Low High Gk i
Pre-Tax Cost of Debt® 3.75% 3.75% 375% 225% 475% 5.25% 5.75%
Tax Rate ] 25.0% 25.0% . 1.01% 5.47% 5.56% 5.60% 5.82% 5.96%
Target Debt/Capital 35.6% 356% z 1.50% 5.74% 5.87% 6.00% 6.14% 6.27%
g 200% 6.06% 615% 6.33% 6.46% 650%
[wacc 4.88% 542% | 3 250%|  B38%  651%  BES%  678%  BO2%
= 3.00% 8.70% §.84% 6.97% 7.10% 7.24%

Assurmes MRP of 7.15%, Observable Beta of 0.85x, Size Premium of (0.28%)

Source: Cornpany Singe, Wall Sreat research, Factler (R320)
. Urieoscnd Beta calculated ax: Tymar Adjurted Bata f[14(1-tax rate) " ((D+FIE)]
F0vykar LS. Traatury Bond yieldh ot ol 8350
(Dulf arsd Phelps 2020 Handbook, long-horiren supply side for low and historical e high
Size Prasniuen based on Dull and Phelps 2020 . 17 dacis for et with cver $31bn market capitakzation
Azpumes pre-tax cost of debt equal bo the 3.75% YTV of Charer's 51.7bn 5.575% debentures due 2040
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