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

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”).

The filing of a registration statement under the Securities Act of 1933.
A tender offer.
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
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INTRODUCTION

This Amendment No. 1 to the Rule 13e-3 Transaction Statement on Schedule 13E-3, together with the exhibits
hereto (as amended, 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 non-voting
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 September 30,
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 September 30, 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 upon any combination,
merger, spin-off, dividend or certain other fundamental events resulting in holders of Liberty Broadband Series B
common stock receiving securities of Liberty Broadband, securities of another person, property or cash or a
combination thereof. 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
Amendment No. 1 to its registration statement on Form S-4 (Registration No. 333-248854), 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
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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 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

il
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the date hereof, the joint proxy statement/prospectus is in preliminary form and is subject to completion or
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(s) 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 September 30, 2020, there were 101,350,710 shares of GCI
Liberty Series A common stock outstanding, 4,488,568 shares of GCI Liberty Series B common stock outstanding
and 7,199,697 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”
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“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.

The materials, dated May 12, 2020, June 10, 2020, June 17, 2020, June 23, 2020, June 29, 2020, June 29,
2020 and June 30, 2020, each prepared by Evercore Group L.L.C. for the GCI Liberty special committee are
attached hereto as Exhibits (c)(5) through (c)(11) and are incorporated by reference herein.

(¢) 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:
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“Questions and 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”

“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 Amendment No. 1 to the Registration Statement on Form S-4


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

TABLE OF CONTENTS

concurrently filed by Liberty Broadband Corporation with the Securities and Exchange Commission on
October 15, 2020 (Registration No. 333-248854)).

(a)(2) Form of proxy card of GCI Liberty, Inc. (incorporated herein by reference to Exhibit 99.4 to the joint
proxy statement/prospectus).

(a)(3) Letter to Liberty Broadband Corporation Stockholders and GCI Liberty, Inc. Stockholders
(incorporated herein by reference to the joint proxy statement/prospectus).

(a)(4) Notice of Special Meeting of Stockholders of GCI Liberty, Inc. (incorporated herein by reference to
the joint proxy statement/prospectus).

(a)(5) 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)(6) 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)(7) 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)(8) 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)(9) 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).

(a)(10) Description of the determination by the board of directors of Liberty Broadband Corporation to,
effective following the completion of the combination, increase its size and appoint Gregg L. Engles and Sue Ann
Hamilton (incorporated herein by reference to the Current Report on Form 8-K of each of Liberty Broadband
Corporation and GCI Liberty, Inc., filed with the SEC on August 29, 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).

(c)(5) Discussion Materials prepared by Evercore Group L.L.C. for the GCI Liberty special committee, dated
May 12, 2020.

(c)(6) Discussion Materials prepared by Evercore Group L.L.C. for the GCI Liberty special committee, dated
June 10, 2020.
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(c)(7) Discussion Materials prepared by Evercore Group L.L.C. for the GCI Liberty special committee, dated
June 17, 2020.

(¢)(8) Preliminary Presentation Materials prepared by Evercore Group L.L.C. for the GCI Liberty special
committee, dated June 23, 2020.

(¢)(9) Discussion Materials prepared by Evercore Group L.L.C. for the GCI Liberty special committee, dated
June 29, 2020.

(¢)(10) Preliminary Presentation Materials prepared by Evercore Group L.L.C. for the GCI Liberty special
committee, dated June 29, 2020.

(c)(11) Discussion Materials prepared by Evercore Group L.L.C. for the GCI Liberty special committee,
dated June 30, 2020.

(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).

(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).

(H)(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.

*  Previously filed.
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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 October 15, 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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Special Committee Discussion Materials
June 10, 2020
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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, Ine. (“GLIB" or the “Company”) to whom such materials are directly addressed and delivered and may not be used
or refied upon for any purpose other than as specifically contemplated by a written agreement with Evercare, These materials are based on
information from public sources or otherwise reviewed by Evercore. Evercore assumes no responsibility for independent investigation or
verification of such information and has relied on such information being complete and accurate in all material respects. No representation ar
warranty, express or implied, is made as to the accuracy or completeness of such information and nothing sontained herein is, or shall be reflied
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,

These materials were compiled on a confidential basis for use by the Committee in evaluating the potential transaction dessribed 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 whole or in part, without the prior written consent of Evercore.

These materials do not constitute an offer or solicitation ta sall or purchase any sacurities and are not a commitment by Evarcora (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 otharwise revise these malerials. These materials may not reflact information known fo other professionals in other
business areas of Evercore and its affiliates.

Evercora and its affiliates do not provide legal, accounting or tax advice. Accordingly, any statements contained herein as to fax 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 avoiding tax penalties
that may be imposed on such taxpayer, Each person should seek legal, accounting and tax advice based an his, her or its particular
circumstances from independent advisors regarding the impact of the transactions or matters described herein.
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Summary of Liberty Broadband’s Proposal to GCI Liberty

Proposal was received on 6/10/2020 prior to the equity market open

Terms Details
Exchange Ratio B 0.55745 Liberty Broadband (LBRD) Series C shares (non-voting) for each GCI
g Liberty (GLIB) Series A or Series B (voting) share held
PRrmes ® LBRD Series CC sh ti
Conaldaratic eries ommen Shares (non-vating)
) ) B $73.94/share for each GCI Liberty (GLIB) Series A or Series B (voting) share
Implied Price based on LBRD Series C (non-voting) share's closing stock price of $132.64 as of
6/9/20
: B [mplies a 3.9% premium to GLIB Series A shareholders, based on GLIB Series A
Implied closing price of $71.18 as of 6/9/20; implies a similar premium to Series B
Premium shareholders based on quotations on the OTC market
GLIB Series A
Cumulative ; : ; s
BEAREEARIS B Expect to rollover into a Liberty Broadband preferred instrument with similar terms
Preferred Stock
EVERCORE 2 oy
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GLIB Share Price Performance

LEBRD Proposal
$100.00 4 GLIBA Share Price Premium I {Discount)
LBRD Proposal (6/10/20) 57304 0.0%
Current (5/5/20) 71.18 3.9%
1 Day (BI8/20) 7250 2.0%
$90.00:3 1 Month {5/11/20) 6384 15.8%
3 Months (310720) 64.26 15.1%
& Months (12110/M19) &67.80 241%
$80.00 - 1 Year (610619) 6152 20.2%
Since Inception (12/18) 54.73 35.1%
———————————————————————————————————— 5739
$71.18
$70.00 - LBRD Proposal {6/1020)
$60.00 -
$50.00 4
$40.00 -
$30.00 T - T T T T - - \
Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dac-19 Mar-20 Jun-20
Source: FactSet (s of &0}
MNote: GLIE thars peics parfmance wsenty GLIE Saned A share price
Evercore 3 o Y




Exchange Ratio based on Market Value

Exchange Ratio LEBRD Proposal
080w Average Premium / (Discount)
- Favorable
LBRD Proposal (6/10/20) 0.557x 0.0% to GLIB
Current (6/9/20) 0.537x 3.9%
Lasl 30 Days (5/10/20) 0.516x 8. 1%
Last 90 Days (3/11/20) 0.501x 11.3%
0.70x Last 180 Days (12/12/18) 0.530x 51%
Last 1 Year (6/10/18) 0.563x (1.0%)
Since Inception (312/18) 0.582x (4.2%)
- = = (557
LBRD Proposal (6/10/20) 0.537x
0.50%
0.40x : ! . . ; - : ; ' F;“E;“F:’['f
Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20
Fource: FaciZel (an of &0020)
MNote: Exchmnge mbo = caleyinted as GLIB Sodes A shars pors diided by LBRD Swiss C sharo price
i N
EvErcore 4 By
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Presentation to the Special Committee

June 17, 2020
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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 purpose 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 fram Company management, and/or 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 relied 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, Evercore has assumed that such estimates and forecasts have been reasonably
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 completaness of such information and nething contained herein is, or shall be relied upon as, a reprasentation, whether as te 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.

These materials were compiled on a confidential basis for use by the Committee 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 whole or in part, without the prier 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.

Ewvercore 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 avoiding 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. GLIB Preliminary Financial Analysis
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GLIB Corporate Structure Overview

(% in millions, except per share data)

Corporate Structure Relative Valuation
“Liberty Managemeni's O/S of LERD " Liberty Management's OJS of GLIB GLB LBRD
Voting Control * 504% . Wating Control ' I6.4% 1
‘Economic Ownership © g% ‘Economic Ownership * i Commaon Share Price (as of 6/9/20)
Series A 57118 $130.11
Liberty Management Series B 71.20 13253
Series C - 13264
Diluted Shares Quistanding
Series A 102,022 26,496
Series B 4752 2452
— Series C - 154034
Gl Fully Diluted Shares Outstanding * 106.774 182.982
Libert 100.0% |Equity Value $7,600 $24,203 |
BROADBAND Quite Plus: Debt (331/20) 3353 573
L SR Less: Cash (3/31/20) (569) 19)
|25.z.,; Net Debt without Preferred Stock $2,784" $555
Plus: Prefarred Stock (3/31/20) 178 -
a * Het Debt with Preferred Stock $2,962 $555
arter lendingtree
100.0% CONHURIGATIO NS | [Total Enterprise Value §10,562 $24758 |
MEV: 128760 ! | MEW:S3.5bn
TEW: §204 5bn ! . TEV:S4Sbn

SKYHOOK" % inclicates Publicly Traded Company

Source: Factest (a5 of B9720),
Uriless ctherwize

Hote:

L

Compam

stated, lImnlrlhD figunes are Siom the latest prowy Blngs, Shades for LERD and GLIE inchede restricted shares, RSUs and beneficial ownership of shares that may be acquired wpon exercise of stock
ephaﬂ Ewmhmgmwam,mmqmu mhosslogy

based on hip per GLIB and LBR D provies (as of 2280200, Includes Liberty Maragement and all Directors
l.mrrmuung- manasgemant gwrs aptions and REUs as per GLIE management guidance IZI-IUTADMM 2020, in addition to the comman shares owred by Libarty Management and Directors as per GLIE and LERD
procs {as of ZTWE020)
Caleulated a% S.4men shanes divided by B lotal rumber of Charer shanes autstandng (242mm shares 8t af 33120200 S4mm shates a3 of 3220 par Istes! LBAD schedule 130, Shares are subject 1o prasy held by
LBRD
Advancefiewhouse Pamnership granted LERD & year irevocabie proxy fo vole number of shares necessary to bring LERD's voting power to 25 01% (ater ghing efiect to GLIE prowy), subject to cap of 7%, As of 33120,
0 AR shares are included as 25.01% cap it mel by LBRD shares o GLIB proxy
Includes REUs and options based on treatury stock mathod
Includes i 1.75% axchan, sonio debentures valusd on B ook valus basss of S477mm; tradng valus s o BS20 of $585mm
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Sum-of-the-Parts Valuation of GLIB

Assuming public assets at trading value (% in millions, except per share data)

Publicly Traded Securities Portfolio

Company Name Shares (mm) Share Price (6/9/20) Untaxed Value Taxed Value
LBRD 427 $132.64 $5,661 54,781
Charter 5.4 531.57 2,848 2115
LendingTree 34 28525 1,017 796
|Total Publicly Traded Portfolio Asset Value $9,526 $7,692
Private Assets
Company Name Total Enterprise Value
Low High Low High
Evite' $14 $28 $14 $28
Gel * $2,500 $3,000 $2 500 $3,000
[Total Private Portfolio Asset Value $2,514 $3,028 $2,514 $3,028 |
Financial Assets & Liabilities (as of 3/31/20
Total Cash $569
Total GCI Debt (1,396)
LBRDK Margin Loan § {1,300}
1.75% Exchangeable Senior Debenture Due 2046 (6B5)
Indemnification Obligatien (180)
Cumulative Redeemable Preferred Stock (178)
Less: Net Debt ($3,1869)
Less: NPV of GLIB Corporate Expense ($465)
Plus: NPV of Federal and Alaska State NOLs 132
Plus: NPV of RHC FY 16-19 Settlement * 114
[Met Asset Value $8,652 $9,167 $6,818 $7.332 |
GLIB Equity Value 57,600
wﬁ’?ﬂﬁ‘ﬂiﬁ'ﬁ%{ E?W Fﬁmnm Wall Sirest Ressarch (122%) (17.1%) 11.5% a.7%

Hote; Azwames B.75% WACT for NPV calculation; ssaumes 27% tax rate for Evite and GLIB corperstn supinise and Z8% tax rate fe GO per GLIE mansgemend guidance; LERD tax leaknge of 3881mem, Charber tax leakege of
E733mm and LendingTres tax eakage of $221mm at 27% tax rate por GLIE managemaent guidance

1. Assumes Evite’s value based on DCF anabysis with terminal range of 1.25x to 2 25

2 GG TEV selected range is informed fom trading comparables analysis. precedent transactions and discounted cash fow valsation anatyses

3. The1.75% Er L alued cn o ireding value basiy as of BVE0; book walue as of 331/20 of $477mem

4. Assumes 0.18% discount rabe for RMC FY16-19 Settbement i t based on 1-year treasury rate on

P
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Confidential

GCI Financial Profile

(8 in millions)

Financial Summary’ Revenue by Segment 2019A
9A-Z3E
2019A 2020E 2021E 2022E 2023E CAGR
Revenue Breakdown
Wireless 5261 5255 3265 5272 5280 1.8%
% growth (0.8%) (2.1%) 38% 2.8% 25%
Data 458 495 509 532 540 42%
% growth 1.6% 81% 2.5% 4.5% 1.4%
Video® 102 a2 75 53 58 (13.1%)
% growth (8.3%) (9.7%) {18.0%) (16.5%) (6.5%)
Voice 53 50 47 44 LA (6.3%)
% growth (7.7%) (6.6%) (6.5%) (6.0%,) (5.5%)
[Total Revenue $875 §893 $896 $911 $919 | 1.3%
% growth (1.0%) 21% 0.4% 1.7% 0.5%
Gross Margin
Wireless $192 $186 $192 $201 5207 20%
% Margin 73.5% 72.7% 72.5% 739% 728% Gross Margin by Segment 2019A
Data 381 422 435 452 461 49%
% Margin 83.2% 85.2% 85.5% 85.0% 855%
Video 37 37 3 31 26 (7.5%)
% Margin 35.9% 40.1% 41.1% 48.8% 45.2%
Voice 45 51 4 38 35 (6.5%)
% Margin 87.0% 101.4% 87.5% 87.0% 86.3%
Total Gross Margin $656 5696 $699 $722 $730 | 2.7%
% margin 75.0% 77.8% T8.1% 79.3% 79.4%
Adj. EBITDA H §257 §302 $311 $326 $333 | 6.7%
% margin 29.4% 338% 34.7% 359% 36.2%
Capex (147) (139) {130) (125) (120)
% of revenue 16.8% 15.6% 14.5% 13.7% 13.0%
[Adj. EBITDA - Capex $110 §163 $181 $202 $213 | 18.0%
% of revenue 12.6% 18.2% 20.2% 22.2% 232%

Source: GCI Management (2030 Budget Presentation 36720 and 2020 GCI Apel 20 Update)

1. Fisenciaks for 2000 onwards refect DM sabe. sxcept gross margen: 2018 Baancials show nomsized mumbert
2 Video busingss sagmat inchedes DMH revenus

3
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GCI Valuation Analysis

Valuation on a cash / debt free basis; does not include RHC FY16-FY 19 receivables settlement (5 in billions)

$5.000 -
$4.000
$3.309 $3.236
2.968
R I
$2.525 $2.593

$2.000 - $2.198

$1.000 4

$0.000 ! ! 1

Trading Analysis Precedent Transactions Discounted Cash Flow

Key Metrics / ! 2 WWACC range of 6.25% to 7.25%:;
Assumptions TEV / 2020E EBITDA of 8.5x to 10.0x TEV /LTM EBITDA of 9.0x to 11.5x Perpetuity Growth Rate of 1.5% to 2.5%
Implied TEV /, " " :
2020E EBITDA 8.5x - 10.0x 8.8x- 11.2x 7. - 11.0x

Source: GLIB Menagemeni
Note: All valuation maethodolog es are peo Eema for the DMH tale prockeds of §15memn
1. PF 2020E EBITDA for OMH saks and et of stock-bsed compansation is $208mm par GLIE mansgement forecast

2 FFLTM EBITDM for DMH sale and net of stock-based compensation as of 331520 is $286mm
~
EvERCORE 4 (oo




Confidential

Evite Valuation Analysis

Valuation as of 3/31/20; using mid-year discounting (8 in millions)
Financial Summary Selected Internet Trading Comps
2018A 20194 2020E 201 E =TEV / 2020E Revenus
Revenue 524 $25 12 $18 « TEV / 2021 E Revenus
% Grawth 0.4% 5.0% (52.6%) 49.6%
EBITDA 1$2) ($5) 510} $1
% Margin (8.7%) (17.9%) (83 6%) 7.2%
() Taes at 27% ' 1 1 3 ) 5.4x
NOPAT ($2) 53) ($7) $1 A
(-) Capex (53) {51) (1) ($1) 44
% Revenue 13.9% 56% 7.9% 3.0% o
(+/-} Changes in WC 4] (@ 1) 2 38
Unlevered FCF ($86) (85) (89} $3
% Revenue M N MM 16.2% i
Dis: ted Cash Flow Analysis for Evite 3.0x
2.9
02-04'20E 2021E 2.7
DCF-based Unlevered FCF (88) 53 223
Discount Pericd 038 1.25 1.5 1.8
Discount Factor * 0.95 0.85 1.7x
PV of Unlevered FCF (&) 2
|NPV of Projected Cash Flow (53) |
Assumed Exit Multiple
Terminal Revenue 518 18
Selected Terminal Revenue Range® 1.25% - 2 25x%
|Ttrm1nal Vilie 522 = 10 | Tilhorer HmANEI Tripadhier Yelp Everitbrite  Cars.com
Discount Factor® 0,80 0.80x Revenue Growth
PV of Terminal Value 318 $32 19-20  247% 23% (58B7%) (188%) (5389% (14.5%)
|Total TEV $14 = $28 | 20-21 438% 281%  59.4% 15.5% 76.6% 12.7%
TEV / 20E Revenue 1.20x - 236
TEV / 21E Revenue 080x - 160x ERITDA Margin
Source: Evite Management, Factset (8201, Wal Stroet Fesearch 2020 (26%) 103% 4.8%) 26%  (98.6%) 228%

1. 27% tax rabé based on GLIB management guidance: attumet mvalable profits ot GTI 1o offbet Evite kites.
2 Selscted based on selected inemet trading comps’ revenue mulipls
3 mes 14% WACT bazed on selecied Intemet tradin s WACC anabysis

A
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Confidential

GLIB Corporate Expense

Valuation as of 3/31/20; using mid-year discounting (8 in mitifons)
2018A 2019A 2020E 2021E 2022E 2023E
Personnel (%0.3) ($1.5) (52.6)
Legal (6.8) 2.9 (2.0)
Audit - e (3.9) (1.7 (1.1} | Assumes mid-point of 3-5% Yo growth rate
SEC Filing Printing 0.4) (0.1) (0.1) on total corporate expenses starting 2021
Stockholder Expense (0.4) (0.2) {0.2) and 0% YoY growth rate on stock based
Deal Costs (0.5) (0.0) - compensation starting 2022 per GLIB
Investor Relations (0.6) (0.4) {0.4) management guidance
Treasury Expense (0.0) {0.1) (0.1)
Misc, Operating Expenses (0.2) (0.2) {0.1)
General & Administrative (3.5) {2.9) {2.9)
Total Expense - Pre-Allocation (516.5) ($10.0) (59.5)
Allocation of Rent (30.8) ($0.3) (50.4)
Allocation of Services (5.3) (7.0) (6.4)
[Total Corporate Expenses (522.7) ($17.3) (516.3) ($17.0) (517.6) (518.4) |
Stock Based Compensation ($22.1) ($10.0) ($7.0) ($8.5) ($8.5) (38.9)
[Net Impact (544.8) ($27.3) ($23.3) {$25.5) (526.1) (526.8) |
() Taxes at 27%" 121 7.4 6.3 6.9 71 7.2
[Net Impact Post Tax (§32.7) ($19.9) ($17.0) {$18.6) {$19.1) ($196) |
NPV of GLIE Corp. Expense
Q2-Q4'2020E 2021E 2022E 2023E Terminal
Corporate Expense Plus SBC (Post Tax) ($10.6) (318.6) ($19.1) (319.6) (3$19.8)
Discount Period 0.38 1.25 225 325 3.25
Discount Factor 0.98 0.92 0.86 0.81 0.81
Terminal Year Corp. Expense and SBC (%501 .4)2
[PV of Corp. Expense and SBC (£10.2) (817.1) ($16.5) ($15.8) ($405.5) |
[NPV of Corp. Expense and SBC at 6.75% WACC ($465.3) |

Source: GLIE Managemse

1. 27% Tax rate based on GLEE management guidsnce; assumes availsble profits at GGI to offsat corponsls axpernses

. Aswmes B.75% WACC and 2.7% weighted average parpetuity growth rate based on 2023E stock baved compensation growth ot 0% and total corporate expenses growth at midpoint of 3-5% per GUE maragement
gridanies

rd 3o
EvERCORE 6 Rty
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Il. LBRD Preliminary Financial Analysis
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LBRD Corporate Structure Overview

Confidential

Corporate Structure

©_Liberty Management’s O/S of LERD

LERD Total Enterprise Value

Libarty Management's O/S of GLIB

Mating Control ' 1B.4%

‘Voting Control S0.4%
‘Economic Ownership T.7%

‘Economic Ownership * 6.0%

Liberty Management

Gl
Liberty_ ADE%
BROADBAND Quite
\ 100.0% i
lzs.z*‘
r_‘l
Charter aollgred’
- | "5
MEV: $1287bn | | MEW:$3.9bn
_____ E\! ;_S_?j}_'l._ﬁ_b!)"_“: ! TEV: 54.500

Source: Factuet (a5 of G920, Company Filings

i indicates Pubicly Traded Company

Common Share Price (as of 6/9/20)

Series A $130.11
Series B 13253
Series C 13264
Diluted Shares Outstanding
Series A 26.496
Series B 2.452
Series C . 154.034
Fully Diluted Shares Outstanding 182.982
[Equity Value $24,203 |
Plus: Debt (3/31/20) 573
Less: Cash (3/31/20) (19)
Net Debt §555
[Total Enterprise Value $24,758 |

Note: Usliss dlbbdwiss stated, all swnarship Bpunds &6 fom the lateal prowy Bbngs: Shases i LERD and GLIE indude restected shares, RSUS and baneheial swnavahip of shares that may be Soqured upon sxerciss of stosk

optiorrs. Economic awnership irests eptions uaing ireasury stock msthodology
basad on

o (n s of 229020)
LERD

L

rea AR shares are induded as 28.01% cap ie met by LERD shares or GLIE proy.
. Includes RSUs and options based on treasury siock mathod

ap P GLIB mnd LBRD prondes (as of 226200 Includes Libeety Maragemant and sl Drsctors
Azsumes Libecy mansgement owrs options and R5Us at per LERD mansgement guidance (a3 of Apl 08, 2000}, in addiion to the common shares cwned by Liberty Management and Directors a4 per GLIE and LBRD

Calculabed a5 5.dmem shares divided by B total rumbar of Charter shares autstanding (243mm shares as of 441/2020); §.4mm shams ax of 12230 per Iatest LERD schedule 130, Shares are subject to proxy hold by
AdvancaMuwhoute Partcship granted LBRD 5 ywar ivevocable provy 1o vole numbar of shares necastary 1o bring LERD's voting power to 15.01% (afer giving efiect to GLIB proxy), tubject to £ap of T%. A of 35120,

EvERCORE
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Sum-of-the-Parts Valuation of LBRD

Confidential

Assuming public assets at trading value (% in millions)
LBRD Net Asset Value
Publicly Traded Securities Portfolio
Share Price
Company Name Shares (mm) (6/9/20) Untaxed Value Taxed Value
Charter 541 $531.57 $28,774 $23753
|Total Publicly Traded Portfolio Asset Value $28,774 $23,753 |
Private Assets
Company Name Total Enterprise Value
Low High Low High
Skyhook $14 $43 $14 $43
|Total Private Portfolio Asset Value $14 $43 $14 $a3 |
Financial Assets and Liabilities
2017 Margin Loan Facility ($573)
Cash and Cash Equivalents 19
Less: Net Debt (555)
Less: NPV of LBRD Corporate Expense (584)
|Met Asset Value $27,649 $27,678 $22,628 $22,656 |
LERD Equity Value 524,203
LERD Equity Value Discount to NAV (%) (12.5%) (12.6%) 7.0% 6.8%
|implied Look-through Price of Charter $467.65 ° |
Discount fo Charter FPrice (6/9/20) (%) (12.0%)
Source; Fecioet (a3 of 59720, LERD management, Wall Sireet Research
Note: Charter tax lsakage of $5.021 mm at 24% tas rate per page 28 of the appendi:
1. Assumes Skyhook's valus based on DEF with terminal muplo range of 18 b 3 6x
2 Calkidabed a5 LBRD Equity Value a3 of 520 phss Mot Dot minus the midpont of Skyhook valustion plus NPV of LBRD Corporate Expansa, divided by 54 1mm Chaster shanes within LERD
EvERcoRre B foc




Charter Standalone Financial Summary

Confidential

Financial Overview

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

19A-23E $650
20194 Z0Z0E 2021E 2022E Z0Z3E CAGR
Total Revanus $45,764  $47,326  $49,523  $52.380  $56423  48%
% Growth 4.9% 4% 6% 5.6% 52% $330 $531.57
Ad]. EBITDA $16,355  $17,849  $19,100 $20,348 $22323  7.3%
% Growth 50%  50% 7O%  eT% 6.6% $450
% Margin 366%  ITTH 385X 400%  40.5%
Capaox ($7,195)  ($6,816) (§6,934) ($7,158) ($7,375) 0.6% 5350
3% of Revenue 157%  144%  140%  137%  134%
Ad), EBITDA - Capex $9,660 11,033 $12,065  $13,780  $14,848  11.5% £250
% of Revenue A% 233%  24E%  263% TN
Less: Interest EXpense {3,865) i4,0482) {4,158} (4,415) [4,735) 5150
Less: Cash Taxes i (45) {19 (267) (1.678) 12,104) RS 11ME 37O BIMMD M40 20
Less: NWC / Other 11,142) {588) (168} (226) 1275)
LFCF $4,608  $6,385  §7.524  ST.2T0  ST.B3)  14.3% - s
% Margin 101%  135%  152%  13.0%  142% el dic o bt cies
Price &/5/20 531.57
Less: Share Repurchase” BATH  (TOM)  (12780)  (15074)  (136528) E;;'g';' iy ¥ i
- A & F] 5 ]
Less: Other Financing Activilies (1.138) 1278) 50F [50? (50) Equity Valug $128,654
LFCF Posi Share Repurchase (53,401 ($026) ($5,315] ($T.B53)  ($5E45) Less: Cash & Equivalents (331/20) (2.508)
Total Dett 575416 S78931 SBIGTA  SE85X 59537 Plus: Debt (3/31/20) o110
Less: Cash 1S3.467)  (§3.072) (8500) (5500 (6500) Total Enterprise Value 204,856
Net Dbt §74,933  $T5858 SE1ATA  SEO.027  SS4.8TH Hatric —Muitipla
Net Leverage 4.45x 4.26x 4.25 4250 4.285¢ TEV/Ad). EBITDA
2020E $17.849 1.5
2021E 19.100 107
Source: Facise! (R920), Company flings a5 of 0120, forecast Based on Wall Siresl consansas i 12 .-——!1—-?——-|
1. L bons Based on W al Sireel research model -
;. Is.;n-..'d?:?!ﬁ‘&nm loss on nancial nsirumerd n:r'ms p—_ i _N_'f E'E'Eil:f':‘ﬂf?lﬂ ___________ $17.186 H :'4* !
. chasa projected based on midpoini of company guided 40 4. fx and o average share price axsuming i s + [SE—
Charter lrases at 11 2+ MmEaTnTmpmm: mﬁ:m:g:mmw = =) “ 1 Company has provided long-termnpet ] 1
4 Includis SBESmm purchade of non-cortioling Rtere! ad $154sm distibubions of non-controling Inlenedt [ leverage guidance of 4.0x B 3
£ Aszumes $0mm projected purchase of NC1. $180me disiribution of MG and $100m procesds from siock cptions sach year R e e s i S e S et
. Includes common and p urits heid bry Adanc
rd 3o
EvErcoRre g fos )




Charter Valuation Analysis

Confide

entia

lllustrative implied equity value per share based on public information

Reference Data

$800.00

1
1
i
i 5769
1
I
$700,00 1
|
1
i $608 $807
$800.00 |
1 50
I
= = -T s SRR, e L T s
450000 I Current Share Price
: (6/r20): $531.57
i
$400.00 |
5375 : o
I
$300.00 +
I
2 % | Trading Analysia - EV [ Trading Analysis - EVI =
52-waek High | Low Analyst Price Targets I “20E EBITDA B0E {EBITDI\-&pu}z Precedent Transactions Discounted Cash Flow
I
. i e e
Kay Matrics / High! 6320 High: "‘gﬂg;:“’"“" | TEV/2020EEBITDAC!  TEV/2020E (EBITOA-  TEV/LTMEBITDAr VA mr"rlgr:‘l’:f"gﬁ”
Assumptions Lo 3720020 Low: Barelays (5/8/20) | 9.5 10 12.5% Capex) of 15.0x to 20.0x 11.0% 10 13.0x Multiple of 10.5¢ 10 12.5x
I
t
1
Im plied TEV / ) ' | X : 5 .
2020E EBITDA" B8x-11.7x 9.3~ 135 I 9.5¢- 125 9.3~ 12.4x 106 - 12.5x 12:2% - 14.7x
|
I
ce; Company Filngs and Wall Street Research
1. 2020E aduited EBITDA of $17.8 bilicn per Wall Strest Retsarch
2 2020E capex of $6.8 bllicn per Wall Streat Ressarch
i LTM ERITOA (a3, of 11200 of 317.2-tion par com pany Sings
EvERCORE 10 e )
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LBRD Corporate Expense

Confidential

Valuation as of 3/31/20; using mid-year discounting

(% in millions)

2018A 2019A 2020E 2021E 2022E 2023E
Personnel (30.2) ($1.1) (33.2)
Lle" (0.9) (3.3) (4.6) Assumes mid-point of 3-5% YoY growth rate
Audit 10.5) (0.7) (Q.7) on total corporate expenses starting 2021
SEC Filing Printing (0.1) (0.1) (0.1) and 0% Yo growth rate on stock based
Stockholder Expense 0.2) (0.2) (0.3) compensation starting 2022 per LBRD
Investor Relations (0.4) (0.3) (0.4) management guidance
Treasury Expense (0.2) (0.1) (0.1)
Misc. Operating Expenses (0.0) (0.0) (0.0)
General & Administrative (1.4) {1.5) (1.7
Total Expense - Pre-Allocation ($3.8) ($9.4) {$11.0)
Allecation of Rent (%0.2) ($0.2) (50.2)
Allocation of Services (2.7) (2.7) (3.2)
|Total Corporate Expenses ($6.7) ($12.2) ($14.4) ($15.0) ($15.8) ($16.2) |
Stock Based Compensation ($5.7) ($10.5) ($7.9) (39.6) (89.6) (%$9.6)
[Net Impact ($12.4) ($22.7) ($22.3) ($24.5) ($25.1) ($25.7) |
NPV of LERD Corp. Expense
Q2-04"2020E 2021E 2022E 2023E Terminal
Corporate Expense Plus SBC ($15.6) ($24.5) {$25.1) (825.7) ($25.7)
Discount Period 038 1.25 225 3.25 325
Discount Factor ' 098 0.82 0.86 0.81 0.81
Terminal Year Corp. Expense and SBC ($623.2)
[PV of Corp. Expense and SBC ($15.2) ($22.6) ($21.7) (520.8) ($504.0) |
[NPV of Corp. Expense and SBC at 6.75% WACC ($584.3) |

Soirce: LARD Ma

1 Animad B.75% WALT and 2.5% wiighlsd sdbnags parpauity growth fabi based on 2023E atack baied compantation growth ot 0% and LAl Cofparals @apin it growth @1 mid point of 3 — 5% pad LERD man agianent

guidance
EvERCORE 11 fo \‘I
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Skyhook Valuation Analysis

Confidential

Valuation as of 3/31/20; using mid-year discounting
Financial Summary

(% in millions)
Selected Integrated Solutions Comps

2018A 2019A 2020E 2021E 2022E
Rewvenue §221 315 7 £18 £19
% Growth 700%  (322%)  15.9% 5.6% 6.0%
EBITDA $3 (85) (52) [$2) (%2)
%% Margin 14.2%  (3IT.T)  (13.3%) (12.4%) (12.4%)
Capex $0) (%0) (50) ($0) 150)
% Revenue 0.2% 4% 0.1% 0.3% 0.3%
EBITDA - Capex $3 $5) 52) $2) 1%2)
% Revenue 14.0% NM NM M MM
Less: Changes in WC 3 {0 ] (o o
Unlevered FCF §7 ($5) (54) [$3) 1%2)
% Revenue 29.5% N N N MM
Discounted Cash Flow Analysis for Skyhook
Q2-Q4°20E _ 2024E 2022E
DCF-based Unlevered FCF $1 (53) 32)
Discount Period 0.38 1.25 225
Discount Factor 2 0.33 112 2
PV of Unlevered FCF 0 {3} (4)

[NPV of Projected Cash Flow (57] ]

Assumed ExIT MURIple
Teminal Revenue 519 $19

Selected Terminal Multiple Range? 1.5« — 35
|Terminal Value $23 — 867 |
Discount Factor® 0.73x 0.73x

PV of Tarminal Value Eral 345
[Total TEV $14  — 843 |

TEV /'20E Revenue G8dx = ZdBx

TEV /21E Revenue 08— 235

Source: Skyhook Management, Company Filings, WWall Sreet Research, FactSet (as of &520)

1. Wcludes Boniing rvenus

2 Sedected based on the integrated solutions and hardware / modules tradng comps’

3 Assurmed 12% WACT babed on L otk ornpt and

4. Pro forma revenus for Tem Tom of TomTom BV
A and

Carp.
E___Fro forma reveoue for Siera Wireless's acguisition of M2M Group Caldmp's acquisition of Symovia

585 5  TEV / 20208 Revenue

4 B a3, = TEWV f 2021E Revenue

224 g
125 40

14%1.0m

Hexagon  Gamain  Trmble  TomToni lseege  Topcon ORBCOMM
Rewvenue Growih
19-20 (S8%)  (104%)  B8%) (135%)  36FE (103%) (5.9%)
20 - 2 58% 12.2% 8.7% T.3% M4.2% 158% 17.4%
EBITDA Margin
2020 30.9% 228% 21.5% 67% SA% 10.2% 20.4%
Selected Hardware / Modules Solutions Comps
« TEV / 2020 Revenue
= TEV / 2021E Revenue
13 g 13 ¢
08 (8 04x D4
u-blox Sierra Wireless calamp ® Telit
Rawanise Growth
19-20 (2.9%) (14.2%) (12.1%) {0.5%)
2021 97% 10.0% 10.7% 10 1%
EBITDA Margin
2020 13.9% (1.5%) 80% 12.1%

revenue mutiples
I modulet tolutiont comps WACT analyiis

EvERCORE
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lll. Transaction Proposal Preliminary Analysis
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Confidentia

Summary of Liberty Broadband’s Proposal to GCI Liberty

Proposal was received on 6/10/20 prior to the equity market open

Terms

Details

Exchange Ratio

Form of
Consideration

Implied
Premium

GLIB Series A
Cumulative
Redeemable

Preferred Stock

0.55745 Liberty Broadband (LBRD) Series C shares (non-voting) for each GCI Liberty
(GLIB) Series A and Series B (voting) share held

$73.94/share for each GLIB Series A or Series B (voting) share based on LBRD Series
C (non-veting) closing price of $132.64 on 6/9/20

Implies a 3.9% premium to GLIB Series A shareholders, based on GLIB Series A closing
price of $71.18 as of 6/9/20

Implies a similar premium to Series B shareholders based on guotations on the OTC
market

Aggregate premium to GLIB series A shareholders on a fully dilated basis of $300mm or
$2.76 per GLIBA share

Expect to rollover into a Liberty Broadband preferred instrument with similar terms
* No conversion rights; voting rights with common (1/3 of a vote / share)
» Dividends, payable quarterly, accrue on a daily basis at a rate of 7.00% per annum

» If GCI Liberty fails to pay dividend for any four quarterly periods, dividend rate
increases by 2% annual rate until cured

¥ Mandatory redemption date of March, 2039

EvERCORE
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Liberty Broadband’'s Proposal Based on Updated Closing Price

Updated to reflect Closing Prices on 6/15/20

(8 in millions)

6/9/20 6/15/20 Delta
LBRD Series C Share Price $13264 $1268.94 (2.8%)
GLIB Series A Share Price $71.18 $68.14 (4.3%)
Implied Market Exchange Ratio 0.5366x 0.5285x (1.5%)
Proposal Exchange Ratio 0.55745x 0.56745x 5
Implied GLIB Series A Offer Price $73.94 $71.88 (2.8%)
Implied Premium fo GLIBA (%) 3.9% 5.5% 161bps
Implied FDSO * 106.8 106.8
GLIB Purchase Price $7,900 $7,676 (2.8%)
(+) New LBRD Series C Issued Based on Proposal 566 585
(+) Current FDSO 183.0 183.0
{-) Canceled LBRD Series C Shares Held Within LBRD (42.7) (42.7)
Total Pro Forma LERD Shares Qutstanding 199.9 199.8
Implied Economic Ownership for GLIB Shareholders 29.9% 29.8% -
Implied Voting Control for GLIB Shareholders 0.0% 0.0% -

Scurce: Factset (8H620) and LARD Proposal
1. Caloulabed using treasury stock method with implied GLIE Seies & offer price.

EvERCORE
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LBRD Series C Shares vs. LBRD Series A Shares

Confidential

Standalone Statistics

(8 in millions)

LERD Series C LERD Series A

Votes / Share - 1
Share Price (6/9/20) $132.64 $130.11
Fully Diluted Shares Cutstanding 154.0 26,5
Trading Value 520431 $3.447
Size of Float (# Shares) 1055 24.7
Size of Float ($) $13901" $3,215
3 -month Average Daily Trading Volume (# of Shares) o7 0.1

% Total Float 0.7% 0.6%
3-month Average Daily Trading Volume ($mm) $88 7

% Total Float 0.6% 0.5%

lllustrative Proportionate Dwnership?

LERD Trading Value (6/9/20) $24,203
Proposal Equity Value for GLIB 7,900
Liberty Management's Current Vioting Interest in LBRD 50.1%
Liberty Management's Current Voting Interest in GLIB 36.4%
Pro Forma LBRD Management Voting Interest 46.7%
Pro Forma LBRD Public Voting Interest 37.8%
Pro Forma GLIB Public Voting Interest 15.7%

Source: Factied (B0 and LBRD propotsl
1. Rafeets Factiat fcat of 27.7% Seiies © shares IUGBVGCII.MJMMG

2 Refects voling ownership proportionalty attibuted weighted by market capitalization of LERD and GLIS
EvERCORE 15
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Transaction Overview — Expedia Group / Liberty Expedia

On July 26, 2019, Expedia closed the acquisition of Liberty Expedia in a transaction in which the shareholders of Liberty Expedia
exchanged their stock for the stock of Expedia

Pre-transaction Structure Pro Forma Structure
The Malones had g
previously granted RO R TIU i [ Former Expedia Public ] [ Barry Diller ] [ Former Liberty Public ]
Expedia Chairman Barry L=l e L

Diller a proxy over their
shares in Liberty Expedia

Expedia Public

80% Economic 4% Ecenomic
34% Voting 13% Woting

5% Economic
32% Woting

25% Economic 82 Economic 4% Ecenomic 14% Economic
&8% Voting 80% Voting 29% Vating 11% Voting

Liberty Expedia

18% Economic
53% Voting

Expedia Group

Transaction Overview

w Barry Diller and the Malones terminated the proxy arrangement
m Expedia Group acquired Liberty Expedia through the merger of LEMS 1| LLC? with and into Liberty Expedia
m Mr. Diller and the Family Foundation exchanged with Liberty Expedia an aggregate of 5,523,452 shares of Expedia Group commoan stock for the same
number of shares of Expedia Group Class B commen stock held by Liberty Expedia
= Exchange Ratio: Each holder of Liberty Expedia Series A common stock and Series B common stock (collectively, "Liberty Expedia commaon stock”)
received 0.36 of a share of Expadia Group common stack
» Represented a 3.8% premium owver the unaffected closing price of Liberty Expedia Series A common stock on February 1, 2019
» Represented a (0.5%) to (2.2%) discount over the unaffected Adjusted NAY Rangef Unaffected Share Price of Expedia Group
» Transaction resulted in net estimated reduction of 3.1 millicn shares of Expedia Group
m  As a3 result of the merger, Expedia Group no longer remained a controlled company under applicable NASDAC rules

Source: Company fings
Hote: Public ownarship calculated ax 100% minus the other Fsted owners
1. LEMAS Il LLC was & wholly eamad subsidiany of LEMS | LLC, which is & wholly ownad subsidiany of Expedia Group

EvERCORE 16 ety
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Implied Discount on Expedia Group in Liberty Expedia Merger Transaction
(% in millions, except per share data)

Derivation of Implied Expedia Group Discount within

Key Transaction Statistics Liberty Expedia
Liberty Expedia NAV
Unaffected Liberty Expedia Share Price (2/1119) 54230 Public Securities Shares  Price (211718) Total
Unaffected Expedia Group Share Price (2/1/18) 121.97 Expedia Group Class A 11.08 $121.97  $1.351
Offer Emanﬂﬁ Ratio 0.36x | E:-:pedia GI'CIUD Class B 12.80 121.97 1,561
] Total Public Value of Expedia 23.88 $2,012
Implied Offer Price to Liberty Expedia $43.91 |
Premium fo Unaffected 3.8%
Fully Diluted Shares of Liberty Expedia 57.8
Implied Discount Analysis
Equity Value of Offer $2,538
Transaction Equity $2,538 - $2,538
Plus: Net Debt Assumed’ 308 - 308
Plus: Capitalized Corporate Expenses’ M - 56
Less: Bodybuliding % (19 - (47)
[implied Value of Expedia $2898 -  $2,855 |
Market Value of Expedia 52,912 $2.812
[implied Discount to HAV (0.5%) (2.0%)|

Source: FactSet (as of 2M018)
1. Praxy statemant (51715
2 Impled valualion n prewy statemend (511015 deived by Mosls by appling teminal year EBITDA multiphes ranging fom 4 0 o 6 5

A
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GLIB Historical Share Price Performance

Confidential

LBRD Proposal (6/10/20)

$70.00

$60.00

$50.00

$40.00

$30.00

-———— 57304

$71.18

Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19

Source: FactZet (an of &0
Note: GLIB share peics porfe manss ants GLIE Seres A share peics

Dec-19

Mar-20

Jun-20
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Confidential

lllustrative Exchange Ratio Based on Market Value

Based on Market Value

GLIBA Average LBROK Average Exchange Ratio LBRD Proposal
Share Price Share Price Average Prenium I (Discount)

LERD Praposal (8107205 ST ™ 0.857x o Favorable

Last Dy (5120} 71.18 132,64 0.537x 18% to GLIB
0.80x 1 Last Woek (6720 T 13457 0.53n 0%

Last Month (5/11/20) 8885 12061 0518 81%

Last 3 Months (110V20) 8018 11879 0508 1%
ﬂ?ﬂx g Last 6 Months (12M018) B528 12448 0.53x 50%

Last 1 Yoar (B0AY) 8533 11830 0563 1.0%)

Last 2 Yoars (811118 BT.H 100.30 0.678x (26%)

Since Inceplion (ANZAE} 5881 Lol 0582 (425
0.60x 4
- am o am E am Em oam s g L T T - = = = () 557%
LERD Proposal 0.537x
0.50x 1 7
Favorable
0.40x - . v v T T v v to LERD
Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-18 Dec-19 Mar-20 Jun-20
Based on Market Value Less Market Value of LTREE on Taxed Basis’
LEBRDK Average GLIBA Average LTREE Average Share ﬂ.II.GuMN'!r_loe Exchange Ratio LERD Proposal E: bl
0.80% - Share Price Share Price Price Share Price” Average Premium | {Discount ::g':lse
: LBRD Frapesal [EHO20) ne sT384 HA 58549 0501x A
Last Day (88520 13284 .8 28528 ELTH Cuading 4.¥
Last Weak (87020 134.57 m.TE 28801 455 DATIx Fé%
O'?Ox 1 Lagtk Manth (81 1420) 12581 BEES 2104 B DASTE 2.6%
Last 3 Months (31 0i20) 11878 0. 18 22578 B4.35 [eRE i
Last 5 Months (120018} 124.48 B6.2E é489 E3 53 O B0 4%
0.60x Last 1 Yoar (81015 11630 65.3 306.86 B7.58 OL50E CE%
i Last 2 Yeors (641 118 10030 g7.7i 230 8057 D <151
Sinee Inception (3121 8) 5785 BE.B1 =345 4924 o 1.4%
050K Jpfe =Wl = === -
LEBRD Proposal
0.40% Favorable
g Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 toLBRD
cat bt

Nete: Exchange riio i3 calculated a3 GLIE Series A adposbed share price after impact friom LendingTres dvided by LBRD Series C share price; GLIB and LeadingTres's historical basic shares outstending per Factael; ssumes.
diluted shares constant per 6820

i, Assumes 2T% oflectve tax rate for LendingTres and cost basis of $108mm per GLIB management guidance

2 Repressnts GLIBA aversge share prics aRer LendngTres impact (GLIE average sharo price adushed for shirs of Landrg Tres share pece posttag
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Confidential

Implied Premium / (Discount) for LBRD Shares within GLIB

Implied Valuation of LBRD from LBRD Proposal at different GCI valuations ($ in millions, except per share data)
Purchase Equity and Enterprise Value Calculation

[offer Price | Share from LBRD Proposal [6/10/20) $73.94
GLIBA Share Price (as of 8/9/20) 571,18
Implied Premium for Seres A Shares 3155
GLIBB Share Price (as of 6/9/20) $71.20
Implied Premium for Series B Shares 2.8%
Implied GLIB FDSQ' 106.8
[Proposal Equity Value for GLIB $7,900
! GLIB Purchase Premium $300 ]
L _GUBPurchase Premium/Share ______________ ool eI o :
{+) Net Debt {3/31/20) 2 $3.169
|Proposal Enterprise Value for GLIB $11,069
Implied Valuation of LBRD from LERD Proposal
Assels Scenarios with Different GCIl Valuation Range
Proposal Enterprise Value for GLIB $11,069 $11,068 $11,069 $11,068 $11,069 $11,069
Less: GCI Value Range* [$2,500) [$2,600) {52,700) [$2,800) (52,900) ($3,000)
Less: Evite at Mid-paint Value® 121} 21} 21} 21 21} 21)
Less: LendingTree (Post-tax) (796) (796) {796) (796) {796) (796)
Less: Charter at Lock-threugh Price within LBRD ° (2,506) {2,506) (2,506) {2.508) (2,506) (2,508)
Less: NPY of Federal and Alaska State NOLs © (132) (132) {132) {132) {132) (132)
Plus: NPV of Capitalized Corporate Expense ® 465 485 465 485 485 485
Less: NPV of RHC FY16-19 Settiement 7 (114) (114) {114y (114) (114) (114)
[Implied Value of LERD Shares from Proposal 5465 $5,365 $5.265 $5.165 $5.065 $4,965
['U':Iu& of LERD Shares (Pre-tax) (6/9/20) $5.661 $5.661 $5,661 $5,661 $5,661 $5.661
Implied Premium / {(Discount) on Pre-tax LBRD 3.5%) (5.2%) [7.0%) (8.8%) (10.5%) 12.3%)
Less: Potential Tax Leakage to GLIB in Taxable Sale (881} (881) (881} (B81) (881} (&81)
Value of LBRD Shares {Post-tax) (6/9/20) $4,781 $4,781 $4,781 54,781 54,781 $4,781
|% Deferred Tax Savings Delivered to GLIB T7.7% BEA% 55.0% 43.7% 32.3% 21.0%
Scurce: Company Aknge, FactSet (as of G820
1. Cakulabed using treasury dock methed using ofer price per than Fom LBRD propotal
2. Metcabt Includes the 1,75% axchsngeabis senior debeniure valiod on @ reding value basis of SS25mm s of GSV20; bodk value 85 of 331/20 of $477men; Includes Prafered Instrumant of $17.8mm
& GCITEV mnge informed trading companbie snalysis, precedent transactions and discounted cash fow valuation analyses
A Assures e mic paint of Evite's value bated en DOF analysis with beeminal range of 1 25 to .25
B Charer share grice as of BR20 is $531.57, which resuks in logk-through price within LERD of $467.55; Calculated as (LERD Equity Value as of /8720 Pius Net Debt Plus NPV of corporate expense Minus the mid-peint of
z Skyhook uﬂuhmpmhﬂ 1mm cm.m mm-mn LHRD
I &mmﬂ‘ﬁﬁcwﬂntlhﬂ&ﬁlﬂ-ﬁ%ﬂﬂlwhﬂm|m reasury rate on WEGD
EvErcoRre 20 foc
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Sensitivity Analysis: Potential Premium to GLIB Based on NAV Assumptions

SOTP Assumption {$ in millions, except per share data)

B GClvalued at $2.75bn

B LendingTree valued at a post-tax basis

®  Charter valued at Charter look-through price within LBRD (12% discount to NAV) on pre-tax basis
]

Sensitizes share of deferred tax savings to GLIB on the shares held in LERD
Assumed SOTP Valuation Scenarios

Shares of Deferred Tax savings Retained by GLIB for LERD 100% 5% 50% 25% 0%

Publicly Traded Securities Value

LBRD (Based on Tax Savings) 35,661 55,441 521 55,001 54,781

Charter at Look-through Price within LBRD 2,506 2,506 2,508 2506 2,506

LendingTree 796 TS5 795 796 796
|To12l Publicly Traded Securities Value 58,963 $8.743 $8523 $8.302 $8,082 |
Value of Private Assets

GCl Value ! $2,750 $2,750 $2,750 $2,750 $2,750

Evite Value * 21 | 21 21 1
|value of OpCo Assets Received $2,771 $2,771 $2,771 2,771 s2.771 |
Less: Assumed Net Debt and Qbligations” (3.169) (3,169) (3,169) (3,169) (3,168)
Less: Capitalized Carpaorate Expense (485) (485) (465) (465) (485)
Plus: NOL Carryforward Value 132 132 132 132 132
Plus: NPV of RHC FY16-19 Settlement * 114 114 114 114 114
|Total Net Asset Value (SOTF) $8,346 $8,126 $7.906 $7.685 §7.465 |

Implied GLIB FDSO ° 1069 106.9 1068 106.8 106.7
Implied GLIB Net Asset Yalue / Share S75.04 STE.02 £7309 &71.97 S89.94

GLIBA Share Price (G/9/20) 571.18 371.18 $71.18 s71.18 57118
|muﬂed Premium / (Discount) to Current GLIBA Share Price 9.6% 6.8% 4.0% 1.1% {1.7%6) |

LBRDK Share Price (6/9/20) $132.64 $132.64 §132.64 513264 $132.64
|Implled Exchange Ratio 0.588% 0.573x 0.558x 0.543% 0.527x ]

Sourew: FactSet {ns of AW

Hote: Fer llusirative purpenss, wa have analyzed the slock : potental tax leakage for LERD within GLIE is 5881mm

1. Assumes the mid-point of GCI TEV range informed from the mpuhl nfunﬁpﬂh’m iecadent transactions and dscounted cash ow valuation analyses

2, Aszsurnes the rid-point of Evite's value baasd on DOF analysiy with ferovingl range of 1,25« 102 25

3. Indudes prefered stock of §178mm and the 1.75% sxchangeable senior detenture vaksed on a trading valae basis of $885mm as of 8820 book value as of F3UE0 of $47Tmm
4, Aswenes 0155 decount raie for RHC FY18-15 Settieenont impect based on 1-year iroagury rabe en &80

6. Calculnted wsing treasury stock method for diflerent shane of deferred tax savings retained by GLIE for LBRD

rd 3o
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Pro Forma LBRD NAV (Accretion / Dilution) Analysis

Confidential

GCI valued at $2.75bn

($ in millions, except per share data)
Pra Forma LBRD NAW (Accretion / Dilution) Analysis under Different Purchase Premiums

GLIBA Share Price (8/3(20) §71.18 i T1iE ! §71.18 £71.18 £Ti18
GLIB Trading Value ' $7,600 h $7.600 | $7,600 $7,600 $7,600
Purchase Premium to GLIBA (%) s : I.8% : 5.0% T.5% L]
Impied FOSO 108.8 : WS 1069 1089 106.9
GLIB Purchase Price 7,600 1 §7.800 ! 57,887 38,180 8,273 |
LERDK Share Price (G820 $132.64 T $132.64 $132.64 513264
Mew LBRD Shares Issusd 57.3 1 sa8 ! B0.2 1.7 831
[implied Exchange Ratio © 0.537x H [ [0 0.577x 0.580x
LERD Pro Forma Net Asset Value : :
L] 1]
Chater (BIB120) £28,774 Vo smIe £28.774 528,774 SI8,774
Shyhook * 20 : il : 26 0 il
Current LERD Total Nel Dett {555) 1 (555 (555} 1555} (555)
Capialized Coporate Expense 1554) H 564 1 (5841 (584} (3841
|Current LBRD Net Asset Valus $27,663 | §20.663 1 $27,663 $27,663 $27,663 |
GLIB Financisl Assels 1 H
Charter (Sac20) 52,848 : 52848 : 52848 52,448 52848
LendingTree (Post-tac 706 3 T8 796 708 708
GCI Value * 2,750 1 2780 1 2750 2,750 2,750
Evite Value © 21 f 2. 21 21 7
HOL Carryforeard value 132 ' 122 0 132 132 132
Capitalized Corporate Expense (485) H 85 | (485) (485) (465)
NPV of RHC FY 16-19 Sattienent | 114 ' 14 0 14 114 114
Current GLIB Total Met Debt © (3.168) i 3.6} (3,188) 13.168) (3,168)
Synergies ¥ 115 ¥ 15 115 115 115
[PF Het Asset Value $30,805 = $30,806 $30,800 swes |
Total Shares Outstanding i I
Current LER D Dlubed Shases” 1831 i 831 1831 1831 1831
{+) New LBRD Shares [ssued 573 ! 508 | 802 87 831
{-) Shates that GLIB Cwns in LBRD (427) 1 “2n 427 H2n) 427
Pro Forma LBRD Shares Outstanding 197.7 H 2000 | 200.6 2024 2036
[Pro Forma Het Asset Value | Share $155.78 T sis403 ) $152.53 $152.43 $151.34 |
LBRD Net Asset Valus | Share $151.08 R $151.08 $151.08 $151.08
[implied Accretion / Ditution (%) 11% 1 0% | 6% [ |

Source: FactSet {as of mm

Hote: For llusirative puposes,

9500 = 0 O L D

& pa
As of E520. GLIE tolal FI:I$0 it 106, Bmen; Saries A chare griceis 571,18 and has 102.0mm thares culstending: Sees B shore price i 571,20 and hae 4 Bmm shares outstanding

Calculnted wsing treasury stock method

Calculsted at implind GLIBA shase price with diffacent pramivme divided by LERDEK shere peice of 313284 as ol 820

Azsurnes the midpeint of Sighook's value based on DCF analysis with terminal range of 1.5x bo 3.5

Assurnes the mid-point of GCI TEV range informed from the average valse of trading analysis, precedent transactions and discounted cash Sow valuation analyses
Azsuenes the rid-peint of Evite's value based on DOF anelysia with lerminel range of 125102 25

Assurmes 0.15% discount rate for RHC FY'16-18 Settement impact based on 1-year treasury rabe on /8020

Includes 51 78mm peafarad woek and 1.75% aanicr siupd on & traging value bass of SEBSenm as of BAI0; book value s of V31720 of $47Tmm
Assumes the mid-point of $3-5mm annual nun-rate jes at 6.76% WACC, 4% perpetuity growth rabe and 24% LERD effective tax mte. per GLIB management guidance

0 havve analyzed the ransaction assuming stock consideration; Charter valusd at shane price of $531 57 s of 520 on & pre-tax basis and LendingTres valusd on a post-tax basis

EvERCORE 2
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Sensitivity Analysis: Potential Premium to GLIB Based on NAV Assumptions

SOTP Assumption {$ in millions, except per share data)

B GClvalued at $2.5bn

B LendingTree valued at a post-tax basis

®  Charter valued at Charter look-through price within LBRD (12% discount to NAV) on pre-tax basis
]

Sensitizes share of deferred tax savings to GLIB on the shares held in LERD
Assumed SOTP Valuation Scenarios

Shares of Deferred Tax savings Retained by GLIB for LERD 100% 5% 50% 25% 0%

Publicly Traded Securities Value

LBRD (Based on Tax Savings) 35,661 55,441 521 55,001 54,781

Charter at Look-through Price within LBRD 2,506 2,506 2,508 2506 2,506

LendingTree 796 TS5 795 796 796
|To1al Publicly Traded Securities Value 58,963 $8.743 $8523 $8.302 $8,082 |
Value of Private Assets

GCl Value ' $2,500 $2,500 52,500 $2500 $2,500

Evite Value 21 21 21 21 21
|value of OpCo Assets Received $2,521 $2,529 $2,521 $2,521 s2.521 |
Less: Assumed Net Debt and Qbligations” (3.169) (3,169) (3.169) (3,169) (3,168)
Less: Capitalized Carpaorate Expense (485) (485) (465) (465) (485)
Plus: NOL Carryforward Value 132 132 132 132 132
Plus: NPV of RHC FY16-19 Settlement * 114 114 114 114 114
[Total Net Asset Value (SOTP) $8,096 57,876 $7.656 $7435 §7.215 |

Implied GLIB FDSO ° 1069 106.8 1068 106.7 106.7
Implied GLIB Net Asset Yalue / Share 27574 87372 £71.69 SEOBE 287 .63

GLIBA Share Price (G/9/20) 571.18 371.18 $71.18 s71.18 57118
|.I-'md'l'ed Premium / (Discount) to Current GLIBA Share Price 6.4% 3.6% 0.7% {2.1%) {5.0%) |

LBRDK Share Price (6/9/20) $132.64 $132.64 $§132.64 513264 $132.64
|Implled Exchange Ratio 0.571x 0.556x 0.540x 0.525x 0.510% ]

Source: FaciSet (ns of BAWID)

Hote: Fer llusirative purpenss, w have analyzed the shosk : potental tax leakege for LERD within GLIE is 5881mm

1. Assurnes the lower end of GCI TEV ange imformed fom the average value eraehg nnllrm precedent transactions and discourted cash fow valation analyses

2, Aszsurnes the rid-point of Evite's value baasd on DOF analysiy with ferovingl range of 1,25« 102 25

3. Indudes prefered stock of §178mm and the 1.75% sxchangeable senior detenture vaksed on a trading valae basis of $885mm as of 8820 book value as of A0 of $47Tmm
4, Aswenes 0155 decount raie for RHC FY18-15 Settieenont impect based on 1-year iroagury rabe en &80

6. Calculnted wsing treasury stock method for diflerent shane of deferred tax savings retained by GLIE for LBRD

rd 3o
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Sensitivity Analysis: Potential Premium to GLIB Based on NAV Assumptions

SOTP Assumption {$ in millions, except per share data)

B GClvalued at $3.0bn

B LendingTree valued at a post-tax basis

®  Charter valued at Charter look-through price within LBRD (12% discount to NAV) on pre-tax basis
]

Sensitizes share of deferred tax savings to GLIB on the shares held in LERD
Assumed SOTP Valuation Scenarios

Shares of Deferred Tax savings Retained by GLIB for LERD 100% 5% 50% 25% 0%

Publicly Traded Securities Value

LBRD (Based on Tax Savings) 35,661 55,441 521 55,001 54,781

Charter at Look-through Price within LBRD 2,506 2,506 2,508 2506 2,506

LendingTree 796 796 796 796 796
[Total Publicly Traded Securities Value $8,963 $8,743 $8,523 $8,302 8,082 |
Value of Private Assets

GCl Value ! $3,000 $3,000 $3,000 $3,000 $3,000

Evite Value ? 21 21 21 21 21
[value of OpCo Assets Received $3,021 $3,021 $3,021 $3,021 s3,021 |
Less: Assumed Net Debt and Obligations” (3.169) (3,169) (3,169) (3,169) (3.169)
Less: Capitalized Corporate Expense (465) (485) (485) (465) (465)
Plus: NOL Carryforward Value 132 132 132 132 132
Plus: NPV of RHC FY16-19 Settiement * 114 114 114 114 114
|Total Net Asset Value (SOTF) $8,596 $8,376 $8,156 $7,935 s7.715 |

Implied GLIB FDSO * 107.0 107.0 1069 106.9 106.8
Implied GLIB Net Asset Yalue / Share 38033 ST £76.28 S74.26 57223

GLIBA Share Price (6/9/20) §71.18 $71.18 $71.18 $71.18 $71.18
{implied Premium / (Discount) to Current GLIBA Share Price 12.9% 10.0% 7.2% 4.3% 1.5% |

LBRDK Share Price (6/%/20) $132.64 $132.64 $132.64 $132.64 $132.64
[implied Exchange Ratio 0.606x 0.590% 0.575x 0.560% 0545« |

Source: FaciSet (ns of BAWID)

Hote: Fer llusirative purpensd, wa have analyzed the ook | potensal tax leakage for LERD within GLIE ia $3681mm

1. Assumnes the higher end of GC| TEV range informed fom the average valus dwuhg lnlb’!l! precedent tansactions and discounted cash Sow valuation analyses

2. Aszsurnes the rid-point of Evite's value baaed on DOF analysiy with ferovingl range of 1,25« 102 25

3. Indudes prefered stock of §178mm and the 1.75% sxchangeable senior debenture vaksed on a trading valae basis of $885mm as of 8820 book value as of F3U20 of $47Tmm
4, Aswenes 0155 decount raie for RHC FY18-15 Settieenont impect based on 1-year iroagury rabe en &80

6. Calculnted wsing treasury stock method for diflerent shane of deferred tax savings retained by GLIE for LBRD
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lllustrative Value to GLIB in a Second Step LBRD-Charter Combination

{$ in millions, except per share data)

lustrative Value to GLIB in a Second Step LBRD-Charter Combination under Different Premiums

GLIBA Share Price (5/9/20) $71.18 $71.18 §71.18 $71.18 §71.18

GLIB Trading Value' $7,600 $7,600 $7,600 57,600 $7,600

|Purchase Premium to GLIBA (%) 0.0% 3.9% 5.0% 7.5% 100% |

Implied GLIBA Price per Share $71.18 $72.94 574,74 §76.52 578,30

Implied FDSO 106.8 106.8 1069 106.9 106.9

|GLIB Purchase Price $7,600 $7.900 §7.987 $8,180 58373 |
LERDK Share Price (5/3/20) $132.64 513264 513264 513264 513264

|implied Exchange Ratio~ 0.537x 0.557x 0.563x 0.577x 0.590x |

Mew LBRD Shares |ssuad 57.3 296 602 61.7 B3

{*) PF Net Asset Value | Share $155.78 $154.03 $153.53 515243 §151.34

GLIE Equity Value After a Second Step Transaction 58926 59174 £6,245 55,400 £9,554

% Premium from a Second Step Transaction 17.4% 16.1% 15.7% 14.9% 14.1%

% Tatal Cumulative Premium 17.4% 20.7% 21.6% 23.7% 25.7%

Source: FactSet (s of S20/20)

Hobe: For Mustrabive purpenes, we have snalyzed & pobenzal LERD-Chaster s ; Charter vakoed ot shase price of 553157 s of &/5/20 on & pre-tax basis and LendingTres valued on & pout-
‘tax basis

1. Asof BA20, GLIB telal FOSD i 106.8men; Series A share price is 571,18 and has 102.0mm shaes sutstending: Series B share price i 571.20 and has 4 Bmm shes outstanding

2. Calculnted as implied GLIBA share price with differsnt premiums divided by LERDK share price of 3132 64 as of 6820

A
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Confidential

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

Charter Shares Valued at Look-through Price within LBRD

®  Only LTREE Post-tax: Adjusted for LendingTree's $221mmtax leakage

GLIB Met Asset Value

{$ in millions, except per share data)
®  LBRD and LTREE post-tax: Adjusted for LBRD's $881mm tax leakage and LendingTree's $221mm tax leakage

Publicly Traded Securities Portfolio

Shares Share Price Only LTREE Post- LBRD and LTREE
Company Name {mm) (6/9/20) tax Posttax
LERD 427 $132.64 5 661 54,781
Charter Communications 5.4 | 46765 |' 2,508 2,506
Lending Tree 34 295.25 796 796
|Total Publicly Traded Portfolio Asset Value $8,963 $8,082 |
Hypothetical Value of Private Assets
co? $2,750 $2,750
Evile & Other ® 21 21
[Total Private Portfolio Asset Value $2.771 $2,771 |
Financial Assets & Liabilities
Total Cash $569 %569
Total GCI Debt . (1,396) (1,396)
Total Corporate Level Debt (1,985) (1,985)
Net Debt (2,812) (2,812)
Other Financial Obligations® (358) {358)
Total Debt, Cash, Other Financial Assets and Liabilities ($3,168) ($3,169)
Plus: Capitalized Corporate Expense ($465) ($465)
Plus: NOL Carryforvard Value 132 132
Plus: NPV of RHC FY18 Settlement on NWC 114 114
[Total Net Asset Value $8,346 $7.485 |
Scurce: Company Akngs, Wall Strast Research, FactSet (as of G20)
1. Cakulabed as (32400 LERD manket equity Flus Net Debt Minus the mid-pont of Skyhook valuation Plus NPV of Corporate Expense) dvided by S4.1mm shames held by Charter within LERD
2 Assured b midpoint of GC1 TEV range informed Fom e avirage valie of rading anilysit. precedent antactont and dittounted cath Aow valuition anakses
& Assumes the micpont of Evite’s value based on DCF anatysis with terminal range of 1,35 to 238
4. ncluded the 1.75% éxchangeabls tanior debenture valusd on a Bading walus batid of 3605mm at of BN book valss at of 331720 af S4TTmm
B includes indemaity to Ourate Rietal and prefered stock
5 Aswmes 0.18% WACE for RHC FY18 Settement impact on HWE as of 1-year treasury rate on G870
EvERcoRrE 2% foc
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Confidential

LBRD NAV Analysis with Charter Shares Valued Based on Trading Value

{$ in millions, except per share data)

LERD Net Asset Value

Publicly Traded Securities Portfolio

Shares Share Price
Company Name {mm) (6/9/20) Untaxed Value

Charter 54.1 $531.57 528,774

[Total Publicly Traded Portfolio Asset Value $28,774 |
Hypothetical Value of Private Assets

Skyhaok ' $29
|Total Private Portfolio Asset Value $29 |
Financial Assets and Liabilities

Total LBRD Debt ($573)

Cash and Cash Equivalents 19
Total Debt, Cash, Other Financial Assets and Liabilities ($555)
Plus: Capitalized Corporate Expense (584)
[Total Net Asset Value $27,663 |

Diluted Shares 183.1°
[NAV Per LBRD Share $151.08 |

Source: Company Singe, Wall Strest Research, FactSet (a4 of G920)
1. Assumas e micpont of Skyhook's value based on DCF analysis with terminal rangs of 1.8« to 3.8
2 Caboulabed using treasury stock mathod with the LBR D My § Share
e T
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Potential Tax Leakage Due to Public Market Securities Held by GLIB and LERD

{$ in millions, except per share data)

Potential Tax Leakage for GLIB Securities

Share Price  Value of Shares

Potential Tax Leakage

Security Total Shares  Price per Share Cost Basis  (6/9/20) (as of 6/9/20) Gain Tax Leakage per GLIB Share
LERD 4.7 $56.23 $2400  $13264 $5.661 $3.261 $7.73
Charter 54 2479 133 531.57 2,848 2,718 733 643
LendingTree 34 57.50 198 285.25 1.017 a19 1.94

Potential Tax Leakage for LBRD Securities

Share Price  Value of Shares Tax Leakage

Security Total Shares  Price per Share Cost Basis  (6/8/20) (as of 6/9/20) Gain Tax Leakage per LBRD Share
Charter 541 $145.07 §7.852 531.57 $28.774 $20,921 $5.021 $27.44

Source: Company Sings and GLIE management. FactSet (as of 80720
Note; Assumes 27% bao mbw for tax leakage on LERD, Charer and LendingTree per GLIE manegement guidance; assumes 24% fax rate for bax leakage on Charer per LBRD menagemsed guidance
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GLIB Consolidated Financial Summary

Confidential

(8 in millions)

19A-'23E
20194 2020E 2021E 2022E 2023E CAGR
Revenue
GCI 3875 %893 $896 5911 $919 1.3%
Evite 25 12 18 27 40 12.2%
[Total Revenue $900 $905 $914 $937 $969 | 1.6%
Expense (Excluding D&A)
[clolle ($618) ($591) {$585) (5584) ($587) trap
Evite s (30) (22) (17) (25) (39 |
GLIB Corporate (17) (16) (17)2 (18) (18)
|Ad]. EBITDA $235 $276 $295 $311 $317 | 7.8%
D&A
GCl $239 $236 $210 $176 $149
Evite - : - E -
Total DEA $239 $236 $210 5176 $149
Capex
Gcl (5147) ($139) {3130) (3125) ($120)
Evite (1) (1) (1) (1) (1)
Total Capex ($148) ($140) ($130) (51285) ($121)
|Adj. EBITDA - Capex $87 $135 $165 $185 s197 | 22.7%
{-) Interest Expense (149) (129) (129) {130)
{+ / -) Change in Working Capital (1) 2 - =
{+) RHC Impact on NWC* 32 82 - =
(+) FCC Bidding Reserve Settlement (@) = - -
(+) Denali Media Sale Proceeds 15 - - =
(=) Verizon Deferred Revenue Adjusimenis (4) (4) 4) ()]
{-) Taxes f i i 5
|Levered Free Cash Flow $20 $108 $52 $62 |
Dividends Paid on Preferred Stock (13 (13) (13) (13) (13)
Debt (including Preferred Stock) $3.533 $3.251 $3,245 $3,239 $3233
Cash 570 303 383 426 470
[Net Debt $2,963 $2,949 $2,853 $2,813 $2,763 |
Source: GCI Management
MNate: Aftumed 27% tix rabs for Evité &nd GLIE corporate &xpends &nd 28% tix rabe for GCI
1.  Excludes stock-based compensation
2 Assumes mid point of 3-5% Yo growth rate on total corporate axpentet arting 2021E per GLIE mansgement guidance.
3 ncludes GLE's AHC impect starting 02 20 based on discussion with GLIE management
4 Caboulabed by Evercors based on 2021E figures peovided by GLIE management and assuming a constant growth rate and Ad, EBITDA margn -
EvERCORE foc




GLIB Financial Profile

Confidential

Revenue

Adj. EBITDA' {$ in millions)

58095

5895 $005  sagy s814

5806

20194

2020E 2021E

3276

$255

3263

7 20184 2020E 2021E
g;‘w 21.0% 4 21.0% 1.1% /0.3% 1.0% / (0.1%) Margin 26.3%/26.3% 30.5% / 26.5% 32.4% /29.3%
p— 5670 ) 5896 = S257 5302 531
Evite 25 12 18 Evile {5) (10} 1,
Comorate - - Corporate {i7) (16) {17
Capex Adj. EBITDA - Capex
3166
$148 148 $13%
$140 140 130 197

2094

2020E 201E 20194 2020E 2021E
%

Ao 16.6%/16.6% 15.5% / 15.6% 14.2%715.9% Ao e OTRIOTE 15.0% / 12.0% 16.1% / 14.0%
fetoll 5147 EE] 5130 aol 5110 5163 s181
Evie 1 1 1 Evie 6 (1) 1
Cerperate : B 5 Corperate (7 (16) (7
Source: Wl Strest Research, GLIE mansgemant projections snd Bings =Management Plan  =\Wall Street Consensus

Hote; Man:

2 GLIE con

EvERCORE

Pm“_ "
forma for DMH sabe anticpated 03 2020.
1. Exchides bated compeniation

forecast lor GCIthrough to 2023, Evite through 1o 2021 and cor

50 o 3-6% Yot srabe on botal s starting 2021 E per GLIE mana,

30

poraln wxpen s through o 3050 with guidance that corporate expense 2021-2023 grows at 3-8% annually; management plan is pro
. Mearsn geiret hive Aot prepared Evite Seecai! bayond 2021

eat guidance
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Confidential

GCI Benchmarking vs Public Comparables

Wireless?!

Data?
Revenue Growth

Revenue Growth

B0% -

6.3%

(2.1%)
{0
14.0%) (3.0%) . (3.2%) (3.0%) (1.18)
GCl Wireless ATET T-Mobile US Callular Verizon a0l ex- Alice CableOne Charter Comeast Wow
Wireless Wireless Wireless Cable Cable
8 Revenue Growth [18-19) & Revenue Growth (19-°20) 8 Revenue Growth [18-"15) & Revenue Growth (19 -'20)
2019 EBITDA Margin?® 2019 EBITDA Margin?®
50.0% 45. 7% S50.0% 4 45,
27% am S G
38.8% 38.0%
30.0%*
25 0% 25.0%
0.0%
0.0% GCl ex- Altice  Cable One  Charter  Comeast Wew
GCl Wireless AT&T Wireless  T-Mobile US Cellular Verizon Wirgless Cable Cable
Wireless
EV /20 EBITDA 79 10.1x aTx 75 EV {'20 EBITDA 9.5x 18.9x 11.5% 9.8x 6.8x

Scurce: Fectset (83 of B920), Company Mngs. Wl Strest ressasch, GO Managemant

Hote: GCInot pro fema for sale of DA

. T-Mobie PF wienless s6rvces rvenus growth and PF mangn based on Ciiresearch repost (&7220); ATAT Winslsss and Wesizon Winsless segment information souresd rom Mofiel! resaanch reparts (22619 and BB20)
Comcast Cable 2009 ERITDA margin regresents operating cash flow marging Charter Cable and Comcast Cable segment infemation sowced §om Moffett research reports (G409 and S27/200, Cable One pro fema

bazed on revenus fom Bings and 2009 EBITDA masgin fom Wolfe rassanch report {11221
TEW /20 EBITDA multipies barsed on Ll company fnancials for ATET, Verizon, Charter and Comeast,

B pam

GO SG2A allacated Baberaien wir e and docwireleis baved oo ranug
T
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GCI Analyst Valuations

Confidential

Methodology EBITDA Estimate EBITDA Multiple Value
FEN EV / Estimated EBITDA 8287 8.0 352378
Evercore ISI | EV / 2020E EBITDA 5263 8.0x $2,105
Pivotal 15% discount to Liberty purchase price MIA NI $2278
Source: Wal Strest resssrch (FEN 4,16 20, EVE4.19.20, Proas] §.11.20)
EvERCORE 32 b
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Selected Public Wireless Companies

Confidential

(8 in millions, except per share data)

Share Market Taotal TEV/ TEV/
Price Equity  Enterprise EBITDA EBITDA - Capex Net Debt / Dividend
Company §/9/20 Value Value 2020 2021 2020 2021 EBITDA'  Yield®
AT&T $32.62 $233,788  $402,166 7.2x 7.0% 10.8x 10.6x 2.6x 6.4%
Verizon 57.86 239,844 351,433 7.5 7.3 124 11.9 2.3 4.:3%
T-Mobile 103.19 128,411 193,804 °  10.4° g2’ 245 22,148 as* NA
U.5. Cellular 3396 2,991 4,254 47 4.7 MM 356 1.2 MNA
Shentel 55.85 2,785 3,365 13.1 12.1 30.0 27.2 2.3 0.5%
Mean B8.5x B.1x 19.4x 21.5x 2.4x 3.7%
Median 7.5 7.3 18.4 2241 2.3 4.3%
Source: Fectoet (ae of S920), Company Einge, Wall Zireet Recesrch
Mote: Balance sheet data as of 331/20
1 LTM EEITDA as of 331 120; T-Mobile EBITDA as of 2015
2 sed on the latest dvidend declared
3 Baged on 373mm TMO commen stock share istusnce 1o Speint shanehoders
4. Emsed on O ety research rapert (4/2/20) PF core EBITDA: muliplos of 8, 1x and 7.9 for 2020 and 2021 at L non.rate synergies
5. Based on network capex
EvERCORE 33 :{E:ﬁ,',.\,‘l




Confidential

Selected Public Cable Companies

(8 in millions, except per share data)

Share Market Total TEV/ TEV/

Price Equity Enterprise EBITDA EBITDA - Capex Net Debt / Dividend

Company 6/9/20 Value Value 2020 2021 2020 2021 EBITDA'  Yield *
Comcast $42 15 $105,506 $289,265 9.8x 8.8x 14.5x 12.7x 2 9x 2.2%
Charter 531.57 128,654 204,856 115 10.7 18.5 16.9 4.4 NA
Altice USA 25.83 15,585 40,281 8.5 9.1 13.5 131 5.8 NA
Cable One 1,789.52 10,447 12,057 189 17.5 333 29.4 2.7 0.5%
WOow! 6.79 588 2,875 68 6.6 16.0 14.8 5.3 NA
Mean 11.3x 10.6x 19.2x 17.dx 4.2x 1.3%
Median 9.8 9.1 16.0 14.9 4.4 1.3%

Source: Factuet {as of &420), Company Fings, Wall Street Research
Nedo: Balance sheet data as aof 33172

1. LTM ERITDA ns of ¥31120

2 Based on the lntest dividend declared; Comcast declarnd $0.23 dividend | shane on 5/1:3/20; Cable One declared $2 25 dividend | share on 515/20
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Selected Public Internet Companies

(8 in millions, except per share data)

Market Total Revenueg

Share Price Equity Enterprise TEV | Revenue Growth

Company 6/9/20 Value Value ‘20 -"21
Zillow $60.99 $13.474 $13,136 3.8x 2,7x 43.8%
ANGI Homeservices 1227 6,076 5,966 4.4 34 28.1%
Tripadvisor 23.86 3,202 3,129 48 29 69.4%
Yelp 25.42 2,058 1,570 158 1.7 15.5%
Evenibrite 12.52 1,180 807 3.4 3.0 T6.6%
Cars.com 7o 53 1,139 22 19 12.7%
Mean $4,420 $4,291 3.8x 2.6x 40.4%
Median 2,630 2,350 4.1x 2.8x 28.1%

Source: Factset (as of 920}, Company flngs. Vel Street Research

EvERCORE 35 e )
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Selected Public Telematics / Positioning Technology Companies

(8 in millions, except per share data)

Market Total Revenueg

Share Price Equity Enterprise TEV / Revenue Growth

Company 6/9/20 Value Value 2020E 20M1E ‘20 -"21

Integrated Solutions
Hexagon $59.20 $21,790 $24.242 5.8x 5.5x 5.8%
Garmin 9313 18,745 17,357 52 4.6 12.2%
Trimble Mavigation 43.83 10,871 12,835 4.3 4.0 8.7%
TamTom NV 8.71 1,132 690 1.1 1.0 7.3%
Inseego 10.02 964 1,089 36 29 24.2%
Topcon Corp. 9.74 1,024 1,421 12 1.0 15.8%
ORBCOMM 4.35 342 555 22 19 17.4%
Mean $7,853 $8,310 3.3x 3.0x 13.1%
Median 1,132 1,421 3.6x 2.9x% 12.2%
Hardware | Modules
u-blox $70.38 $458 $502 1.3x% 1.2x 9.7%
Sierra Wireless 10.60 385 366 06 0.5 10.0%
Calfmp 8.60 296 427 13 12 10.7%
Talit 1.58 208 173 0.4 0.4 10.1%
Mean $345 $367 0.9x 0.8x 10.1%
Median 340 386 0.9x 0.8x 10.0%
Source: Factset (as of 920}, Company flngs. Vel Street Research

EvERCORE 3% o
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Selected Wireless Precedent Transactions

Confidential

Total
Date Enterprise TEV [
Announced Acquiror Target Value ($bn) LTM EBITDA
4128/18 T-Mobile Sprint $526 ' 7ax°
9/3/13 Verizon Verizon Wireless 1300} 94 *
71213 ATAT Leap Wircless 4.1 75
BM10/13 SofiBank Sprint (PF for Clearwire) 473 96
10/3/12 T-Mobile USA MeltroPCS 6.8 4.4
3720011 ATAT T-Mobile USA® 39.0 7.1
11/7/08 ATAT Centennial Communications 28 7.0
6/5/08 Verizon Alltel 28.1 8.7
Mean 7.6x
Median 7.3x

Mote nchides FRNERCEONE Bbove 51 bikoan

Seurce: Company Bings snd Wall Strast resssrch

i1} Based on 373 TMO commen dock thare isuance to Spint thamhclders at share price of 364.52 as of 4272018
(2} Caleulated using Cash EBITOA

3 Represents valse of stake acquired

4} Assumes TOOMHz spectrum GV s walsed ot cost of $204mm

5} Withdrawn raneaction
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Selected Cable Precedent Transactions

Date Total Enterprise TEV/

Annouced Acquiror Target Value ($mm) LTM EBITDA
4118 Cable One Fidelity Communications $526 11.7%
Moy Atlantic Broadband Metrocast 1,400 116"
52217 PG Wave 2,365 11.9°
4417 Liberty Interactive GCI 2678 9_3:

11817 Cable One NewWWave 735 11.5
815116 TPG RCN 1,600 8.3°®
B815/16 TPG Grande 650 86°
a/715 Altice Cablevision 17.700 s’
512615 Charter TWC 80,100 8.5 1

5/20115 Altice Suddenlink 9,100 10.1
313115 Charter Brighthouse 11,400 95"
Mean 10.1x

Median 8.5

Source: Company flings, Wall Stroet Rusoarch
Based on 2018 LOA EBITDA

Eaved on CY2017E EBITDA

Basved on SG17 LTM EBITDA

Enued on 20184 EBITDA

Based on G 2016 LGA EBITDA

EBaved on 2015 EBITDA Wall Street astimate
Enued on LTM ADCF

Baed on 20144 EBITDA

R
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Discounted Cash Flow Valuation for GCI

Confidential

Valuation as of 3/31/20; using mid-year discounting

Fiscal Year Ending Dec 31

{$ in millions)

Qi'zoa! | Q2-Q4'20E 2021E 2022E 2023E Terminal
Total Revenue $224 ! $669 £896 911 £919 $889°
% Growth | 0.4%2 1.7% 0.9%
EBITDA 578 | L¥Ls T3 $I26 333 TI03T
%% Margin H.T% I 33.5% M.T% 35.9% 36.2% 24.0%
() D&A 82y | {174) (210) (176) (148) (119)
% Revenue Z7.8% | 26.0% 23.4% 19.3% 16.2%
() SBC [ab] | {7} (8 {8) ()] {8)
EBIT $14 | $d4 93 §143 §176 §176
%o Margin 6.5% : 6.6% 10.4% 15.7% 19.2% 19.8%
(-) Taxes @ 28%* [ (12} (26) (40) (49) (45}
MOPAT 10 I 32 67 103 127 127
(+) D8A 82 | 174 210 176 149 119
{-) Capex 32 | (107) (130) {125) (120) (1197
{#/ ) Change in Weorking Capital - I - - - - -
{#) RHC Impact on NWC 25 | (25) 5 .
(+) FCC Bidding Reserve Settlement - I =) (9) a - .
{+) Denali Media Sale Proceeds - : 15 - - -
{-) Verizon Deferred Revenue Adjusiments {1 {3} (4] {4) 4 (4)
Unlevered Free Cash Flow §15 I £76 £160 £150 §152 £123
Discaunt Period | 038 125 225 325
Discount Factor | 0.98 0.92 0.86 0.81
[FV of Unlevered FCF [Assumed 6.75% WAGC) £75 £147 £129 $123 |
[NPV of Projected Cash Flow 478 |
Terminal Value (Perpetuity Growth) Exit Perpetuity Growth Implied TEV [ Terminal EBITDA Multiple
Terminal Cash Flow $123
Perpetuity Growth Rate 2 0% 1.5% 2.0% 2.5% 1.5% 2.0% 2.5%
[Terminal Value s2638] | 6:25% §2834 $2,900 $3,238 Z| s.25% 8.9 10.0x 11.4x
Discount Factor oa8ix 8] 6.75% 2,385 2808 28M § 5.75% &1 a.0 101
PV af Terminal Value $2134 2| ras% 2198 237 2562 | 7.25% 7.4 8.2 9.1
|Total Implied TEV $2,608 |

Source; GC1 2020 Budget Proseriation Long Rangs Flan
Hede: DOF analysts pro forma for DMH sale

= YOI revenun growth rade from 20206

Tax rate based on management guidarce on GCI tax rabe
Adpsted try Simm capex savings fom Verizon roaming bryond 2025

LER L

Nomaized 012020 revenue and EBITDA redeced by RHC Maniilsq adustment of $8.Tmm
Rovenue and EBITODA reduced by $30mm becouse of reduced \Verizon roaming contribution aker 2023

EVE RCORE
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GLIB NOL and RHC FY16-19 Valuation

Confidential

Valuation as of 3/31/20; using mid-year discounting

GLIB NOL Valuation

(8 in millions)

Q2-Q4'20E  2021E 2022E 2023E 2024E 2025E 2026E 2027E
Federal NOLs
Pre-2018 MOLs - (100% Utilization Allowed) $- $- $90 3119 $150 $- 5- $-
Post-2018 NOLs - (80% Utilization Allowed) - - - - 19 136 126 -
Federal Income Tax Rate 21%

Pre-2018 MOL Benefits - 3- $19 325 332 3- 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 $ - $- $16 $20 $27 $20 $18 $-
NPV of Federal NOLs at 6.75% WACG $101 |

State NOLs
Alaska: Utilized During the Year §- $- §75 $100 $142 $143 391 §-
State Tax Rate 9.4%
|Tuta1 Alaska NOL Benefits’ §- $- $6 7 $11 $11 $7 $-|
PV of Total Alaska State NOLs at 6.75% WACC $- $- $5 $6 58 $8 $5 $-
[NPV of Alaska State NOLs at 6.75% WACGC §31 |
NPV of Total Federal and State NOLs $132 |
Memo
Discount Period 0.38 1.25 225 325 425 525 6.25 7.25
Discount Factor 0.98 0.82 0.86 081 0.76 0.71 0.66 0.82
GLIB RHC FY19 Valuation
Q2-Q4'20E 2021E
RHC FY16-19 Settlement 357 357
PV of RHC FY16-19 Settlement * 357 357
| NPV of RHC FY16-19 Settlement $114 |
Seurcs: GC1 Mana gamint
1 Caleulated 8% (1- Fededal bae rate 21%) muliphed by Alauks state tax rate 94%
2 Assmes 0.18% discount rabe for RHC FY 1618 Settement impact based on 1-year treasury rate on BEGE0 -
EvErcoRre 40 foc
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Discounted Cash Flow Valuation for Charter

Valuation as of 3/31/20; using mid-year discounting

Fiscal Year Ending Dec 31

{$ in millions)

Q1208 | Q2-Q4°20E 2021E 2022E 2023E Terminal
Total Revenue $11,738 | $35,587 $49,523 $52,380 $55,123 $55,123
% Growth I 4.6%" 5.8% 5.2%
1] s B 3 s o
% Margin 37.5% | 37.8% 38.6% 40.0% 40.5% 40.5%
{-) D&A (2,497) : (7,342) (9,764) (9,695) (9,752) (7,375)
% Revenue 21.3% I 20.6% 19.7% 18.5% 17.7%
(-} SBC (20) (238) (34 363 382 382
EETT $T.609 35,873 35, ; A ;
% Margin 154% | 16.5% 18.2% 20.8% 221% 26.4%
(-} Taxes @ 25% (432) | (1,468) (2,248) (2.722) (3.047) {3.641)
NOPAT 1,387 | 4,405 745 s 41 10,924
{+) D8A 2,497 | 7,342 9,764 9,695 9,752 7,375
(-} Capex : 1,461y | (5,355) (6,934) (7,158) (7.375) {7.375)
+ / -) Change in Werking Capital 312) ! 23 19 226 75 275]
nlever ree Cash Flow i ¥ y v |
Discount Period I 0.38 1.25 225 325
Discount Factor 098 0.83 0.88 0.83
[PV of Unlevered FCF (Assumed 6.0% WACC) $6,232 $8,717 $9,191 $9,303 |
[NPV of Projected Cash Flow $33443 | Assumed Exit Multiple
Terminal EBITDA $22.323
Terminal EBITDA Multiple 11.5%
: Implied Perpetuity Growth Rate 1.7%
Total Enterprise Value Implied Equity Value | Share [Ferminal Value s256.711
10.5x 11.5x 12.5x 10.5x 11.5x% 12.5x% Discount Factor 0.80x
=|5.5% | $225500 5243762 5262024 | =] 55% $620.56 $694.55 $T68.54 | Py of l‘ermm:l Value %gg_‘
Q o Total Enterprise Value y
o 6.0% 221,825 239,766 257 707 9 6.0% 60564 §78.34 751.02 {+) Cash & Equivalents [¥31720] = o8
Z|65% 218,229 235 857 253 484 | 2 | 65% 59106 662 48 73380 () Debt (23120 (79.110)
{+) NPV of NOL Benefits 1314
|Implied Equity Value $164.8377 |
Implied FOSO 243 1
Source: Company Flings, Wal Smet Ressarch [implied Equity Value / Share $678.34 |
3. PR eegachions asar s kS gt enserch ol % Premiunt to Current 27.6%
_("_'\
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Charter NOL Valuation

Confidentia

Valuation as of 3/31/20; using mid-year discounting

(8 in millions)

Q2-Q4'20E 2021E
EBT (Pre-NOL) $2,811 $4,837
Less: NOL Usage (2,811) (3,770)
EBT (Post NOL) $- $1,067
NOLs
Beg. of Period $6,581 $3,770
Plus: Accumulation - -
Less: Usage i (2,811) (3,770)
End of Period | 36,581 | $3,770 -
|Tax Benefits at 21% Federal Income Tax Rate $590 $792
PV of Total Federal NOLs at 6.0% WACC $578 $736
|NPV of Federal NOLs at 6.0% WACC $1,314 |
Memo
Discount Period 0.38 1.25
Discount Factor 0.98 0.93
Source: Company fings
1 Fopresents HOL balance of the end of 01 2000 -
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Index

Confidential

ed Stock Price Performance

LBRD Series C shares, GLIB Series A shares and LendingTree

LERDK Average GLIBA Average LTREE Average
Share Price Share Price Share Price
80% Last Day (6/9/20) $13264 F71.18 $295.25
Last Week (6/3/20) 135.18 71.78 286.01
Last Monih (5/11/20) 12961 66.85 261.01
Last 3 Months (3M0/20) 1977 60,16 225.75
Last 6 Months (12/10/19) 124.44 66.28 264.99
Last 1 Year (6/10/19) 116.25 B5.33 306.96
P Last 2 Years (68/11/18) 100,30 57.71 292 30 43.2%
Since Inception (3/12/18) 97.85 56.61
0%
{16.5%)
(40%)
(80%)
Mar-18 Jun-18 Aug-18 Mov-18 Fab-19 Apr-19 Juk-18 Qct-19 Dec-19 Mar-20 Jun-20
—| BROK s GLIBA, e TREE
Souros: FectSet
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GClI Illustrative WACC Analysis

Confidential

(% in millions, except per share data)

Current
Share  Market Total Debt  Debt + Wieless Walghtsd Averse Cost of Capital (NACC
Price  Equity Total  Prefered and Prefered  Adjusted  Unlevered Unlevered Beta’
Company BI9R0 Walup Dt Stock Prefemeds | Capital Beta Bita B0 ™ ™ ™ a6z 070
4 0% BIIM B5IN EDN B50% EEEN  T4I%
relens B oampml  520m  S65%  BAO%  656%  TOI%  7.48%
ATAT 3262 STATER  $164.80 = e i 0.8 058 T soow| s2ex e e esm  Tosw  Teow
Verizan 5TBS 209844 1ITTIE i 117,736 320% 068 n4@ ; o | e U = i e ]
T-Mobile USh 10348 128411 110,587 - 110,587 46.3% 087 0.53 | = 7 - % ' :
soow|  Baw  meew  erow et Taem  TEeM
1.5, Celular 3308 2801 1,500 il 1,500 315% (L] 050 A P T Cl T (A B S
Shentsl 55,88 2785 712 = 712 04% o ne?
Cost of Debt
El % [ 057 300%  400%  500%  600%  TO0%  BOO%
35% 0.81 0.58 o 0| 5EM BT BETR BN BTN B64%
- seow|  BaEw BTN BETH  BIe% BE0N  BTEN
Lade 3 400%| 538N SEEN  596W  BIE%  BEEN  BEE%
Charter $5357  $128858  S70,110 - sm110 381% 08 [T Eoll e AR Eee R TR ol
Comeast 4215 196,506 105,300 1.258 106559 B2% i 066 '! 0] 5248 56 504 - 74% 7125
Altion USA 1963 15588 24E3 8 24889 61.5% i 0.46 e e e e e ——
Calile One 170952 10447 1,852 % 1852 15.1% L1 0e3
Cabde Wl ghted A & Cost of Capital (WACC
wow 679 8 23 . 2323 75.8% 1.29 033 St Lenes
0 T 05T Unlevered Betn
381% 0.8 059 030 038 D48 0.54 082 070
z s00% 51 sSeN BO4% B850 BBEN Ta1%
a 0% BI0M SEE% B0 BSEM  TOIN  T4EM
Boitoens Up Estrs s Up S 400%|  B28M BTN GATH BEIM TDSM TEOM
i i — s R — g a50%|  SAEW BTSN BN 6N TAO0N  7.64%)
Lol of Bquity Low _Wgh | Low _ Hgh Wace Low _Wigh | Row _ Hgh S00%|  542%  586%  B29% BTN Ta5%  7.50%
Risk Free Rate * 157% 1378 137% 03T Pre-Te: Coslof Debd® BA% A% B4%  BAN Avtiros MRP of 609, Coat of Debt of B.4%, Sirs Premien of 15%
Markel Risk Prom_ " EATE TA5% BTN TAS% T Rae 0% 268 0% H0% 2810%
Unigvered Bela' 050 050 050 DED  Teegel DebbCaptel 0%  500%  M0%  400% Cost of Deld
LeveredBata o 153  oes  nes 300%  400% SO0  S00% 00N BOO%
Size Prariin IATE __LATEL_LATR 14T e[ ssms R BeTw eawe  Gaz% 66
s . P e & amo%|  BABN  BTIN BT 624%  GAO%  G7EN|
&
Calie / 30°% VWirebess Based on Revenue 625% 1A% % 4010 5.38% S6% 5.59% B28% E58% €.68%|
(7% Cabile 1 29% Wreleas Based on GM 6.35%  7.38% 4sm%|  B3I% SEE%  BOOW 632 BSE%  T.00%)
o
i e o £ TV o (IR L o O L T L TRy
Assuenet MRP of 6.2%, Urbivered beta of 0.50x, Size Pramiom of 1.5%
Source: Coenpany Bings, Wall Sireet retearch, Factset (B0}
1. Unbeversd Beta eadeulnteed ns: Z-ywar Adirsted Bt § [14(1-tax rabe)" ({04 PUE]
T year US Trassury bomd yields as of 6920
3 Dwifand Phelps 2020 Handbock, long-herizen supply side for fow and historical fr high
4. Size Precrium based o Duff and Phelos 2020 Handbook, 7 decile wmm.«-inﬂm 1750 narket capdalication
5 Repnrients woighted average cost of et for BB rating a5 10 year ireasury rale plos BB raling comenunications companies’ corporate speend
—
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Evite lllustrative WACC Analysis

Confidential

($ in millions, except per share data)

Current
Share Market Total Debt Debt +
Price Equity Total and Preferred Adjusted Unlevered
Company 6/2/20 Value Debt Pref. Stock Preferreds | Capital Beta Beta
Zillow 28099 513,474 £2279 - $2,2749 14.5% 1.69 1.44
Angie's List 12.27 8,076 242 - 242 3.8% 1.10 1.06
Tripadvisar 2388 3,202 725 725 18.5% 1.37 1.12
Yelp 2542 2,058 - - . 1.24 1.24
Eventbrite 1252 1,180 - - - 178 1.79
Cars.com 791 el 795 - 785 58.9% 1.41 0.57
Mean 16.1% 1.43 1.20
Median 9.2% 1.39 1.18
Bottoms Up
Internet Comps
Coszt of Equity Low High
Risk Free Rate 1.37% 1.37%
Market Risk Prem.* B.17% 7.15%
Unlevered Beta ' 1.10 1.20
Levered Beta 1.10 1.20
Size Prermium ° 4.99% 4.99%
[Cost of Equity 13.15% a94% |
Target Debt / Capital 0.0% 0.0%
[Wace 13.15% 14.94% |
Saml Cernpany Sings. Wall Sireat reseanch, Factast (8520
Urigueend Bata enleulated ne) Z-ywar Adisied Bota § [14(1-lax rabe)({De FUE]
z. -year U5, Troasury bond yields as of 6/820
3 Duffand Phelpe 2020 Handbadk, long-hariben tupply tide for low and hestorcal & high
4, Sioe Preeniuen based on Dull and Fhelos 2020 Handieck, 10th decile i companss wilh marked capnaization smaller Bian 3230mm
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Skyhook lllustrative WACC Analysis

(% in millions, except duar share data)

urrent
Share Market Total Debt Debt +
Price Equity Tetal and Preferred Adjusted Unlevered
Company B/ar20 Value Debt Pref. Stock Preferreds [ Capital Beta Beta
JIntegrated Solutions
Hexagon $55.29 $21,790 2915 - £2915 11.8% 055 0.84
Garmin 9813 18,745 53 - 53 0.3% 087 0s7
Trimble Navigation 4393 10,971 2.080 - 2,080 15.9% 128 1.07
TomTom MY 87 1,132 L] - 48 4.1% 0.87 0.84
Inseego 10,02 964 98 37 135 12.3% 122 1.07
Topcon Corp. a74 1,024 533 - 533 342% 129 085
QORBCOMM 435 342 281 0 282 45.2% 2.17 1.19
Mean 17.7% 125 0.98 |
Median 12.3% 1.22 0.97
Hardware | Modules
Diigi $1.03 38,000 $1.176 - 51,176 12.8% 04e 042
u-blox 70.38 488 148 - 148 23.4% 1.08 083
Sierra Wireless 10.60 385 53 - 53 121% 1.04 oM
Calamp 860 296 239 - 239 44.7% 131 072
Telit 1.58 209 42 - 42 16.8% 1.12 093
Mean 22.0% 1.00 0.76
Median 16.8% 1.08 0.83
Bottoms Up
Integrated Solutions | Hardware | Modules
Cost of Equity Low High
Risk Free Rate * 1.37% 1.37%
Market Risk Prem.” B.17% 7.15%
Unlevered Beta ' 0.80 0.80
Levered Beta 0.80 Q.90
Size Premium * 4.99% 4.90%
[Cost of Equity 11.30% 1280% |
Target Debt ! Capital 0.0% 0.0%
[Wacc 11.30% 12.80% |

Sallll Ceenpany Sngs. Wall Sreet reseanch, Fastsel (8520}
Urigseend Bota coleulated ne: 2-ywar Adprsied Bota / [14(1-tex rabe)*({D+PYEY]
?. Weyear UGS, Treasury bond yields as of G820
3 Dulfand Phelps 2020 Hindbaok, long-horiten supply e fof low and hestorical e high
4, Sioe Preeniuen Based on Dull and Phelos 2020 Handiock. 10%h decile far companies with marked captalizaton smallie Buen 3220mm
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Charter Observable WACC Analysis

Confide

ntial

Cost of Equity Low High
Risk Free Rate * 1.37% 1.37%
Market Risk Prem.? B6.17% 7.15%
Observable Beta 0.86 0.86
Size Premium * (0.28%) (0.28%)
|Cost of Equity 6.38% 7.22% |

WACC Low High

Pre-Tax Cost of Debt® 4.25% 4.25%
Tax Rate 25.0% 25.0%
Target Debt/Capital 38.1% 38.1%
[wacc 517% 56%% |

g

Source: Connpany Sings, Wall Street research, Factset (S//20)
Unbevernd Bata caltulated as! 2-ywar Aduted Bt f [1401-tax rabe) ({D+PVE]]

Woyear LS, Troasury bond yvislch as ol 20

Dwff and Phelos 2020 Handbook, long-horizen supply side for low and Historical & high

Size Praenium bated on Dull and Phalps 2020 Handback, 17 declie b companies with cver 531bn marke! captakration

Assumes pre-bax cost of cest squal b2 the 4. 25% Y TW ol Charier's 51,20 56755 debentures dus 2040

Risk-free Rate

Risk-free Rate

($ in millions, except per share data)

Cost of Debt
4.25% 4.75% 5.25% 5.75% 5.25%
1.37% 517% 5% 5 45% 5.60% 574%
1.50% 5.25% 5.30% 5.53% 5.68% 5.82%
2.00% 5.56% 5.70% 5.84% 5.99% 613%
2 50% 587% B.01% 8.15% 8.25% 5 44%
3.00% 5.16% 6.32% 5.45% 5.60% 675%

Assumes MRF of 6.17%, Observable Beta of 0.88x, Size Premium of (0.28%)

Cost of Debt
4.25% 4.75% 5.25% 5.75% 6. 25%
1.37% 5.60% 5.83% 5.87% 6.12% 6.26%
1.50% 5771% 5% 5.05% 5.20% 6.34%
2.00% 6.06% 6.22% 5.36% 6.51% 6.65%
2.50% 5.20% 6.53% B.67% 6.82% 5.596%
3.00% &.70% £.84% §.56% 7.13% 7.27%

Assumes MRP of 7.15%, Observable Beta of 0.86x, Sze Premum of (0.25%)
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Corfidential

These materials have been prepared by Evercore Group L.L.C. ("Evercora”) for the Special Committes 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 upen for any purpose 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
fram public sources or otherwise reviewed by Evercore. Evercore assumes ne responsibility for independent investigation or verification of such
infarmation and has relied on such information being complete and accurate in all material respects. To the extent such information includes
estimates and forecasts of fulure financial performance prepared by or reviewad with the management of the Company and/or other potential
transaction participants or obtained from public sources, Evercore 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, exprass 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 represantation, 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.

These materials were compiled on a confidential basis for use by the Committea 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 whole orin 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 othenwise 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 mattars ware
nejther written nor intended by Evercore or its affiliates to be used and cannot be used by any taxpayer for the purpose of avoiding tax penalties
that may be imposed on such taxpayer. Each person should seek legal, accounting and tax advice based on his, heror its particular
circumstances from independent advisors regarding the impact of the transactions or matters described herein,

i)
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Confidential

Summary of Liberty Broadband’s Proposal to GCI Liberty

Proposal was received on 6/22/20

Terms Details
) B 0.575 Liberty Broadband (LBRD) Series C shares (non-veting) for each GCI Liberty
Exchange Ratio (GLIB) Series A and Series B (voting) share held
Form of ; ;
Consideration LERD Series C Common Shares (non-voting)

implied
Premium

GLIB Series A

§74 38/share for each GLIB Series A or Series B (voting) share based on LERD Series
C (non-voting) clasing price of $129.36 on 6/22/20

Implies a 8.4% premium to GLIB Series A shareholders, based on GLIBE Series A closing
price of $68.63 as of 6/22/20

Implies a 8.2% premium to Series B shareholders, based on GLIB Series B closing price
of $68.75 as of 6/22/20 (Average daily trading volume of less than 100 shares)

Aggregate premium to GLIE series A shareholders on a fully diluted basis of $623mm or
$5.75 per GLIBA share

Rollover into a Liberty Broadband preferred instrument with same terms
* NMNo conversion rights; voting rights with common (1/3 of a vote / share)

Cumulative » Dividends, payable quarterly, accrue on a daily basis at a rate of 7.00% per annum
Redeemable B If GCI Liberty fails to pay dividend for any four quarterly periods, dividend rate
Preferred Stock increases by 2% annual rate until cured
»  Mandatory redemption date of March, 2039
EveErcore 2 =’E.‘;.,uil




Project Lotus Proposal Summary

Confidential

LBRD Proposal

GLIB Counter Proposal

(% in millions)

LBRD Counter Proposal

Proposal Date &/10i20 619720 B/22/20
LBRD Series C Share Price $132.64' $130.58 ' $120.36°
GLIB Serias A Share Price 371.181 $69.141 368,633
Implied Market Exchange Ratio at Proposal Date 0.537x 0.529x 0.531x
Proposal Exchange Ratio 0.557x 0.585x 0.576x
Implied GLIB Series A Offer Price $73.94 $76.39 $74.38
Furchase Premium to GLIB at Froposal (%) 38% 10.5% 84%
Purchase Premium to GLIB at Proposal ($) $300 $789 3623
Implied FosO* 106.8 106.9 106.9
Implied GLIB Purchase Price at Proposal Date $7.900 $8,166 $7.948
Implied Economic Ownership for GLIB Shareholders 29.9% 30.9% 30.5%
Implied Voting Control for GLIB Shareholders * 26% 2.6% 2.6%
Value of Proposal Today (6/22/20)
LBRD Series C Share F'rioe‘ $120.36 $120.36 $129.36
GLIB Series A Share Price* $68.63 $68.63 $68.683
Proposal Exchange Ratio 0.557x 0.585x 0.575x
Implied GLIB Series A Offer Price $72.11 $75.68 57438
Purchase Premium to GLIB Today (%) 51% 10.3% 8.4%
Purchase Premium to GLIB at Today (%) $360 3764 3623
Implied FOSO® 106.8 1069 106.9
Implied GLIB Purchase Price Today $7.705 £8,088 $7,948

Source. Fattied (827200
t.  ReBects closing price of securfies one day prior to proposal dale
I Caleulabed usirg treatury stock mathod with implied GLEB Series A oer price

3 Vosng intetedt relatad to 153 vobe ped shate aBribulabie 1o holders of GLT tariet A rideomabie phvlered

4 Reloct closing price an of BE3E0
k. P
EvERCORE 3 (Gt




Project Lotus Proposal Ownership Summary

(% in milfions)
wh Slatistics
LBRD Sortes C LERD Seres A
Wotes / Share » 1
Share Price (6/22520) S129.36 1T AT
Fulty Diluted Shares Outstanding 1540 265
Trading Value 519823 $3.380
Size of Float (# Shares) 1055 248
Size of Float (5] 2936845 53133
3 -month Average Daily Trading Volume (# of Shares) 08 0z
% Todal Fioat 0.7% 8%
month Aversge Dafy Trading Volume (Smm) 502 518
% Tetal Fioat 0.7% 0.6%

Pro Fomma Statistics

LBRD Surien C [ssuad 1o GLIB Sorles & and GLIB  LBRD Sories A lssued 1o GLIB Serien A; LBRD Sarion

Sarias B (LBRD Proposal)

B Issund 10 GLIB Sarins B (Altarnativa)

{+) Now LBRD Shares lssued Based on Proposal 855 855
Wew Senes A Shares - 58T
Mew Senes B Shares - 27
Wew Senes C Shifes B14 -
Mew Preferred Sheres 41 4.1
(+) Cument Existing LBRD Serles A Shares 265 %5
(+) Curent Exisling LERD Series B Sheres 25 25
(#) Cument Exisling LBRD Series C Shares 154.0 1840
(-1 Canceled LBRD Sernes C Shares Hetd Withan LBRD (427 (427
Total Pro Forma LBRD Shares 2058 205.8
GLIB Sharshelder % Econemic Ownership in Pro Forma LBRD 30.5% 30,2% |
GLIB Shareholder % Voting Interast in Pro Forma LERD 2E%: 83.1%
|leerly Management % Ecenomic Ownership in Pre Forma LBRD T.T% T.T% I
Liberty Managemaent % Voting Interest in Pro Forma LBRD 48.0% 38B%
|Tm1 Public % Economic Ownership In Pro Forma LBRD B2.3% 82.3% |
Taotal Public % Yoting Interest in Fro Farma LERD 51.0% 61.2%
|GLIBFuhIIt= % Economic Ownership in Pro Forma LBRD 28.2% 27.9% |
GLIB Public % Veting Intarest in Pre Forma LERD 5% 42.8%
LEBRD Public % Economic Ownership in Pro Forma LBRD 84.1% B4.4% |
LBRD Public % Voting Interast in Pro Forma LBRD 48.6% 18.4%

Scurce: Fottset
P Esghedes Factiat fond of 37 7% Seded C ihates hedd by GOI Libarmy and sol raded

2 \osng inberest relstes to 153 vobe per shees aftributoble to holders of GLEE weries & mdesmable predered

EveErcore i




Implied Premium / (Discount) for LBRD Shares within GLIB

Confidantial

Implied Valuation of LBRD from LBRD Proposal at different GCI valuations (8 in millions, except per share data)

Purchase Equity and Enterprise Value Calculation

LBRD Series C Share Price (8/22/20) $129.38
LBRD Propesal Exchange Ratio (6/22120) 0.575x%
|implied Gffer Prica | Share from LBRD Proposal (6122120) §74.38 |
GLIBA Share Price (as of B22120) S88.63

Imphed Fremim for Series A Shares 24%
GLIEB Share Price (as of 822120) $68.75

Impled Previum for Series B Shares a4.2%
Implied GLIB FOSG' 1069
|Proposal Equity Value for GLIB $7.948 |

GLIB Purchase Premium $623 1
£, 5.8 RuTChes e PIeIVIRI IO oo e neene s s e s R R )
{¥) Net Debt (373120} 53,184
|Proposal Enterprise Value for GLIB §11.112 |

Implied Valuation of LBRD from LERD Proposal
hssets Scenarios with Different GC| Valuation Range

[Proposal Enterprisa Value for GLIB §11,142 $11,112 §11,112 $11,112 $11,412 $11,112
[Less: GCI Value Range® {52,500) [$2,600) (2,700) ($2,800) (%2900} [$2,000)
Less: Evite at Mid-point Value? {21) (21) (21) (21} (21} [21)
Less LendingTree (Post-tax) " (748) (748} (748 (748) (748} (748)
Less: Charter at Look-thraugh Price within LERD (2, 448) {2.448) (2448 [2.448) (2,448) [2.448)
Less: MPV of Federal and Alaska State NOLs % (132 (132) (123 (132) (132) (132
Plus: NPV of Capitalized Corporate Expense & 485 465 465 485 485 465
Less: NPV of RHC FY16-19 Setilement %7 {114) (114) (114} {114) (114} (114)
|implied Value of LBRD Shares from Proposal #5614 $5.514 55414 $5,314 $5.214 §5114 |
|Value of LBRD Shares (Pre-tax) (6/22/20) $5.521 $5.521 $5.521 $5.521 $5.51 $5521 |
Implied Premium / {Discount) on Pre-fax LERD 1.7% (01550 {1.9%) {3.5%) f5.655) (7. 45}
Less: Potential Tax Leakage to GLIE in Taxable Sale (543 (B43) (843) {843 (543} (B43)
|Value of LBRD Shares [Post-tax) (6122120} $4,679 $4,678 $4,679 $4.679 $4,672 54678 |
[% Deferred Tax Savings Delivered to GLIB 100.0% 95.4% 87.3% T54% 63.5% % |

Sowroe; Comparny Ringe, FaciSat (a3 of G22770)

[

f Skyhock valuabon] évided by B4 Imm: Charter shares within LBRD
Datarmenad by Evercors based on GLIB ma) i

s

Evercore

Cakulated uning teeiury fock method usng ofer price per thare kom LARD proposal
Mot ok Inchedes the 1,.75% eschangeable senor ceberture valued on @ trading value baws of 3530mm s of BE2E0; book value s of JB120 of 5477mm; lncudes prafierred Insinement of 5178mm
GCI TEY mage informad mading compamble snalysis, precsdent ranssctons and dicountsd cash Bww valkiaton anelysss
Asgumed i mid-pont of Evite's valus bated on DOF analysiz with berminal range of 1,25 to 225

Charber share price as of 822520 i $527.67, which resulis in lock-through price within LER D of $405.78; Cadculsied as (LBRD Equity Vakuie ns of B22/20 Plus Met Debt Pius HPY of corporate exponse Minus the mid pont

nagamant progctions
Azmumes 0.17% divcount mbe for AHE FY18-18 Ssttioment impad baved on e tresnury rate on SN0




Confidantial

Implied Premium / (Discount) for LBRD Shares within GLIB with Different
Exchange Ratios

(% in millions, except per share data)
Purchase Equity and Enterprise Value Caleulation with Ditferant Exchange Ratios

L R O I T I o s s e B P e o s R b3 L R 1 -
LBRD Froposal ExchangeRalloforziide) =~ (7.7 e L R OB e S _oses. !
flrnplhd Offer Price / Share from LERD Pmpnaj | (6/22120) $74.38 $75.03 §75.68 |
GLIBA Share Price (as of 622/20) 564,63 6863 $68.63
Irrpbend Prarmiunt for Series A Shanes 8.4% 9.3% 10.3%
GLIEB Share Price (as of 6122/20) 58875 $68.75 68,75
trpited Premium for Senes 8 Shares B8.2% 9.1% 16.1%
Impiled GLIB FDSO' 106.9 106.9 106.9
|Propasal Equity Value for GLIB $7,048 $8,018 58,088 |
i "GLIB Purchase Premium ‘se23 3593 §764 :
L GLiB Purchase PremiumiShare o cccmemmmssssms - | e e e L e e e 705 _ ..}
[+) Net Debt (3/31/20)2 53,164 £3,164 $3,164
[Proposal Enterprise Value for GLIE §11,112 $11,183 £11,283 |
Implied Valuatien of LBRD from LBRD Proposal
Asseis Scanarios with Different Exchange Ratlos
|Proposal Enterprise Value for GLIB $11,112 $11,183 $11.252
[Less: GCI Value Range ($2.750) 1$2750) ($2.750)
Less. Evite at Mid-paint Value (21} 21) [21)
Less LendingTres [Post-tax) 3 (748) (748) (748)
Less: Gharter at Look-thiough Price within LERD (2.448) (2.448) (2,448)
Less: MRV of Federal and Alaska State MOLs © (132) (132 (132)
Plus: NPV of Capitalized Corparate Expense 5 465 465 465
Less: NPV of RHG FY16-19 Settlernent 56 (114} (114) (114)
|Implied Value of LBRD Shares from Proposal $5,384 $5434 $5,504 |
|Valus of LBRD Shares (Pre-tax) (6/22/20) §5.521 5,521 $5.521 |
impiied Premium / (Discount) on Pre-tax LERD (2.9%) {1.6%) 0.5%)
Less: Potenbal Tax Leak o GLIB in Taxable Sale (843} {843) (B43)
|Value of LBRD Shares {Post-tax) (6£22/20) $4.679 $4.879 $4.678 |
[% Deferred Tax Savings Dellvered to GLIE 81.5% 89.7% 98.0% |
[implied Aceretion / Dilution fe LBRD NAV (%) 0.8% 0,6% 0.3% |

Sourca: Company Sings, FactSat {ns of G720720)
N’ch Exchange ratios are based an
Caleulated using eamury stock mathod using ofer price per shade kom LBRD propesal

Q‘_ Mt debt Includes the 1.75% exchangeabie senor debeniure vilaed oo & tneding valis basis of $550mm ax of BZ220; book valus & of M3120 of S477enm; Includes praferred Instumant of $178mm
3. Aswmed ihe midpont of Evite's valus baced on DCF analyiis with berminal range of 1.2%x ta 2.2%
4. Charber share peice as of 2220 i $527 67, which results in lodk-through price within LER D of $205 78; Calculsied as {LERD Eguity Valun ny of 22/20 Pius Net Debt Plus NPV of corporate expense Minus the mid point
f Skyhock valuabon] évided by B4 Imm: Charter shares within LBRD
& Determined by Evercors bassd on GLIB mansgemant projctions
8. Aswumes 0.17% diwcount mbe for AHC FY18-18 Ssittement impact beved on 1-yess tresmury rafe on S29020
P
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Pro Forma LBRD NAV (Accretion / Dilution) Analysis with Different Exchange Ratios
GCI valued at $2.75bn ($ in millions, except per share data)

Fro Forma LERD HAV (Actretion | Dilutien) Amabyais under Different Exchamge Ral

GLIBA Shate Prics (62220} 366,63 SEHED SE8.63
OLEE Trading Value | 57,328 57,375 87,324
Prrchara Proimban 1o GLIBA (%) 4% 25% fi.3%
Implied GLIEA Frice per Shate $74.38 Tam Sia6a
Impiiea FOS0 1063 1065 1050
|GLEE Purchase Price 784 58,018 SREEE
LORCK Shate Prick (62 270) 17996 $129.38 12036
P LERD Shares Issusd B14 L) 625
[Exs Ratio 0.574% st 0535
LERD Pro Forma Nel Azset Value
LBRO Financlai Apgals
Crarer (G0 536,563 SR 51863
Sieyraok 2] ] ]
Crzrent LBRD Todal Nel Dubt (E) 1201 1555
= Ceepotats Expanie 1524) {584} 504
[Current LBRD Not Asaut Vilsin S1TA52 537,452 327452
GLIE Financisl Assety
Crasder (B2220) 82827 sz 2827
Landing Tres {Postte) 48 Tag 748
GOl Ve 4 210 1140 2780
Evitn Ve © 1 0 Fa
HOL Cartytenanrd vatm it H 192 12
Prs Forma HOL Accelnraion ] ] ]
Cegidaloss Cevporald Expante (] (455} (4651
KB of R FY16-19 Seitiomen) 4 114 14
Cxerard GLIB Total rsl Dest [ERI=F] ERRLT T [ER "]
Tywagies © 15 115 115
|PF et Assot Valun ST 530,531 530,531 |
Total Shares Gustanding
Carreni LBRD Dided Shares 1821 1831 18
i+ Kew LERD Shares Issued 614 2o B24
) Erares i hal GLEB Oems in L BRO i) ] HXTy {75
Pra Forma LERD Shares Outstanding ms oA 028
[Pre Forma tet Az ool Vadus | Share 19073 $150.84 $150.4 |
LERD Mel Assel Value | Share 14093 S48 14993
| Difitinn [ a.8% [T
14 as
mu Fer ; hosk Charter valued #1 1hate price of 527,67 an of 12220 on a pre-tax bass and LandngTree valusd on o post-tax Basis

A of B2200, GLIEWIFDSDM'M.M Srhllihnnnhhmﬂmuhnmélhm shares outetanding: Series B shars price is 288 75 and hins 4, 7mm shares outstanding
2 Calculated using reasury stock method
3. Assuenes the mid-point of Skyhook's value besed an DCF analyss with tarminal range of 1.5x 1o 36
4. Aswmes the mid-point of GCI TEV range informed fom the sverage valus of trading analysis. peecedent transschions and discounted cash fow valaation analmes
5. Agguengs the et point of Evite's value bated an DOF anstysia with terminsl range of 125 10 225
& Asmmes 017% decount rate for RHC FY16-15 Setiement impoct based on 1year reasury rate on §22020
T, includes 5178mm prafared tock and 1.75% exchangeable sanicr debanbum velued on @ ineding value basts of SE50mm ey ol 62200 book value v of 13520 of S477mm
8. Assuenes the medpolnt of S3-5mm annual run.ests gynangies Bt 6 75% WACS, 4% perpetulty groneth mabe and 24% LERD sfMactive tax rate, pav GLIS mana gemint guidancs
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Based on Market Value Less Market Value of LTREE on Taxed Basis'

0.80x% LBRDK Aversge  GLIBA Average  LTREE Aversge Ad) GLIBA Aversge Exchmnge Ratlo  LBRD Propassl GLIB Courter Proposal  LERD Counter Proposal
) Shire Price Share Price Bhare Price Share Price Average [Prresmium | (Discounty  Premiun | ([Eiecoaint) Pracilum | (Discount)
LEBRD Counter Propesal (B2220) HA 522800 HA 67,38 - 04824x nA nA na
GLIS Counter Propasal {BNGRE) A T80 HA . 0531 NA NA M Eavorabie
LERD Prapasal (&/10/20) HA tEa ] HA 85,10 0503 Na ) NA  to GLIB
Curront (8/22/20) 120,38 BEEY 7846 o162 D4TEx 578 11.5% 0.5%
Last Wowh (51520 12883 BEES 7588 61,85 0ATEx 0% 11.8% TN
0,70y o Lest Month 1522201 15163 L5 ol 6220 0TI 5.5% 12.9% 0.7%
' Lant 3 Months (ATI20) 12342 8252 2302 56,56 0458 10.0% 18.0% 13.8%
Lant & Month (122210 125.05 8527 5366 5055 0475 0% 11.9% 0%
Lant 1 Yoor (BT 11726 8550 20230 57.96 0405x 1% ra% 35%
Last 3 Yaars (UEN1E) 104 23 B2 268 s 1503 00% 5% 18%
Since inception (3/1 218 R 5678 28322 &n.42 050ax 0.2%) 52% 15%
0.80x
LBRD Counter Proposal (8/22/20) LIB Counter Proposal (6/18/20) p 531«
=gy = HWE W === == - e 052
0.50x - - - = = = (503K
LBRD Proposal (810720
HAEEEnIN 0.476x
0.40x
Mar-18 Jun-18 Sep-18 Dag-18 Mar-18 Jun-18 Sep-19 Dec-18 Mar-20 Jun-20
Favorabla
to LERD
Source: FactSet

Mt Exthiange fmbio ju cadculated st GLIE Saries A adjsted ahals geicn after impact from LendingTres drided by LBRD Sares C ahade price; GLIB and LendngTrea's historizal basic shaney sutetanding pet Factvel staumes
Lilreda]

i
b3

Assumes
)

diuled shares constant per
7% eflecive tax rate for LendingTres snd cost basis of 5188mm per GLIB managament guidancs
GLIBA avarage shars prics SHsr LendnaTies impact (GLIE sversge shars peice sdusted ot p

al share of Lemdng Trao shars peics posttas)
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GLIB Preferred Stock Rollover Considerations ($ in millions)

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

Equity Value Debt | Capitalization?

14%

s7.338"

GLIB Pro forma LERD GLIB Pro forma LERD
Cash & Cash Equivalents (3/31/20) Net Debt / Capitalization?

5568 5588

GLIB Proforma LBRD Pro forma LERD
Sourcs; FRCiSel (RR220), company Mnge
Hote: Fra forma LERD assumes 0,675 exchange etk for GLIB acquisition
(11 Equity valuo s of 82300
(2} Incluses GLIE pradsmed sharas and valinbs sénior sek abls debentuss at book vaios of S477mm and Beated as debt s of V32020
EVERCORE g foc )
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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 malterials are directly addressed and delivered and may not be used
or relied upon for any purpose 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 relied 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 and/or other petential
transaction parlicipants or obtained from public sources, Evercore has assumed that such estimates and forecasts have been reasonably
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 represantation 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.

These materials were compiled on a confidential basis for use by the Committee in evaluating the potential transaction described herein and not
with a view lo 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 securily in connection therewith, Evercaore assumes no
obligation to update or otherwise revise these materials. These materials may not reflect infermation 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 avoiding 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 advisars regarding the impact of the transactions or matters described herein,
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Summary of Liberty Broadband’s Revised Proposal to GCI Liberty

Proposal was received from Liberty Broadband on 6/28/20 and statistics are as of 6/26/20

Terms Details

Exchianae Ratlo ®  0.5800x Liberty Broadband (LBRD) Series G shares (non-voting) for each GCI Liberty (GLIB) Series A; 0,5800 Liberty
ng Broadband (LERD) Series B (10 votes) for each GCI Liberly (GLIB) Series B

Form of Consideration ®  LBRD Series C Common Shares (non-voting) and LBRD Series B Common Shares (10 votes)

®  $71.51/share for GLIB Series A (1 vole) based on LBRD Series C (non-voling) closing price of $123.30 on 6/26/20
Implied Price m  $73.02share for GLIB Series B (10 votes) based on LBRD Series B (10 votes) closing price of $125.90 on 626120

®  Implies a 8.3% premium to GLIB Series A shareholders, based on GLIB Series A closing price of $66.06 as of 6/26/20

Implied m Implies a 8.8% premium to Seres B sharoholders, based on GLIB Series B closing price of $67.10 as of 6/26/20"
Premium ®  Aggregale premium Lo GLIB shaneholders on a fully diluted basis of $593mm or $5.45 per GLIB Series A share and $5.92
per GLIB Series B share

®  Libery management {(John Malone and Greg Malfel) economic ovmership is 6.3% and voling interest is 35.6'%:
Implied Ownershipin Pro | w  guiB public economic ownership is 28.9% and voting interest is 3.9%
Forma Company ®  LBRD public economic ownership is 64.8% and voting interest is 29.5%

®  Rollover ino a Liberty Broadband preferred instrumant with same lenms

GLIB STHIES A * Mo conversion rights; voling rights with voting common (1/3 of a vole / share)
Cumulative »  Dividends, payable quarerly, accrue on a daily basis at a rate of 7.00% per annum
Redeemable » I GCI Libery fails to pay dividend for any four quarerly penods, dwidend rale increases by 2% annual rate until cured
Preferred Stock »  Mandatory redemplion date of March, 2039
1. Average dally wolume of kess than 50 shares based on average daily trading voluss for kast 30

traing

2. Alpressnt, it is contempiated that hr. hisione would agres 10 recefve shares of Libery Broadband Series C common wock in fiew of an equal rumier of shares of Liberty Broagband Series B common sinck he would be
#5115 1 Pt in th Potantial ComBmation tuch (hat Me. Maiens windd harvs benghasl swnarship of nal moss than spprodsately 497% of Lberty Broadband s aggrepale outilanding voling power [ Tangst Vatng
Powes”) immedately folowing he closing (which it squal o the aggregale voling power in Liberty Broadband teneficially ownad by br. Malone). by, Malone would also have e right b exchange such shares of Libarty

Broamand Sefies C commen stock for Lty d Series whodk, on for-one bats, 10 presorve his Targst Vioting Power foliwing the Socumends of any votng Siktion everts. Vioting interast
atsumes suprcke of al dock oplions by Liberty M ent and guchange of all shares of Liberty B Saries © for Liberty 1B Series B common shook by John Malone
EVERCORE 1 (e
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Project Lotus Proposal Summary

Confidential

(€ in millions)
GLIB Second LBRD Second LBRD Amended
LBRD Proposal GLIB Counter LBRD Revised  Counter Proposal Counter Proposal Second Counter
(610} Proposal (6/19)  _ Proposal [6/22) (6/24) (6126} Proposal (6/28)
Proposal Date 6110120 61920 622120 824120 GI2620 BI26120
LBRD Series C Share Price 13264 $130.58 " $129.36 $12399 $124.17"
GLIB Series A Share Price §71.18 $69.14 1 $68.63 $65.89 $66.651
Implied Market Exchange Ratio at Proposal Date 0.537x 0.520x 0.531x 0.531x 0.537x
Proposal Exchange Ratio 0.557x 0.585x 0.575x 0.585x 0.580x
Impbed GLIB Series A Offer Price 7594 $76.39 ST438 £7253 $7202
Purchase Premiumn to GLIB al Proposal (%) 19% 10.5% 84% 100 1% 51%
Purchase Premium ig GLIB at Propesal (3) 30 $779 $516 5684 5630
Impiied GLIB FDSO * 106.7 1067 106.7 1066 106.6
Implied GLIB Purchase Price at Proposal Date §7.891 $8,149 §7.934 $7.732 §7.678
Implied Economic Ownership for GLIB Shareholders. 20.8% 30.8% 30.5% 30.8% 30.56% 0.5200 LBRD Serics C
implied Voling Control for GLIB Shareholders * 4.5% 4.5% 4.5% 4.5% 4.5% shares [non-voting] for
1 GLIB Series A
(1 veote]: 0.5800 LERD
Series B (10 votes)
Value of Proposal as of 6726/20 '“’gm‘.':“‘
LBRD Series C Share Pnce $123.30 $123.30 $123.30 $123.30 $123.30
GLIB Series A Share Price + 506,06 566,06 566,06 956,06 566,06 Qetuls or Page 2
Proposal Exchange Ratio 0.557x 0.585x 0.575x 0.585x 0.580x
Imphed GLIB Senes A Offer Price $66.73 87213 $70.50 S7T213 .5
Furchase Premium to GLIE Today (%) 4.0% 22% 3% 2.2% 8.3%
Purchase Premium 10 GLIB # Today (8) 5283 B3 |7 3651 5584
Impied GLIB FOSO” 106.7 1067 106.7 1067 106.7
Implied GLIB Purchase Price Today 701 §7.699 $7,565 7,699 $7,632
Premium / (Discount) fo Pre-tax NAV (%) © 11.7%) 7.3%) 8.9%) 7.3%) (8.1%)
Premium / count) to Post-tax NAV (%) ° 10.3% 15.9% 13.9% 15. 14.9%
Source: Facteet (S228°20)
1. Refects cosing price of secunites one Say por 8 progosal dats
2 Cabouladed using ineasury stock method with impied GLIB Seres A offer price
3. Victing indernst relats b 103 vebe gof shive altikulibla to halders of GLID. saris A redesmable peterred
4 ﬂnmcm sl
] preserts the avers ) —
EVERCORE 2 (B
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Project Lotus LBRD Amended Second Counter Proposal Summary

(S in millions)
LBRD Amended Second Counter Proposal (6/28i20)
GLIB Series A
LERD Series C Share Price $123.30
Proposal Exchange Ratio for LBRD Series C 0.5800x
Implied GLIB Series A Offer Price $71.51
Implied GLIB Series A Purchase Premium [%) 8.3%
Implied GLIB Series A FOSO " 102.0
Implied GLIB Purchase Price for GLIB Series A Shares $7,292
GLIB Series B
LERD Series B Share Price $12590
Propesal Exchange Ratio for LBRD Series B 0.5800x
Implied GLIB Series B Oifer Price §73.02
Implied GLIB Series B Purchase Premium (%) 8.8%
Implied GLIB Series B FDSO? 4.8
Implied GLIB Purchase Price for GLIB Series B Shares $349
|Implied GLIB Purchase Price at Proposal Date $7,641
Premium / (Discount) fo Posi-tax NAV (%) ° 15.0%
{+) New LBRD Series C Issued Based on Proposal 59.1
{+) New LBRD Series B Issued Based on Proposal 28
{+) LBRD Current FDSO 1829
{-) Canceled LERD Series C Shares Held Within LBRD 42.7)
Total Pro Forma LBRD Shares Outstanding 2022
Implied Economic Gwnership for GLIB Shareholders 30.7%
Implied Voting Control for GLIB Shareholders 41.1%

Sounce. Facteat (672820

Hete: Veting interost 3560 63 exsrcise of all S00K optons by Lberty Mansgement

1. Caboulated using treasury stock method with impled GUB Seres A offer price

2. Calulsbed uiling Meatury Mok mathod with imged GLIB Sered B affer prick

3. Represects the of kow amd high of GLIB nel aiiet value podi-tior on Page 11, with GC1 value rangs of $2 580 « 33000 and Evite valus range of $14mm-28mm
ol 1 o L 3 Akl LIS S pleem s

hares L

Mattei fas A

®
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Project Lotus Pro Forma Ownership Summary = LBRD 6/28/20 Proposal

isti in millions,
Pro Forma Statistics e = ons)
LBRD Series C LBRD Serkes B LBRD Serles A

Vgles / Share - 10 1
Share Price (§26720) $122.30 512590 $121.10
Fully Diuted Shares Outstanding 154.0 154.0 265
Trading Value $18.985 $19.386 $3.,209
Sipe of Fioat (8 Shares) 1055 0.1 248
Size of Flont (5] $13.005" 810 52974
3 -month Average Daily Trading Volume (8 of Shares) o8 00 02

% Total Fisat 0.7% 13 0.6%
Sameath Average Daly Trading Vokme (Smim) $95 30 19

% Total Fioal 0.7% a.0% 0.6%

Pro Forma Statistics: LBRD Serles C lssued to GLIB Series A; LERD Series B Issued to GLIB Series B

(+) New LBRD Shares lssued Based on Proposal 6107

HNew Sris A Shares -

Hew Series B Shares 28

Néw Saries C Shares 591

Hew Preferred Shares T2
(+) Cumrent Existing LERD Series A Shares i3]
{+) Current Existing LBRD Series B Shares 25
(+) Cumrent Existing LBRD Series C Shares 1540
() Canceled LERD Series C Shares Held Wishin LERD {1275
Total Pro Forma LBRD Shares 022

1B Shareholder % Economic Ownership In Pro Forma LBRD I0.7%
1B Shareholder % Voting Interest in Pro Forma LBRD 41.1%2

Libemy ol % Economic O In Pro Forma LBRD 3%
Liberty Management % Veting Interest in Pro Forma LBRD 65.6%"
Total Publlz % Economlc Ownershipin Pre Ferma LBRD 9ATH
Telal Public % Voting Interest in Pre Forma LBRD 32.4%
[GLIB Publiz % Economic Ownarship in Pro Forma LBRD 20.9%
(GLIB Publlc % Voting Interest in Pro Forma LBRD s
LBRD Public % Economic Ownership in Pro Ferma LBRD B4.8%
LERD Public % Voting interest in Pro Forma LERD 20.8%

Source: Factiel (IVI020)

Hote: Vioting irtarest assumes exercise of all shodk cplions by Litedy Managesent

1. Excludes Factsst Scal of 27 7% Secies C shares haid by GCI Libedty and nat traded

2. Excludes now LBAD preferd shares lsswed for GLIB preferred sharos

3 vmrmwmumemnmwh‘nwnnt Grog Mafel and thair afisstes, and mmushnnmuhwhdmdmllh“hrmndlm

4 Alpresent il recesve shares of Liberty Broadband Series C common stodk in beu of an lh-w B e would be

mnmuﬂummmwu Jmn-wldhmmﬁﬂwﬂﬂqntmw

veting powee (T arget Vioting Poses”) imes oclately

umhmw&msmmm-mn::hmmnm;mmmum
Man B Breadband Sorios B commen stock by John Malrs

ol
iy M. Mailonie). M hhlaumiwm hmwmmwmmdmmmm“cmm
wobrg

‘stook options by
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GLIB Historical Share Price Performance

GLIB Series A Share Price

$70.00 1 LBRD Amended Second Counter Proposal (6/28/20)

$60.00 4

$50.00 A

Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20

Sounce: FaciSel (as of B20/20)
Hote: GLIB share price pedormance represerts GLIB Seres A share pricec $71.51 share price represents the impled GLID Senes A offer price on a fully diuted basis as of S2850 from LBRD amended second counter proposal

020
i tm aempnded second counter proposal (B/287000 alvo imples Sees B ofter of $73.02
@)
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GLIBA / LBRDK Exchange Ratio
Based on Market Value Less Market Value of LTREE on Taxed Basis’

Favorable
0.80x - te GLIB
LBRD Amended Second
LERDK Average GLIEAMerag.e LTREE Average Ad]. GLIBA Average Exchangs Ratic Counter Propoesal
Share Price Share Price” Sharg Price Shafe Price Avarage Promlum I {Decount)
LERD Aménded Second Countér Proposal (B220) M AR MNA SE4 65 0.524x NA
0.70x - Current (826020) 123.30 66.06 270.28 a9 0.481x 20%
: Last Week (5/15/20) 126.54 6.2 27931 £0.34 0.4TTx 10.0%
Last Mordh (S/2620) 13047 6899 21671 221 0.474x 1055
Last 3 Morths (32620) 12463 63.48 236.94 5748 0.461x 13.6%
Last & Morths (12026/19) 125.07 8812 26351 £0.60 0.475x 10.4%
Last 1 Year (B2EM18) 11749 6565 W18 58.18 0.486x S8%
Last 2 Years (B/26/18) 101.50 58.24 2262 51.01 0.504x% 40%
0.60x - Since Inception (212/18) 98.51 56.85 2313 4062 0.506x %
LBRD Amended Second Counter Proposal (6/28/20)
———————————————————————— 0.524x
0.50x
0.481x
0.40x T J T T T v " . ,
Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20
Favorable
to LERD
Source: FactSet
Hole: Exchange rafio ks calodaied as GLIS Seres A adusied share prce after impact from LendingTree divided by LERD Seres C shane price;, GLIB and LendagTres's historical base shanes outstanding per Factiel, assumes
dined shares constart per 8820 LBRD amended sacond counler proposal (52000) also impies GLIB Seres B offer price of $T3.02
1, A!mm oot wmw I.umnim wcwbllwlslm wﬁLll MENAgAMeN JUGENDE
3 flor ahane of L ree share
EvERCORE 6 fear
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Implied Premium / (Discount) for LBRD Shares within GLIB

Implied Valuation of LBRD from LBRD Proposal at different GCI valuations (8 in millions, except per share data)

Purchase Equity and Enterprise Value Calculation

P sal Equity Value for GLIB $7.641 |

Purchase Premium ﬁ? H

GLIB Series A Purchase Premium / Share .

... GLIB Sories B Purchase Promium /Share_ ___________ ..o eeceee———- 5592 .............................. ;
(+) Met Debt (3/31/20) 1 $3,132

IFEEIIl Enterprise Value for GLIB $10,773 ]

Implied Valuation of LBRD from LBRD Proposal

Assets

Scenarios with Different GCI Value Range

|Preposal Enterprise Value for GLIB $10,773 $10,773 §10,773 $10,773 $10,773 $10,773 $10,773 |
[Less: GCI Value Range 2 (52 $2,600 $2,700 $2.750) $2,800 $2,900 $3,000
Less: Evite at Mid-point Value? @1 @10 1) 1) @1) 21) 20
Less: LendingTree (Post-tax) (733) 733) (733) (733) (733) (733) (733)
Less: Charter at Look-through Price within LBRD 4 (2,337) (2,337) (2,337) (2,337) (2,337) (2,337) 2,337)
Less: NPV of Federal and Alaska State NOLs 5 (132) (132) {(132) (132) (132) (132) (132)
Plus: NPV of Capitalized Corporate Expense * 485 485 485 465 485 485 465
Less: NPV of RHC FY16-19 Settlement 58 (114) (114) (114) (114) (114) (114) (114)
[implied Value of LBRD Shares from Froposal $5.400 $5,300 $5,200 $5,150 $5,100 $5,000 $4,900 |
[Value of LERD Shares (Pre-tax) (6/26/20) $5,263 $5,263 $5,263 $5.263 $5,263 $5,263 $5,263 |
Implied Premium / {Discount) on Pre-tax LBRD 2.6% 0.7% 1.2%) (2.1%) 3.1%) (5.0%) (6.9%)
Less: Potontial Tax Leakage to GLIB in Taxable Sale (773 (773 (173 (773 (773) (773 (173)
[Value of LBRD Shares (Post-tax) (6/26/20) $4.490 $4.490 $4,490 $4.490 $4.450 $4.490 $4.490 |
[% Deferred Tax Sa\rings Delivered to GLIB 100.0% 100.0% 91.9% 85.4% 7B.9% 66.0% 53.0% |
[implied Accretion / Dilution to LBRD NAV (%) {0.1%) 0.2% 0.6% 0.8% 0.5% 1.3% 1.6% |

Smo Company flings, FactTol (as of 2020

Mot debt indudes the 1 75% exchanpeable seror debenture valued mlu:ungwul Basis of S54Tmm as of DRG0 book value as of M31720 of $477mm; Indudes Prefered nstrument of $178mm
and

GCI TEV rangs edormed fem bading

of Shyhosk vilkaabon) Evided by S4.1mm Chates shaces wihin LERD

2

3

4, Charber share proe as of G260 is 5502 2
§  Based on GLIB mwmm

Evskcons

cath Sow valafion analyses

analysis,
Assumes the mid-point of Evibe’s value based on DCF snalysis with terminal range of 1.2%5: o 2 25
T, which results in fook-through price within LBRD of $430.2%; Calculated as (LBAD Equty Value as of (2020 Plus Het Debt Plus NFV of coporate expense Minus Bre mid-point

d




Confidential

Pro Forma LBRD NAV (Accretion / Dilution) Analysis

Based on LBRD Amended Second Counter Proposal (6/28/20) (S in millions, except per share data)
Pro Foerma LBRD HAV {Accretion | Dilution) Analysis under Different GC1 Value Range

GLIB Purchase Price 57.641 |
New LBRD Senes. B Issued 28
New LBRD Series C lssued 591
New LBRD Shares Issued 619
LERD Pro Forma Net Asset Value
LBRD Financial Assets
Charter (6/26/20) $27,188 $27,188 $27.188 §27.188 $27.188 $27.188 527,188
Skyhook ' ) i) '] 29 ] ] 2
Current LBRD Total Net Dett (555) (555) (555) (555) {555) (555) (555)
Capitalized Corporate Expense (584) (584) (584) (584) (584) (584) (584)
|Current LBRD Net Asset Value 526,077 $26,007 526,077 $26.,077 §26,077 $26,077 526,077 |
GLIB Financial Assets
Charter (6/26120)
-ummmw
! GClVal ue # : ! . ; ,
o T e e e i1 """"" '}1 """"" - M ) A T ;i r |
Pro Forma MOL Carrylorward Valee 132 132 132 132 132 132 132
Capitalized Corporate Expense (465) (485) (465) (485) (485) (465) (485)
NPV of RHC FY'EB-19&uInemenl 114 114 114 114 114 114 114
Current GLIB Total Net Debt® (3.132) (3.132) (3.132) (3.132) (3.432) (3.132) (3132
Synergies * 115 115 115 15 115 115 118
|PF Net Asset Value $28,788 $28,888 $28,988 $29,038 29,088 $29,188 $29,288 |
Total Shares Outstanding
Curren! LBRD Diluted Shares” 1831 183 1 1831 183.1 183.1 1831 1831
(+) Mew LBRD Shares lssued 819 619 619 819 619 619 619
(-) Shares that GLIB Owns in LBRD (42.7) 42.7) 27 427 4z.7n “zn 4z
Pro Forma LBRD Shares Outstanding 202.3 2023 202.3 023 202.3 2023 202.3
[Pro Forma Net Asset Value / Share $142.30 §142.80 $143.29 $143.53 §143.78 §144.27 $144.76 ]
LERD Net Asset Value | Share $142.45 §142.45 $142.45 $142.45 §142.45 $142.45 §$142.45
[Implied Accretion / Dilution (%) (0.1%) 0.2% 0.6% 0.8% 0.9% 1.3% 16% |
Source: FactSet (as of 20720
Mot Fof dhitialive purpoded, Mhﬂnw m ﬁwMIMMﬁﬂlmﬂllﬂmmbﬂbﬂuﬂﬂlmWM&HMIMNM

1 AmmmmHUSWIWBMmWWM|mwd1kwﬁs:

2 GCITEV range informed from Ehe average value of Isding analysis, precedent transactions and discounted cash fiow valuation analyies

3 Assumes the mig-point of Evite's vallse Based on DOF analysis win teminal range of 1.25% 1o 2.25x

4 Assumes 0.17% dscount rabe for RHC FY18-19 Sefement impact based on T.year Ireasury rate on S26720

5 cludes §178men preferred stock and 1 7% sxchangeable senior debendure valued on o iniding valye Basis of $847men ge of 0800 Bock vaius o of 13120 of 547Tmm
8 Apsumes the mis-port of $3-Smm anvual ronrate Synergies 3t 6. 75% WACC, 4% permetulty growih rite and 24'% LBRD affective tax rate, pav GLIB management gudsnce

EVERCORE 8 bar )




Confidential

GLIB Preferred Stock Rollover Considerations (S in millions)

A rollover of GLIB Preferred Stock into an instrument with the same economic terms of 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 tradable securities

Equity Value Debt / Capitalization®
$24,881
15%
GLIB Pro forma LERD GLIB Pro forma LBRD
Cash & Cash Equivalents (3/31/20) MNet Debt | Capitalization®
$569 $586
13%
GLIB Pro forma LERD GLIB Pro forma LBRD

Source: FactSet (S2830), company Sings
Hote: Pro foma LBAD assumes 0 580 LERD Senes C shares for | GLUIB Series A Shares; 0.5500 LBRD Series B Shares for 1 GUIB Series B Shares
1) Eguity value a3 of

12) Inchides GLIE profemed shares and valusd senior suchangeatilp Sebontred vlusd on & rading vius base of $E4Tmm v of GER0, bosk vilus a1 of ¥R of $4TTmm
EvERCORE 9
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Il. GLIB Preliminary Financial Analysis
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Caonfidential

GLIB Corporate Structure Overview

{8 in millions, except per share data)

Corporate Structure Relative Valuation
Liberty Management's OIS of LARD Liberty Management's O/S of GLIB GLIB LBRD
‘Voting Control A s0.1% 'Voting Control ' 3BA%
[Economic Ownershlp' 80K [Econcmic 0 S ) Common Share Price (as of 6/26/20)
Series A $66.06 $121.10
Liberty Management Series B 67.10 125.90
Series C - 123.30
Diluted Shares Outstanding
Series A 101.927 26.496
Series B 4,692 2.451
Series C - 153.877
ﬁCI Fully Diluted Shares Outstanding 106.619 182.924
Liberty_______ é":;':e [Equity Value $7,048 522503 |
BROADBAND || p AP Plus: Debt (3:31/20) 3s23* 573
y Less: Cash (3/31/20) (568) (19)
|‘m* Net Debt without Preferred Stock $2,954 $565
* Pius: Preforred Stock (3/31/20) 178 -
Charter endigires Net Debt with Preferred Stock 3,132 $555
100.0% e 26.3% [Total Enterprise Value $10,180 $23,057 |
| MEV:SI21dbn | MEV:$426n
H TEV: $197 6bn i ' _:ﬂ_E}'E_f'_l-_i-b?__:
o
s“YHOQK o imcioates Publfcly Traded Company

Sounce: Facteet (as of &30730). Company Filegs
Hole: Urless otherwies stated. all ownership Sgures are Fom wd by Libarty ent. Shares for LERD snd GLIB include resticted shafes. RSUs and beneSical ownership of ehanes thal may be acquned upon
exeroise of stock cpdions. penership treals opbons using reasury stock methodalogy
Ve!llﬂ ool baded o beneloal cwnership pof OLIB &~ LBAD prexies (as of 220200 Mchades Liberty Managemant and sl Dredtars

Blasic dhares, options. and BELs are sourced from the Se shared by Liberty managemend on S50, Liberdy mm refers to John Malone and Greg Mafel for econom e ownership
Musmmmmwmlmnmnl{:nmnrmmwﬁlanmwmxd S4mm shanss a5 of Y220 per iatest LER D schedule 130, Shares are subject 1o proxy heid by
LERD
4, Aganceteshosie Patserihip granted LBRD S year imevocalile prony to vibe ramber of shares necessary bo bring LERD's voting powsr to 25.01% (afier gving efiect 10 GLIB provy). subjedt 10 cap of 7% As of 33120,
e AR Shares e inclused % 25 01% cag k5 met by LBRD shares of GLIB proxy
5 annmwummmmnm

o & L o a5 of 33N S 47T

Eveacons 10 o Y
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Sum-of-the-Parts Valuation of GLIB

Confidential

Assuming public assets at trading value

Publicly Traded Securities Portlolio

(8 in millions, except per share data)

Share Price
Company Name Shares (mm) (Er26/20) Untaxed Value Taxed Value
LBRD 42.7 $123.30 $5263 $4,490
Charter 54 502.27 2691 2,001
LendingTree 34 270.28 431 733
|Total Publicly Traded Portfolio Asset Value 58,885 §7.223 ]
Private Assets
Company Name Total Enterprise Value
Low High Low High
Evite' $14 s28 $14 $28
ael? $2,500 $3,000 $2,500 $3,000
[Total Private Portfolio Asset Value §2,514 $3,028 $2,514 §3.028 |
Einancial Assets & Liabilities (as of 3/31/20)
Total Cash $569
Total GCI Debt {1,398)
LBRDK Margin Loan (1,300)
1.75% Exchangeable Senior Debenture Due 2086° (647)
Indemnification Obligation (180)
Cumulative Redeemable Preferred Stock (178)
Less: Net Dabt ($3,132)
Less: NPV of GLIB Corporate Expense ($465)
Plus: NPV of Federal and Alaska State NOLs 132
Plus: NPV of RHC FY16-19 Settlement * 114
[Net Asset Value $8,049 $8,563 $6,387 $6,901 |
GLIB Equity Value S7.048
Source amweﬁm'ggmqu ?ﬂéﬁq E%g managemend Vial Siree! Revearch (124%) (17.7%) 10.4% 27%

Hole: Assumes 5.75% WACT for NPV calcutafion; ssiumes 2T% i rate for Evite and GLIB corporate expende and 28% tio: rile for GCI per GLIB managesenl guidance. LBRD tax leakage of $TT3mm, Charber tin leakage of
$50 mm and LendngTree tx leakage of §1idmm ot 27% tax rate per GLIE managemend guidancs

1,
2
3 The)TE%

Assumes Evibe's value Baged on DEF analyss with lerminal range of 1,25 to 2 2
GCI TEV salected rmnmmﬁﬁmiwngmwnmﬂnt procedect innsscions and discounied exth Jow valuation snsiyses.
mamnuwwmluatm ook wEbe 84 of WIN20 of S4TTmm

4. A:mnﬁﬁ‘hdlmmnuhrmwﬂvlﬂsmﬂm:t_umﬂ 1. year reamury rate o0

EvErRCORE
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GCI Financial Profile

Confidential

(S in millions)
Financial Summary! Revenue by Segment 2019A
TOA-23E
2019A 2020E 2021E 2022E 2023E CAGR
Revenue Breakdown
Wireless $261 $255 $265 $272 $280 1.8%
% growth (0.8%) {2.1%) 38% 28% 29%
Data 458 495 508 532 540 4.2%
% growth 1.6% 81% 2.9% 4.5% 1.4%
Video® 102 92 75 58 (13.1%)
% growth (8.3%) {9.7%) (19.0%) {16.5%) (6.5%)
Voice 53 50 47 a4 41 (6.3%)
% growth (7.7%) 6.6%) (6.5%) (6.0%) (5.9%)
[Total Revenue $875 5893 $836 $911 §919 | 1.3%
% growth (1.0%) 21% 0.4% 1.7% 0.9%
Gross Margin
Wireless $192 $186 $192 $201 $207 20%
% Margin 73.5% 727% 72.5% 73.9% 73.9% Gross Margin by Segment 20194
Data 38 422 436 452 481 4.9%
% Margin §3.2% 853% 85.5% 85.0% 85.5%
Video 37 37 31 3 26 (7.9%)
% Margin 35.9% 40.1% 41.1% 48.8% 45.2%
Voice 46 51 41 38 36 16.5%)
% Margin &7.0% 101.4% &§7.5% 87.0% 86.3%
[Total Gross Margin 5656 $696 $699 §722 $730 | 2.7%
% mangin 75.0% 77.9% 78.1% 79.3% 79.4%
|Adj. EBITDA” §257 $302° $311 $326 $333 | 6.7%
% margin 29.4% 33.8% 34.7% 359% 36.2%
Capex (147) (139) (130) (125) (120)
% of revenue 16.8% 15.6% 14.5% 13.7% 13.0%.
|Adj. EBITDA - Capex $110 $163 $181 $202 $213 | 18.0%
% of revenue 126% 18.2% 20.2% 222% 23.2%

Source: GCI Managesent (2020 Budpet Presentation 3820 and 2000 GO Apell 20 Updabe)
1, Francals for 2020 oveards refect DMM sale. swcept pross manging 2019 financials show normaized numbers

2 Video buminadd segm end indudes DVH revenus
3 Excudes stock based compensabion

EvErRCORE
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GCI Valuation Analysis

Confidential

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

$5.000 -
£4.000 -
$3.257 £3.236
$2.521 $2.552

$2.000 - $2.198

$1.000 -

$0.000

Trading Analysis Precedent Transactions Discounted Cash Flow

Key Metrics / ! 3 WACC range of 6.25% to 7.25%;
Assumptions TEV / 2020€ EBITDA of 8.5x to 10.0x TEV/LTM EBITDA of 9.0x to 11.5x Perpeluity Growth Rate of 1.5% to 2.5%
Implied TEV/ . : .
2020E EBITDAi 8.5x - 10.0x 8.7x-11.0x T.5x - 11.0¢

Source: GLIE Management

Neta: Al vakation methedclogies are pro forma for the DMH sals proseeds of $15mm
1, PP 2020E ERITIDA for DM sabe and nel of wlock-based compensation is $205mm per GLIB

2 ___PELTM EBITOA for DM sale and net of stock-b

EVERCORE
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Evite Valuation Analysis

Confidential

Valuation as of 3/31/20; using mid-year discounting

Financial Summary

(5 in millions)

Selected Internet Trading Comps

2018A 20194 2020E 2021E b « TEV / 2020E Revenue
Revenue s24 $26 $12 $18 X « TEV / 2021E Revenue
% Growth 04% 5.0% (52 &%) 49.6%
EBITDA 52) ($5) ($10) $1
% Margin S (B.7%) 17.8%) (B3 6%) 7.2%
(-) Taxes at 27% 1 1 3 {0
NOPAT (52) (53) (57) $1
[-) Capex 53) ($1) $1) ($1)
% Revanue 13.5% S5% 7.5% 3.0%
(+/:) Changes in WC (1) {0) (1) ¢
Unlevered FCF (8) ($5) 59) 53
% Ravanug NM NM NM 16.2%
Discounted Cash Flow Analysis for Evite
Q2-Q4'20E 20ME
DCF-basad Unlaverad FCF ($8) 53
Discount Period 0.38 1.25
Discount Factor > 0.95 0.85
PV of Unlevered FCF () 2
|NPV of Projected Cash Flow (53)
Assumed Exit Multiple
Terminal Revenue 318 $18
Selecled Terminal Revenue Ranno’ 1.25x 2.25x = = =
[Terminal Value $22 $20 . Tipadincr = Everdbrte CMrs.pom
Discount Fagtor? 0.80x 0.50x Revenue Growth
PV of Terminal Value $18 $32 19-20  23.9% 4.4%  (59.4%) (19.0%) (53.9%) (14.5%)
[Total TEV $14 $28 20- 21 39.1%  28.1% 72.2% 14.4% 76.6% 12.7%
TEV/ '20E Revenue 1.20x 2.39x 3
TEV/ 21E Revenue 0.80x 1.60x EBITDA Margin
Source: Evibe Managemenit, Factset (b 20201, Wall Street Research 2020 (26%) 10.6% (7.6%) 9.3%  (98.6%) 228%
1. 2T b rele Baed on GLIB ManBpement GUdence; Mol valabie probts a2 GC1 15 alfiel Evte lodbed
2 Selacted baved on nelected Intemel Iradng comps o muigles
EvERCORE 14 s
v




GLIB Corporate Expense

Confidential

Valuation as of 3/31/20; using mid-year discounting (% in miltions)

2018A 2019A 2020E 2021E 2022E 2023E
Personnel (30.3) ($1.5) (52.8)
Legal (6.8) (29 (2.0)
Audit - 2.9 (1.7) (1.1) | Assumes mid-point of 3-5% YoY growth rate
SEC Filing Printing (0.4) 0.1) 0.1) on total corporate expenses starting 2021
Stockholder Expense (0.4) 0.2) (0.2) and 0% YoY growth rate on stock based
Deal Costs (0.5) (0.0) - compensation starting 2022 per GLIB
Invester Relations {0.8) (0.4) (0.4) management guidance
Treasury Expense (0.0) (0.1) (0.1)
Misc. Operating Expenses (0.2) 0.2) ©.1)
General & Administrative (35) (2.9) 2.9
Total Expense - Pre-Allocation ($16.5) 1510.0) &53;
Allocation of Rent (30.8) (30.3) ($0.4)
Allocation of Services (5.3) (7.0) (6.4)
|Total Corporate Ex (522.7) (§17.3) ($16.3) ($17.0) (517.8) ($18.4) |
Stock Based Compensation ($22.1) (810.0) ($7.0) (58.5) {$8.5) (58.5)
[Net Impact ($44.8) ($27.3) ($23.3) ($25.5) (526.1) ($26.8) |
(-) Taxes at 27% ' 121 7.4 6.3 69 74 7.2
[Net Impact Post Tax (532.7) [$19.9) ($17.0) ($18.8) ($19.1) ($19.6) |

NPV of GLIB Corp. Expense
Q2-Q4°2020E 2021E 2022E 2023E Terminal

Corporate Expense Plus SBC (Post Tax) ($10.6) ($18.6) ($19.1) ($19.6) ($19.6)
Discount Period 0.38 1.25 225 3.25 325
Discount Factor 0.98 092 0.88 0.81 0.81
Terminal Year Corp. Expense and SBC ($501.45
|PV of Corp. Expense and SBC [($10.3) ($17.1) ($16.5) ($15.8) ($405.5) |
|NPV of Corp. Expense and SBC at 6.75% WACC (8465.3) |

Source: GLIB Mardgement
1. % Taxrate based on GLIB management guidance: assumes availatie profits a1 GCI to offset comporate expeanses

2. Assumes 8 75% WACC and 2. 7% weighted 3versge DEDOlUty rowih rate based on 20036 sto Bated cOMpEntabion (rowen 51 0N 3 totsl SOPDOrate GXpEnGes (rowh B miapoint of 3-5% per GLIB maragement

Fudancs
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Illl. LBRD Preliminary Financial Analysis
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LBRD Corporate Structure Overview

Confidential

Corporate Structure
Liberty Manﬁemenl'lmiarl.ﬂﬁo |__Liberty Management's OS5 of GLIB
‘Woting Control’ s0.1% ‘Weting Contred* 3BA%
[Economic Ownershig’  50% E o 0%

LERD Total Enterprise Value

Liberty Management

Gal

_| SKYHOOK"

Sounes: Factist (89 of B2020). Company Fillngs

100.0%

Bnonnsnun Quite

s 2E%7 100.0%

faszn’
*

Charter ;

S00.0% s 26.3%
MEV:S1214bn | MEV:$4.2bn :
TEV: $197 Bbn ' ' TEV: 84.1bn

e IncSicates Publicly Traded Company

by Liberty
o of stock cplons. cwnarship eats options using reasury stock mothodedigy
1, Vndngmnlhudmwcﬂmbp-GLIBnﬂLm‘]m:nﬂm mmum,nmnmmamm

Common Share Price (as of 6/26/20)

Series A £121.10
Series B 125.90
Series C 123.30
Diluted Shares Qutstanding
Series A 26.496
Series B 2.451
Series C 153.977
Fully Diluted Shares Outstanding® 182.924
|[Equity value $22,603 |
Plus: Debt (3/31/20) 573
Less: Cash (3/31/20) (19)
Net Debt $666
|Total Enterprise Value $23,067 |

to Johin Malons and Greg Mafsl for

Bask shares, cptioas and REUS are sourced from the §

Zhares for LBRD and GLM include resticted shaves, RiSUs and beneficial ownership of shanes hal may be acquired upon

o vots reamber of shares necessary ba bing LERD s weting poswer to 25.01% (afer giving <fedt 1o GLIE prowy). subyedt to cap of 7% As of 33100,

3 by Libaty redars b crwnetrship

3 Caloulated Be S4MM shaed drdded by T lola wucwwummmm lIhIMHdl'l.EHm S.emm shaied 55 of V220 ped Intodt llﬂﬂwm 130. Shaod fe subject 1o paacy hald by
LEAD

4

LEAD & year srevocable prowy

A ihares we
mluduﬂ.s.llﬂ

Pastmersg granted
linclued nzsomun-mu h, LlRDMNGUB preay.

EVERCORB
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Sum-of-the-Parts Valuation of LBRD

Confidential

Assuming public assets at trading value

LBRD Net Asset Value

(% in millions)

Publicly Traded Securities Portfolio

Share Price
Company Name Shares (mm) (6/26/20) Untaxed Value Taxed Value
Charter 54.1 $502.27 $27,188 $22,547
[Total Publicly Traded Portfolio Asset Value $27,188 $22,547
Private Assets
Company Name Total Enterprise Value
Low High Low High
Skyhook' $14 543 $14 $43
[Total Private Portfolio Asset Value $14 $43 $14 $a3 |
Financial A, and Liabili
2017 Margin Loan Facility ($573)
Cash and Cash Equivalents 19
Less: Net Debt (555)
Less: NPV of LBRD Corporate Expense (584)
[Net Asset Value $26,063 $26,092 $21,423 $21.451 |
LERD Equity Value 522503
LBRD Equity Value Discount to NAV (%) (13.7%) {13.8%) 5.0% 4.9%
[Implied Look-through Price of Charter $436.23 ° |
Discount to Charter Price (6/26/20) (%) (13.1%)
Source: Factset (as of &720/50), LBRD management, Wall Street Research
Hele: Charier bee loakage of $4 840mmem pi 24% tax rade por page 24 of the appondi
1, Assumes SKyhook's value based on DOF with borminal mutiple range of 1.5 10 3.8:
2 Calculsted 3z LBAD Equaty Value as of S2000 plus Net Dbt minus the mid-point of Sighook valuation pius NFW of LBAD Corporate Expenta. dnided by 54, fmm Charer shares within LARD
EvERCORE 17 f6a
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Charter Standalone Financial Summary

Confidential

Financial Overview

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

"194-"23E SE50
20194 2020E  2021E 2022 2020E __CAGR
Total Revanue $45.764 47325 $49.523 852,380  §85033 48%
% Growih 40% 34% 40% s6% 5.0% 5330
502.27
Adj. EBITDA $16,855  $17,848  $99.000 §20.948  §22323  7.3%
% Growth 50%  49% 0% AT% 06% $430
% Margin I66% 3NN 306%  400%  405%
Capex ($7.495)  ($5.816) (S6.934) [ST.A50) (S7.378)  O.6% 2350
% of Revenue 157% 14.4% 14.0% 137% 134%
Adj. EBITDA - Capex $9660  $41,033  $12465 51370 514,348 11.5% 5350
% of Rovenue 214%  233%  248%  243%  271%
Less: Intarest Expense (3265) (4042} (4.156) (4.415)  (4,735) i5d
Less: Gash Twres (45) (19 (287 (1ET8)  (2.104) 678 112018 4M5M9  GBMO  2M20 G620
Loss: NWC / Other (1.042) (538)  (198)  (228)  (278)
LFCF $4,608  $6385  S7.524  §7.270  $7,B33  14.2%
% Margin 100%  135%  152%  139%  142% Public Market Overview
Less: Share Repuichase® (B873) (T031) (12780) (15074) (13628) f:;;".' RN Fica £ 2820 “;ff:
Less: Othet Financing Actvities (it e so®  sof  s0)® Equity Vilus rrerr
LFCF Post Share Repurchase (83.401)  ($926) ($5.315) (§7.853) ($5.843) Less: Cash& Equivalents (3/31/20) (2.908)
Plus: Debt (¥31720) 79110
| 4 1| i 1.674 T
Total Debt S7T8416  STBA31  SS1ET4  $89.527  $95.3M et T
Less: Cash ($3.483) (S3.072)  (S500)  ($500)  (S500) i ki
Net Debt $7933  $759%  S81474  $69.027 894671 -
Net Leversge 445 2% 428 425 425 TEVIAY, EHTON
20208 17,449 1.1%
20218 19,100 103
M 18228 10.8
M:l’mm b Comeamy Mingn a3 of 20, feencast based on Wial Streed consenses | A
HING prighetinni baied 40 Wal S25eel Frigdel MetDebt / LTM Adj EBITDA 817,196 : £ i
i mnlmhunwm«mnnm 9 St -4 xant stmvange b s prcramumbg £ Sttt R
Charter trades a2 10.8: NTM Emmmm i Company has provided longtermnet +_____ ]
oot e bt bl ey Loossd i leverage guidance of 40x - 4.5¢ |
NMW#MMMWHMNCI umnmmunclmnmmummmmwum you R e e i o e
@ incledes commen Agvyrprdbieatoute
EvERCORE oo )
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Confidential

Charter Valuation Analysis

Illustrative implied equity value per share based on public information

Reference Data

$800,00

i
1
i
: §789
i
1
$700.00 I
1
]
I $606 $596 607
$600.00 1
$549 |
]
1
mm_ - _'r_ - - ot A _R_E £ R H KN _B_]
1 Current Share Price
I (B/26/20): $502.27
1
$400.00 I
$a75 : "
$346 i 372
$300.00 "
1
| Trading Analysis -EV/  Trading Analysis - EV
52-week High | Low Analyst Price Targets i “30E EBITDA" *20E (EBITDA-Capex)’ Precedent Transactions  Discounted Cash Flow
1
; 1
Key Metrics | High: 673120 High "";r"f: x;"“““’" | TEV/I2020E EBITOAGf  TEV/2020E (EBITDA-  TEV/LTM EBITOAS! W’;“ﬁ’i"?"ﬁﬂaﬁ'é‘;"’
Assumptions Low: %2020 i B A | 9 5% to 12.5¢ Capex) of 15 Ox to 20.0x 11.0x 10 13,0 ol of TR 12 8
1
]
1
e L B8~ 11.7x 8.3x- 135 : 98- 12 50 9.3¢- 12.4¢ 10.6x - 12 5x 122x- 14.7x
1
]
Source: Company Fings and Wall Sreet Research
1 200E sdpuited ERITDA of $17 & bilion per Wall Stidt Retadrch
2 SUXE capex of $0.8 bilon per Wak Sireet Research
T EBIT| i 130 1 1 118103
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LBRD Corporate Expense

Confidential

Valuation as of 3/31/20; using mid-year discounting

($ in millions)

2018A 2019A 2020E 2021E 2022E 2023E
Personnel (30.2) (81.1) ($3.2)
Legal (0.9) (5.3) (4.6) Assumes mid-point of 3-5% Yo growth rate
Audit (0.5) (0.7) 0.7) on total corporate expenses starling 2021
SEC Filing Printing (0.1) (0.1) (0.1) and 0% YoY growth rate on stock based
Stockholder Expense 0.2) 0.2) 0.3) compensation starting 2022 per LBRD
Investor Relations (0.4) (0.3) (0.4) management guidance
Treasury Expense (0.2) (0.1) (0.1)
Misc. Operating Expenses (0.0) (0.0 (0.0)
General & Administrative (1.4) (1.5) (1.7)
Total Expense - Pre-Allocation ($3.8) ($9.4) (§11.0)
Allocation of Rent (80.2) ($0.2) (0.2)
Allocation of Services (2.7) (2.7) (3.2)
[Total Corporate Expenses ($6.7) ($12.2) ($14.4) (§15.0) (§15.8) ($16.2) |
Stock Based Compensation ($5.7) ($10.5) ($7.9) ($9.6) ($9.6) ($9.6)
[Net Impact (512.4) (322.7) ($22.3) ($24.5) ($25.1) (525.7) |

NPV of LERD Corp. Expense
Q2-Q4°2020E 2021E 2022E 2023E Terminal

Corporate Expense Plus SBC ($15.8) ($24.5) ($25.1) ($25.7) ($25.7)
Discount Period 0.38 1.25 225 325 3.25
Discount Factor ' 0.88 0.92 0.86 0.81 0.81
Terminal Year Corp. Expense and SBC ($623.2)
[PV of Corp. Expense and SBC ($15.2) (522.8) (521.7) (520.8) ($504.0) |
|NPV of Corp. Expense and SBC at 6.75% WACC ($584.3) |

Sousd LBRD Managemant

1. Ascumes 875% WACC and 15% weighied average porpelufy growih rabe based on JIZ3E siook based compersation growth o 0% and kbal corpersbe eperies growth ot mid point of 1 = 5% per LEAD management
Zodance.

EvERCORE 20
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Skyhook Valuation Analysis

Confidential

Valuation as of 3/31/20; using mid-year discounting
Financial Summary

(% in millions)
Selected Integrated Solutions Comps

2018A 20194 2020E 2021E 2022E
Revenue §22' $15 17 518 $19
% Growth 70.0%  (33.2%) 15.9% 56% 6.0%
EBITDA $3 ($5) (52) (52) (52)
% Margin 14.2%  (31.7%) (13.3%) (12.4%) (124%)
Capex ($0) (80) (%0) ($0) ($0)
% Revanue 0.2% 3.4% 0.1% 0.3% 0.3%
EBITDA - Capex $3 (5) (52) ($2) (s2)
% Rovenug 14.0% M NM N NM
Less: Changes in WC 3 o) (1) 0) ]
Unlevered FCF §7 ($5) ($4) ($3) ($2)
% Rovenue 29.5% M NM NM NM
Discounted Cash Flow Analysis for Skyhook
Q2-Q4'20E _ 2021E 2022E
DCF-based Unlevered FCF $1 (83) ($2)
Discount Period 0.38 1.25 225
Discount Faclor 3 033 112 2.01
PV of Unlevered FCF ] ) [C)]
NPV of P Cash Flow 7 ]
urmed Exit Multiple
Temninal Revenue $19 $19
Selected Terminal Mulliple Range? 15c — 35x
[Terminal Value [T 7|
Discount Factor® 0.73x 0.73x
PV of Terminal Value $21 549
|Total TEV $14 — 543 |
TEV / 20E Revenue 084x = 248x
TEV/ 21E Rovenue 080 — 235x

Snu«a- Siyhook Managemant. Company Filings, Wall Sireet Ressarch, FaciSel (as of 608720

BOENERY PO
Seledied based on the integrabed solubons and hardware / modubes tradng comps’ revenue m

PTyTe

57g 4 « TEV / 20206 Rovenue
4.8 = TEV [ 2021E Revenue

Hexagon  Garmin  Timble  TomToni' Inseego  Topoen ORBCOMM
Revienue Growth
1920 (5a4%) 0.8%) Q%) (125%) 36.0% (10.3%) 2.0%)
0-H &% 139% 0.5% T.3% 23 1% 134% 17.4%
EBITDA Margin
2020 31% 226% X% [ 5% 10.2% 20.4%

Selected Hardware | Modules Solutions Comps

= TEV [ 2020E Rovenue
* TEV 1 2021E Revenue
125 gy 1o g

wllon Siorrm Wirelosss Calmps Tolit
Revenus Growth
1920 (4.2%) (14.2%) (11.4%) (0.5%)
20-21 2.0% 10.0% 8.5% 10.1%
EBITDA Margin
w020 14.1% {1.5%) To% 12.1%

ulmiples
Adtamiad 179 WACT baied on ieloded inlagrated wolulion compl and hivdwire / madules SbSond compd WAL T analyis
memmlfmhﬂun‘l'mm dtm‘rm‘rmmavw !nunrlwcw

Evsnc:onﬁ
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Confidential

GLIB NAV Analysis with LBRD Shares Valued Based on Trading Value and
Charter Shares Valued at Look-through Price within LBRD

= OnlyLTREE Post-tax: Adjusted for LendingTree's $198mm tax leakage (% in miliions, except per share data)
B LBRD and LTREE post-tax: Adjusted for LBRD's $773mm tax leakage and LendingTree's $198mm tax leakage
GLIB Net Asset Value
Publicly Traded Securities Portfolio

Shares Share Price Only LTREE Post- LBRD and LTREE
Company Name (mm) (6/26/20) tax Post-tax
LBRD 427 $12330 $5263 54,480
Charter Communications 54 ! 2,337 2337
LendingTree 34 270,28 733 733
|Total Publicly Traded Portfolio Asset Value $8,333 $7,560 |
Hypothetical Value of Private Assets
[cloll $2,750 $2,750
Evite & Other® 21 21
|Total Private Portfolio Asset Value §2,771 $2771 |
Financial Assets & Liabilities
Total Cash $569 3569
Total GCI Debt . (1,386) {1,386)
Total Corporate Level Debt (1,847) (1.947)
Net Debt (2,774) (2,774)
Other Financial Obligatiens® (358) (358)
Total Debt, Cash, Other Financial Assets and Liabilities ($3,132) ($3,132)
Plus: Capitalized Corporate Expense ($465) ($4E5)
Plus: NOL Carryforward Value " 132 132
Plus: NPV of RHC FY19 Settlement on NWC 114 114
|Total Net Asset Value $7,754 $6,981 |

Sourcer Company Mings. Wall Stroet Riesearch, FadtSet (a3 of G2820)
. Caloulwted as ($23n LBRD market squity Plus Mot Datt Mings the mid-point of Skyhook valation Phus HPY of Corporate Expente) drdsded by 54.1mm shares held by Charler within LERD

1
2 Assumes the medpoint of GOI TEV rangs indoermed fram the mverspe value of redng Snblysis. precosert Manaamions and dicounied ash Niw valaben analyses
3. Assumesthe mid-point of Evibe’s vaive based on DCF analysis with terminal range of 1.2% to 2 25«

4 cluded the 1.75% sachangeable senisr debandare vohatd o & Iding value BaEs of S84Tmm & of G670 Bouk vale 83 of 310 of S4TTam

8 lecludes indemaiy to Curabe Retal and prefered stogk

Do it 0 1 0 NG i M C 1D, St bl i bl ok VA M o Lok, bty 2 S0 PITTE
E

VERCORE 22
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Confidential

LBRD NAV Analysis with Charter Shares Valued Based on Trading Value

(% in millions, except per share data)

LERD Net Asset Value
Publicly Traded Securities Portfolio

Shares Share Price
Company Name {mm) (6/26/20) Untaxed Value
Charter 54.1 $502.27 $27,188
[Total Publicly Traded Portfolio Asset Value $27,188 |

Hypothetical Value of Private Assets

Skyhook ' $29
[Total Private Portfolio Asset Value $29 |
Financial Assets and Liabilities
Total LBRD Debt (8573)
Cash and Cash Equivalents 19
Total Debt, Cash, Other Financial Assets and Liabilities ($555)
Plus: Capitalized Corporate Expense (584)
[Total Net Asset Value $26,077 |
Diluted Shares 183.1°
[NAV Per LBRD Share $142.45 |

Sounce: Company Fings. Wl Strosl Redesch, FadSa (54 of R2820)
1, Assumes the mid-point of Skyhook's valioe based on DCF analyss with berminal range of 1.5 to 3.5
2 wiing teasury siotk = ethed with Ihe LBRD KAV | Share

EvERCORE 23 ;_’:'::- ;‘




Confidential

Potential Tax Leakage Due to Public Market Securities Held by GLIB and LBRD

(8 in millions, except per share data)

Potential Tax Leakage for GLIB Securities

Share Price  Value of Shares Potential Tax Leakage
Security Total Shares Price per Share  Cost Basis  (6/26/20) (as of 6/26/20) Gain Tax Leakage per GLIB Share
LBRD 427 $56.23 $2400  $123.30 $5.263 $2,863 $7.11
Charter 54 2479 133 50227 2,691 2,559 691 636
LendingTree 34 57.50 188 27028 931 733 182

Potential Tax Leakage for LBRD Securities

Share Price Value of Shares Tax Leakage
Security Total Shares _Price per Share Cost Basis _ (6/26/20) (as of 6/26/20) Gain Tax Leak per LBRD Share
Charter 541 £145.07 §7.852 $502.27 $27,188 $19,335 $4,640 §25.22

Sourcer Company flings and GLIE management, FactSel (as of G2470)
HNele: Assumes 27% L rate fof i leakagn on LBRD. Chamer and Lending Tees por GLIB manspesert idence: 500 o 2% 10X rafe for LEd Meakadn on Chamer per LERD mansge=ant guldsncs
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GLIBA / LBRDK Exchange Ratio

Confidential

Based on Market VValue

LEBRD Amended Second
GLIBA Average LBRDK Average Exchange Ratio Counter Proposal Favorable
Share Price Share Price BAverage Pramium / (Discount) to GLIB

080 1| BRD Amended Second Counter Proposal (G28/20) 57151 NA 0.580x WA

Current (6/26/20) 66.06 12330 0.536x B3N

Last Weelk (&18/20) 67.28 12654 0.532x 91%

Last Month (5/26/20) 68.99 130,97 0.527x 10 1%

Last 3 Months (3/26120) 63.46 12463 0.508x 14.0%
0.70x Last 6 Months (12126M19) 66.18 125.07 0.528x 95%

Last 1 Year (626/15) 65.65 117.49 0.560x 6%

Las! 2 Years (G/26M18) 58.24 101.50 Q.577Tx 0.5%

Since Inception (31218} 55.86 98 51 0581« (029}
0.60x

= T 7 osa0x
LBRD Amended Second Counter Proposal [6/28/20)
0.536x
0.50x
0.40x Favorable
Mar-18 Jun-18 Aug-18 Mov-18 Fab-18 May-18 Jul-19 Qet-19 Mar-20 Jun-20 to LBRD

Soutce FastSet
Hets LERD smended second counter proposal (ST800) alse impias GLIS Senss B ofler price of $7302
EvERCORE f6a
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Confidential

GLIB Consolidated Financial Summary (S in millions)
"19A-"23E
20194 2020E 2021E 2022E 2023E CAGR
Revenue
GCl 2R75" £893 5856 5911 819 1.3%
Evite 25 12 18 7 40 12.2%
|Total Revenue $900 $905 $914 $937 $959 1.6%
Expense (Excluding D&A) b bvacen
GCI? (3618) {$591) (5585) (8584) (§587) Extrapalation®
Evite g (30) (22) 7 (25) (37)
GLIB Corporate (17) (16) {172 (18) {(18)
|Adj. EBITDA $235 $276 $295 $311 $317 7.8%
DaA
GCl £230 $235 $210 $176 5149
Evite z : L 2 :
Total D&A §239 $236 $210 §176 5149
Capex
GCI ($147) ($139) ($130) ($125) ($120)
Evite (1) (1) (1) (1) (1)
Total Capex ($148) ($140) {$130) ($125) ($121)
[Ad]. EBITDA - Capex $87 $135 $165 $185 $197 22.7%
(-) Interest Expense (149) (129) (130) (131)
(+ / -) Change in Working Capital N 2 - -
(+) RHC Impact on NWC* 32 82 = =
(#) FCC Bidding Reserve Settlement @) (8) = =
(+) Denali Media Sale Proceeds 15 - - -
(-) Veerizon Deferred Revenue Adjustments (4) (4) (O] (4)
(-) Taxes 2 g < B
|Levered Free Cash Flow $20 s108 $52 $62 |
Dividends Paid on Preferred Stock (13) (13) (13) (13) (13)
Debt (including Preferred Stock) £3533 $3,251 23,245 £3,239 £3233
Cash 570 303 382 425 487
|Net Debt $2,963 $2,949 $2,854 $2,814 $2765 |

Hote: Assumes 27% tax rate for Evite and GUIB coporate soperae and 28% tax: rate for GCI

1. Based om normalized Snancals fom GO managem ant

2 Excludes sbock-based com|

3 Assumtes mid poind of 3-55% Yo gruwth rate on il Sorpanide eperies Mading 2001E por GLIB mandgemant guidands
4, lecludes GLIE'S RHC impast stading Q220 based on ditcusion with GLIB management




Caonfidential

GLIB Financial Profile

Revenue Adj. EBITDA' (5 in millians)

3695 805 SU05  sae7 $914  gagg

$208

3276 255 $263

§235 8235

20194 2020E 21E 20194 2020E 2021E
%
G’ﬂ%"& 21.0% /21.0% 11%/0.3% 1.0% 7 (0.1%) Margin 263 5 26.3% J0.59% 4 28.5% J24%/203%
= 570 B G o =7 w07 G
Evite 25 12 18 Evie (5) (109 15
Comporale L - - Corporate [iLki] (16} an
Capex Adj. EBITDA' - Capex
51866
5148 148
$140 140 sis0 137

2019A, 2000 221E 2M9A 2020E 2021E

R 16.6% /16.6% 15.5% / 15.6% 14.25% /15.5% e BT%/OTH 15.0% /12.9% 18.1% £ 14.0%
el s1a7 5139 $130 Gl $110 5163 5187
Evite 1 1 1 Evit 8) (1) 1
Corporate p - Corporate (17) (16} {7)

Source: Wal Strest Retearch, GLIB management peopections and .MamUmen! Ptan wiWall Street Concensus

Sings
Hote: Manages ent provided forecast for GCI Brough 1o 2023, Evile through to 2021 mmmrmunmnEMmmmww-lmmﬁ1 2033 grows. el 5% anrvaalty, management plan is pro
Borrv B DMH 4alo sclcpalad O3 2000 Managemant had nal prepaned Evite fateciil beyond 200
L bc:mﬂnnmmpmon
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GCI Benchmarking vs Public Comparables

Wireless! Data?
Revenue Growth Revenue Growth
I0% BO% -
27% g%

(2.1%)
0.
(4.0%) (3.0%) (3.2%) (3.0%) 11.1%) [ .,
GClWireless  AT&T T.Mobile' USCellular  Verzon (2.0%) -
Wireless Wireless GClex- Altice  Cable Ong  Charter Comcast  Wow
T : Wireless Cable Cable
= Revenue Growih ('18-18) = Revenue Growth (19 - "20) u Revenue Growth (18-15) = Revenue Growth (119 - '20)
2019 EBITDA Margin® 2019 EBITDA Margin®

500% + 457% E

. 50.0% oy 159% e

38.6% : 38.0%
34.8%
27.9%"* el
252%
250% 4 250%
00% 4
00% = GGl ex- Albce  Cable One  Chaner  Comcast Wi
GCl Wiregless ATAT Wireless  T-Mobike US Cellular Verizon Wireless Cable Cable
Wireless
£V /20 EBITDA &7x 10.2x 4.2 74x EV /20 EBITDA e ] L 92 63

Source: Factset (as of 62000, Company fings, Wall Strest research. GCI Management
l-lelt acl nﬂm Tonmy for sale of DAH
o T-Mictile PF wireloss sarvicns reverus growth and PF margin based on Gl retearch repon (U2020) ATAT Wiredess and Verizon Winslews segmont information sourced from MofTetl reteanch reports (22010 and 1820)
:. Comcast Cable 2019 EBTDA mangn represents. operaiing cash Sow margn; Charer Cabie and Comcast Cable segment information scurced fom Mofiett reseanch reponts (84118 and S27T20; Catie One pro doma
Based o reverass from Wings and 2018 EBTDA mangin from Wiolle messarch report (1 12208)
3. TEV/ 20 EBITDA sutighes baded on Wl company inancisls & ATET, Venzon, Chame and Comdadl,

4 EE;'%.'M mw]’m et ww* %Mim
EVERCORE 28 foes )
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GCI Analyst Valuations

Confidential

Methodology EBITDA Estimate EBITDA Multiple Value
FBN EV / Eslimated EBITDA 3304 8.0x $2,434
Evercore IS | EV/ 2020E ERITDA 3278 8.0x §2,225
Pivotal 15% discount to Liberty purchase price NIA NIA $2.278
Source: Véall Sareet research (FON 8120 EVR 8.15.20, Protal 511200
EVERCORE 29 o)
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Confidential

Transaction Overview = Expedia Group / Liberty Expedia

On July 26, 2019, Expedia closed the acquisition of Liberty Expedia in a transaction in which the shareholders of Liberty Expedia
exchanged their stock for the stack of Expedia

Pre-transaction Structure Pro Forma Structure
The Malones had
Barry ] [John.il..eslu] [ leeﬂ)r] [ } [ ] [ Former Liberty
previously granted Former Expedia Public Barry Diller
Expedia Chairman Barry [ Diller Malone Public Shareholders

Diller a proxy aver their
shares In Liberty Expedia

5% E i §2% Economic 4% Economic 14% Economic
60% Voting 29% Vating 11% Voting

Liberty Expedia

Expedia Group

16% Economic
53% Voting

80% Economic
34% Voting

4% Economic
13% Voting

Expedia Group

Transaction Overview

= Barry Diller and the Malones terminated the proxy arrangement
= Expedia Group acquired Liberty Expedia through the merger of LEMS Il LLC' with and into Liberty Expedia

u  Mr. Diller and the Family Foundation exchanged with Liberty Expedia an aggregate of 5,523 452 shares of Expadia Group comman stock for the same
number of shares of Expedia Group Class B common stock held by Liberty Expedia

= Exchange Ratio: Each holder of Libarty Expedia Series A common stock and Series B commen stock (collectively, "Libarty Expedia common stock”™)
received 0.36 of a share of Expedia Group common stock
* Represented a 3.8% premium over the unaffected closing price of Liberty Expedia Series A common stock on February 1, 2019
» Represented a (0.5%) to (2.2%) discount over the unaffected Adjusted NAV Range! Unaffected Share Price of Expedia Group
» Transaction resulted in net estimated reduction of 3.1 million shares of Expedia Group
® Asa result of the merger, Expedia Group no longer remained a controlled company under applicable NASDAQ rules.

Sourcer Company flings
Holg: Public cwnonahip Calouiated 34 100% manus the oChor ted wiars
4, LEMS B LLC was a whally owned subsidany of LEMS | LLC. which is a whally cwned subsdiary of Expeda Group

-/

3
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Confidential

Implied Discount on Expedia Group in Liberty Expedia Merger Transaction

(% in millions, except per share data)

Derivation of Implied Expedia Group Discount within

Key Transaction Statistics Liberty Expedia
Liberty Expedia NAV
Unaffectad Liberty Expedia Share Price (21119) $42,30 Public Securities Shares  Price (21/19)  Total
Unaffected Expedia Group Share Price (2/1/15) 121.97 Expedia Group Class A 11.08 $121.97  $1.351
Offer Exchange Ratio 0.36x | Expedia Group Class B 12.80 121.97 1,561
1 |'I'oia| Public Value of Expedia 23.88 $2,912
Implied Offer Price to Liberty Expedia 5439
Premium to Unaffected 3.8%
Fully Diluted Shares of Liberty Enpedia' 578 .
Implied Discount Analysis
|Equity Value of Offer $2,538
Transaction Equity $2.528 - $2,638
Plus: Not Dolst Assumed' s - 308
Plus: Capitalized Corporate Expenses’ noo- 56
Loss: Bodybuliding * (g - 47
[implied Value of Expedia s2808 - $2.865 |
Market Vialue of Expedia $2912 $2.912
[impiied Discount to NAY {0.5%) (2.0%)|
Sounce: FactSet (as of Hiiigy
1. Prosy stetement (51119
2. mplied valuation n statemand (& LTE) derved by Moelis by a) {emnal ERTOA from o O o 8.8
EVERCORE 31 o )
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Confidential

Selected Public Wireless Companies

(5 in millions, except per share data)

Share Market Total TEV/ TEV/
Price Equity  Enterprise EBITDA EBITDA - Capex Net Debt/ Dividend
Company 6/26/20 Value Value 2020 2021 2020 2021 EBITDA' Yield *
ATAT 529.08 $208,416 $376,794 B6.7Tx 6.6x 10.1x 10.0x 2 6x 7.2%
Verizon 53.16 220,362 331,95 | 69 11.7 13 23 4.6%
T-Mobile 105.20 130012 196305°* 102" 93°* 248 22445 as’ NA
U.5. Cellular 29,32 2,582 3,845 4.2 43 MM 322 1.2 NA
Shentel 46,69 2,328 2,908 1.4 10.4 259 235 23 0.6%
Mean 7.9x 7.6x 18.1x 19.9x 2.4x 4.1% |
Median 7.1 6.9 18.2 22.4 2.3 4.6%

Eounce: Factoet (as of &20720), Company fings, VWall Sireet Research
Hole: Balance sheet data &5 of X310

1, LTMERTDA as of ¥IU20: T-Moble EBITDA as of 2019

2. Based on the latest dividend dedared

3 Based on 37Imm TMO common stock share ssuanoe bo Sprink sh
5,

arehchiers
4 Basad on Gili gquity ressarch report (42720) PF oore EBIT DA, maltiples of 8.1x and 7.6 for 2000 and 2021 at Al nun-rate symengies

mm«sman
R
EVERCORE a2 o ')
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Selected Public Cable Companies

Confidential

(S in millions, except per share data)

7

Share Market Total TEV/ TEV/
Price Equity  Enterprise EBITDA EBITDA - Capex Met Debt | Dividend
Company 6/26/20 Value Value 2020 2021 2020 2021 EBITDA' _ Yield ’
Comcast $38.65 $179.681 $272,440 9.2x 8.2x 13.5¢ 1.7 2.9x 24%
Charter 502.27 121,422 197624 1A 104 17.9 16.3 44 NA
Altice USA 2245 13526 38222 9.0 8.7 12.8 124 58 NA
Cable One 1,714.18 9949 11,559 18.1 168 319 28.2 27 05%
wow! 532 461 2,748 65 63 152 14,2 53 NA
Mean 10.8x 10.1x 18.3x% 16.6x 4.2x 1.5%
Median 9.2 8.7 15.2 14.2 4.4 1.5%
Source Factset (as of W20}, Company Mags. Wall Sirest Reseanch
Hele: Balnnes thoot dais o9 of 13100
1, LTM EBITDA a3 of 33120
2. Based on the latest dridend dediared. Comscast daclared 5023 dridend / shave on S/1V20; Catde One declared §1.25 drvidend / share on RS0
EvERCORE 33 (e )




Selected Public Internet Companies

Confidential

(S in millions, except per share data)

Market Total Revenue

Share Price Equity Enterprise TEV / Revenue Growth

Company 6/26/20 Value Value 2020E 2021E ‘20 - 21
Zillow $55.43 $12,245 $11.906 3.5 2.5 39.1%
ANGI Homeservices 12.03 5,957 5,848 a2 33 28.1%
Tripadvisor 18.03 2419 2,346 37 21 72.2%
Yelp 21.41 1,732 1,245 15 13 14.4%
Eventbrite 8.00 728 355 24 13 76.6%
Cars.com 5.58 375 982 19 17 12.7%

Mean $3,509 $3,780 2.9x 2.0x msTl

Median 2,076 1.796 2.9x 1.9x 28.1%

Source: Facteet (as of W00 szm Wil Tireel Rossarch
EvERCORE
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Confidential

Selected Public Telematics / Positioning Technology Companies

(5 in millions, except per share data)

Market Total Revenue
Share Price Equity Enterprise TEV / Revenue Growth
Company /26120 Value Value 2020E 2021E ‘20 -"21
Integrated Solutions

Hexagon $57.98 $21,309 $23,708 5.7x S.4x 6.7%
Garmin 94.86 18,120 16,733 49 43 13.9%
Trimble Navigation 42.37 10,582 12,447 42 38 9.5%
TomTom NV 7.94 1.031 596 09 09 7.3%
Ingseego 10.86 1,045 1,150 is 31 231%
Tepeon Corp. 814 856 1,254 10 08 13.4%
ORBCOMM 3.65 287 500 20 1.7 17.4%
Mean $7.604 $8,055 3.2x 2.9x 13.1%

Median 1.045 1,254 3.8x 3.4x 13.4%

Hardware / Modules

u-blox $566.99 465 2479 1.2% 1.4% 9.0%
Sierra Wireless 851 309 200 05 04 10.0%
CalAmp 837 287 419 13 12 85%
Telt 1.43 189 154 0.4 04 10.1%
Mean 5313 $335 0.8x 0.8x 2.4%

Median 298 354 0.8x 0.8x 9.5%

Source Factust (as of G20/20). Company Sings. Wall Sirest Ressurch

EvERCORE 35 (6o




Selected Wireless Precedent Transactions

Confidential

Total
Date Enterprise TEV/LTMEBITDA TEV/LTM EBITDA
Announced Acquiror Target Value ($hn) {Pre-SBC) (Post-SBC)
4/28/18 T-Mobile Sprint $526 73K 75"
9313 Verizon Verizon Wireless 130.0 g.4" 9472
TH2M13 ATET Leap Wireless 41 75" 7!
61013 SoftBank Sprint (PF for Clearwire) 473 986 96
1037112 T-Mobile USA MetroPCS 68 4.4 45
32011 ATET T-Mobile USA 380 74 T
11/7/08 ATET Centennial Communications 28 7.0 72
6/5/08 Verizon Alltel 281 87 88
Mean 762 7.7x
Median 7.4x 7.6x
Hole nchades transactions above 51 bilion, SBE induded where informabion avalable
Source: Company Slings and VWall Strest research
1) Based on 373men TIMO commeon siock shane ssance ko Sprint sharsholders al share pice of $84 52 as of 4272018
12)  Catoulated using Cash EBTOA
3] Réphiderts vilod of ibiics Bgured
14 Assumes TOOAL spectrum CVR s vidoed ol oowt of 3204mm
(8] Withdrawn Fansacton
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Selected Cable Precedent Transactions

Confidential

Date Total Enterprise  TEV /LTM EBITDA TEV/LTM EBITDA
Annouced Acquiror Target Value ($mm) (Pre-SBC) {Post-SBC)
41119 Cable One Fidelity Communications $526 1.7%' 11.7¢
7M017 Atlantic Broadband Metrocast 1,400 1e? 11867
52217 TPG Wave 2,365 119*% 1193
44117 Liberty Interactive Gel 2678 92, 98,
11817 Cable One NewWave 735 15 115
815116 TPG RCN 1,600 83® 8.3°
815116 TPG Grande 650 86° 86°
9715 Altice Cablevision 17,700 gs® g.0°®
5/26/15 Charter T™WC 80,100 a5 L 97 "
5/2015 Altice Suddenlink 9,100 10.1 10.1
33115 Charter Brighthouse 11,400 95’ as’
Mean 10.1x 10.1x
Median 9.5 9.7
Source Company lings. Wall Sredt Resesch: §BC Moluded whits IIomaton 5alstis
1 Baged on 2018 LOA EBITOA
2 Baiad on CY2017E EBITDA
3 Basedon 3017 LTM EBTDA
4 Basad on Q3 2000 LOA EBITOA
5 Bargad on 2015 EBITDA Wl Streel sqfimnin
§  Basadon LTM
T Barad on X148 EBITDA
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Confidential

Discounted Cash Flow Valuation for GCI

Valuation as of 3/31/20; using mid-year discounting (% in millions)
Fiscal Year Ending Dec 31
Qi'20A' | Q2-Q4'20E 2021E 2022E 2023E Terminal
Total Revenue s224 I $669 $896 $911 $919 $889°
% Growth ! 0.4%2 1.7% 0.9%
EBITDA 8 7L 5317 5376 ki) $I053
% Margin 34.7% i 335% 34.7% 359% 362% 34.0%
[-) D&A 82) (174) {210) (176) (148) (118)
% RevenLe 27.8% I 26.0% 23.4% 19.3% 16.2%
(-} sBc ) (7) (8) 8) (8} (8)
EBIT $14 I $44 $93 $143 $176 $176
% Margin 65% : 65% 10.4% 15.7% 19.2% 19.8%
{-) Taxes @ 20%* @ (12} (28) (40} (48) (49)
NOPAT 10 I 32 67 103 127 127
(+) DEA 82 | 174 210 176 149 119
{-) Capax (32 1 {107) (130) {125) (120) (119
{+ I -) Change in Working Capal - | - - = & &
(+} RHC Impact on NWC (25) |1 (25) % . . .
(+} FCC Bidding Reserve Settlement . : 9} (g) . - -
! g
I
I
I

(+) Denali Media Sale Proceeds z 15 B Z y
() Werizon Deferred Revenue Adjusiments (1) 3) _gj _gg] (4) (4)
Unlevered Free Cash Flow $15 s 1 3] $152 $123
Discount Period 0.38 1.25 225 325
Discount Factor 0.98 0.62 0.86 0.81
[PV of Unievered FCF [Assumed 6.75% WACC) §75 $147 §129 $123_ |
[NPV of Projected Cash Flow Sard |
Terminal Vaiue (Parptivity Growth) Exit Perpeluity Growth Implied TEV ! Terminal EBITOA Multipte
Terminal Cash Flow $123
Perpetuity Growth Rate 2.0% 1.5% 20% 2.59% 1.5% 2.0% 25%
[Terminal Value s2639] Z|e2% | szea $2,900 $3.236 g| 825 8.9 10.0x 1.4x
Discount Factar 0.81x § 6.75% 2,395 2,608 28M 8] 6.75% 81 90 10.1
] €
I———n—lp"" of Terminal Value $2134 = 7254 | 2188 2371 2,562 E| r.25% 7.4 82 8.1
Total Implied TEV $2,608
Source: GCI 2020 Budpet Presentaten Long Range Plan
Hote: DCF analyiis peo forma for DMH sale
1 MNeormalred Q12020 revenue and EBITDA feduced by RHC Manalag sdstment of 38 Tmm
2 Ropresects Yol revanue growth rabe rom 20308
3 Revence and EBITDA reduced by $30me becaune of redused Verizon roaming conbrbuSion ader 2033
4 Taxrabe based on managoment guidance on GO tax rate
3 sted by § imm ca) froem Verlzon 2023
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GLIB NOL and RHC FY16-19 Valuation

Confidential

Valuation as of 3/31/20; using mid-year discounting (% in milliens)
GLIB NOL Valuation
Q2-Q4'20E _ 2021E 2022E 2023E 2024E 2025E 2026E 2027E
Federal NOLs
Pre-2018 NOLs - (100% Utilization Allowed) $- $- $90 $119 $150 $- 5. $-
Post-2018 NOLs - (80% Utilization Allowed) 2 - - . 19 136 126 =
Federal Income Tax Rate 21%

Pre-2018 NOL Benefits $- $19 $25 $32 $- $- $-
Post-2018 NOL Benefits = = = - 4 29 26 2
|Total Federal NOL Benefits $- $- $19 $26 $36 §29 $26 $-|
PV of Total Federal NOLs at 6.75% WACC $- $- $16 $20 $27 §20 $18 $-
[NPV of Federal NOLs at 6.75% WACC $101 |

State NOLs
Alaska: Utilized During the Year $- $- $75 $100 $142 $143 $91 $-
State Tax Rate 9.4%
[Total Alaska NOL Benefits' $- $- $6 §7 $11 $11 $7 $-]
PV of Total Alaska State NOLs at 6.75% WACC - 5- $5 $6 $8 $8 $5 $-
NPV of Alaska State NOLs at 6.75% WACC $31 |
|NPV of Total Federal and State NOLs $132 |
Discount Period 0.38 125 225 3.25 425 525 6.25 7.25
Discount Factor 0.98 092 0.86 0.81 0.76 0.71 0.66 062
GLIB RHC FY19 Valuation
Q2.Q4'20E 2021E

RHC FY16-19 Settiement \ $57 $57

PV of RHC FY16-19 Settlement $57 $57

| NPV of RHC FY16-19 Settlement $114

Soutce GCI Man

Assumies O AH itlemont impad base

EvERCORE

Bgesn ot
1, Caboulibed a8 - fedaral b rabe 219%) multiphed by Alask shate i rate § 4%
s O jlg S it '. 2ol 200 _LIoa
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Pro Forma GLIB NOL Valuation

Confidential

Valuation as of 3/31/20; using mid-year discounting; Assumes merger with LBRD

GLIB NOL Valuation

(S in millions)

Q2-Q4'20E _ 2021E 2022E 2023E 2024E 2025E 2026E 2027E
Federal NOLs
Pre-2018 NOLs - (100% Utilization Allowed) $- 5- $73 $102 $66 $152 533 $-
Post-2018 NOLs - (80% Utilization Allowed) 2 - - £ $122 $127
Federal Income Tax Rate 21%

Pre-2018 NOL Benefits $- $15 $21 $14 $32 87 $-
Post-2018 NOL Benefits £ g = = = E 26 27
[Total Federal NOL Benefits $- $- §15 $21 $14 $32 $33 $27 |
PV of Total Federal NOLs at 6.75% WACC $- S - $13 $17 $11 §23 §22 $17
[NPV of Federal NOLs at 6.75% WACC $102 |

State NOLs
Alaska: Utilized During the Year $- $- $61 $86 $55 $128 $130 $105
State Tax Rate 9.4%
[Total Alaska NOL Benefits' $- $- $5 $6 $4 $10 $10 sg |
PV of Total Alaska State NOLs at 6.75% WACC - 5- 54 $5 $3 $7 $6 $5
NPV of Alaska State NOLs at 6.75% WACC $30 |
|[NPV of Total Federal and State NOLs $132 |
Discount Period 0.38 125 225 3.25 425 525 5.25 7.25
Discount Factor 0.98 092 0.86 0.81 0.76 0.71 0.66 0.62
EVERCORE 40 foar
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Discounted Cash Flow Valuation for Charter

Valuation as of 3/31/20; using mid-year discounting (% in millions)
Fiscal Year Ending Dec 31
Q1'20A | Q2-Q4'20E 2021E 2022E 2023E Terminal
Total Revenue $11,738 | 536,587 $49,623 $62,380 $56,123 $66,123
% Growth 1 4.6%' 5.8% 5.2%
“Adj. EEITDA 34,396 513,453 $19,100 340, . ¥
% Margin 37.5% : 37.8% 38.6% 40.0% 40.5% 40.5%
(-) D&A (2.497) | (7,342) (9,764) {9,665) (9,752) (7,375)
% Revenue 21.3% | 20.6% 19.7% 18.5% 17.7%
_EE‘:BC (80 (238) (343) 363 38 38
T §1805 55873 55,993 §10, : .
% Margin 15.4% | 16.5% 18.2% 20.8% 22.1% 26.4%
(-) Taxes @ 25% (452) | (1.468) (2,248) (2,722) (3,047) {3,641)
NOPAT 1,357 | 4,405 6,745 8,167 9,141 10,924
(+) D&A 2,497 | 7.342 9,764 9,695 9,752 7,375
(-) Capex 5 (1,461) | (5.355) (6,934) (7.158) (7.375) (7,375)
{+ 1<) chailie in Workiﬁ Capital 312) | 5231 (198) !2251 (275) [gsz
niever ree Cas W fi ¥ ¥ ¥ v
Discount Period | 038 1.25 225 325
Discount Factor : 0.98 0.93 0.88 0.83
[PV of Unlevered FCF (Assumed 6.0% WACC) $6,232 $8,717 $9,191 §9,303 |
[NPV of Projected Cash Flow $33.443 | Assumed Exit Mulliple
Terminal EBITDA §22,323
Terminal EBITDA Multiple 1.5
Total Enterprise Value Implied Equity Value / Share M 1.7%
Terminal Value $256,711 |
10.5x 11.5x 12,5 10.5x 11.5x 12.5x Drscount Faclor 0.80x
Z|ss% | s225500 s2a37e2  s262024 | F|55% | s$62056 960455  §78BS4 I PV of Terminal Value $206,323 I
G 5 Total Enterprise Value $239,766
8 60% | 221825 239786 257,707 | 8| 6.0% 605.64 67834 wis| et Euisalorta (3120 S8
Z|es% | 218220 235857 253484 | = |65% 59106 66248 73390 | () Debt (3/31120) (79.110)
(*) NPV of NOL Benelits 1,314
[implied Equity Value $164,877 |
Implied FDSO 243.1
15“ Cemsny:i:al. Wal Sirawi Ressarch [implied Equity Value | Share §678.34 |
D e e % Promium o Gurmont 35 1%
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Confidential

Charter NOL Valuation
Valuation as of 3/31/20; using mid-year discounting (S in millions)
Q2-Q4'20E 2021E
EBT (Pre-NOL) $2,811 $4,837
Less: NOL Usage (2,811) (3,770)
EBT (Post NOL) $- $1,067
NOLs
Beg. of Period $6,581 $3,770
Plus: Accumulation - -
Less: Usage (2,811) (3,770)
End of Period | $6.581°] $3,770 $-
[Tax Benefits at 21% Federal Income Tax Rate $5%0 $792
PV of Total Federal NOLs at 6.0% WACC §578 $738
[NPV of Federal NOLs at 6.0% WACC $1,314
Meme
Discount Period 0.38 1.25
098 0.93

Discount Factor

Source: Company fings
L ond ol @1 2090
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Confidential

Indexed Stock Price Performance

LBRD Series C shares, GLIB Series A shares and LendingTree

LBRDK Average GLIBA Average LTREE Average
Share Price Share Price Share Price
Current (6/26/20) $123.30 $66.06 $270.28
80% Last Week (6/19720) 126.54 67,29 27931
Last Month (S/26/20) 130.97 68.99 2751
Last 3 Months (3/26/20) 12463 8348 23594
Last € Months (12/26/19) 125.07 65,19 26251
Last 1 Year (6/26/19) 117.49 65,65 301.16
Last 2 Years (6/26/18) 101.50 58.24 29262
Sinee Inceplion (312/18) 9851 56.86 293.13 43.5%
A%
0%
(17.6%)
(40%)
(80%)
Mar-18 Jun-18 Aug-18 Mow-18 Feb-19 May-19 Jul-18 Oct-19 Jan-20 Apr-20 Jun-20
—| BROK =——=GLIBA =——=TREE
Source: FactSet
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GClI WACC Analysis

Caonfidential

(% in millions, except per share data)

Curront
Shars Marked Total Dubdt Dt + Wikreloss Weighted Average Cost of Capiial (WACT)
Prica Equity Told  Preformed and Preferred  Adlsted  Unlevarod Unlsversdd Bota
Compary B0 Waue Debd Siock _Prefwreds | Caphtal Beta Bata 7 o PP T e ™
= 30 a8%  S35% B8N 026%  BTI%
- 3 40T%  SA2% BA%  OI%  ATSM T
4 a
AT ?;:: m"‘: ‘::;g ’:?:'ﬁ :;: :; :“:’: 3 a0 BOM  SaE%  BEIN B3GR SBOM T
Verizen 5 220,36 i - i . I 45 5.02%  54% BE% GA1% LI 7.
T-Makile USA 105.20 130812 RRLE T - 110,587 450% 088 sy = &= Bt anex
U, Colter 2 sy 10 v 1% 209 i S Astumes WP of 0.2, Cott of Dt o 6 4%, Size Premum of 1,5%
Shentel 4569 2328 tiH] - nz 234% 082 087
Sost of Detn
- @ 300%  400%  500%  600%  T00%  S00%
= s 00| B31%  S62%  BFeW 50 AATH GI0W]
H 0%  52eW  SAPK STEM 8O0 a25% aso)
Salle s gt s e B O0W sien sew  s7s com  eam  een
ok ] ’1 : fm i ] 450%] SN 543N STE%  B06%  B41N 67N
Cemeest AL WA IR e s00%|  SOMM 540N BTOM  613%  BaBM 6B
Aitice g ; Tﬁ-:: ‘:ﬁ i’:ﬁ &:; Assumes MAP of B.0%, Unieveeed beta of 0 S0 Sie Prame of 159%
Catle Lzl Cable Weighted Averags Sou of Eapital (WAEE)
W 532 451 235 035 = 5
T 030 038 o4 0 002 0.70
= =0 490%  535%  BS1%  628% a7 7.8
: s 40T%  SA2%  BBEW  031% A7 7.0
Bottoms Up Bot Up E 0 504%  548%  5E%  638%  B80%  T.4u
(-] Mrgioes LT L ] a5 SATH  SOM%  SEEN 041N ABaN T
Cou of Bty Low _tigh | wew _ wigh WACE Low |_bow _ wigh ” 50, a80%
Risk Fros Riste LIR LISK) LI%  196%  PreTax Coutof Dkt B4%  G4%| 6% 8% Asewmes WIRP of 0 2%, Codt of Debt of 6 4%, iz Presmiam of 15%
Mnh ot Fiuk Preen | BATE TSN TR TSN Tax Rate 0% WO NN %
Unlevered Beta 050 1] 050 060 Target DebtCaptal ADO% SO0 300N 40O% Eout of Dutn
300%  400%  BOOM  000%  T.00%  S0O0%
- 5 30 ! BI4%  SE0%  GIT%
e s 3 X 875 00 A2
T0% Calbie 1 30% Wirekeas Barked on Riev e 1% 1o e 40 3 - ST 6% A%
1% Caide | 2% Wirchens Baved on GW [T E 7 a5 S70%  008%
504 570% B48%
Asmas MRP O 0 T, Unieared Dot of 0 50x. Size Prommm of 1 5%
Source: Company Bings, Wall Stres! reseanh, Factiet (62820)
1, Undevered Beota calculated s 2-year Adpasted Bata /[ 14110 rate) 10 PVE))
2 Myee US Tmmmm“e!m
3. Duff and Pheips 2020 Handbosk, koeg-horton supply Sie for low Bnd Peatorcal for high
LS ﬁuhﬂwmﬂm&ﬂwmﬂmmm T cecile for companies with §1.00n - §1.700 market captalizaton
5 __ Feseasents weighind svenage cost of debt for BB rating communicalions companies: ealoulaind 3¢ 20 year ireasury rate phos B8 rating commusieations ariay’ corpoenln spead
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Confidential

Evite WACC Analysis
(% in millions, except per share data)
Current
Share Market Total Debt Debt +
Price Equity Total and Preferred Adjusted Unlevered
Company GI26/20 Walue Debt Pref. Stock Preferreds | Capital Beta Beta
Zillow $55.43 $12,245 $2279 - $2,279 15.7% 168 1.42
Angie's List 12,03 5957 242 - 242 3.9% 1.09 1.05
Tripadvisor 18,03 2.419 725 . 725 23.1% 1.39 1.07
Yelp 214 1,732 . . . - 1.27 127
Evantbrite 8,00 728 . . . . 1.78 1.78
Cars.com 558 s 795 - 795 68.0% 1.46 047
Mean 18.4% 145 118
Median 9.8% 142 14T
Bottoms Up
Internet Comps
Cost of Equity Low High
Risk Fren Rate * 1.15% 1.15%
Market Risk Prem.” 6.17% 7.15%
Unlevered Bota " 1.10 1.20
Levered Beta 1.10 1.20
Size Prermium * 4.99% 4.99%
A2.95% a7z |
Target Debt / Capial 0.0% 0.0%
[WAcE 1255% ATz ]
Source: Company Simgs, Wal Strest ressanch. Facteet (2420
1. Usbpoared Bols ealeulsbed ax 2-year Adpusled Bela 1 [1e(1-0ax reate){(De PVE)]
20-year U S. Treasury bond ylss 4 of 62620
3. Dulfand Pheips 2000 Mandbook, kong-horizon supply side for low and historical e hi
4. Sive Presium based oo Dol and 2020 Handbeok, 10 Seche for companies with market pemaller han §230mm
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Confidential

Skyhook WACC Analysis
(% in millions, except dmr share data)
urrent
Share Market Total Debt Debt +
Price Equity Total and Preferred Adjusted Unlevered
Company 5/26/20 Value Debt Pref. Stock Preferreds [ Capital Beta Beta
Integrated Solutions
Hexagon 35788 $21,308 $2,850 - $2,850 11.8% 0.96 1.27
Garmin 94.86 18,120 53 . 53 0.3% 098 0.958
Trimble Mavigation 42.37 10,582 2,080 . 2,080 16.4% 1.28 1.07
TomTom NV 784 1.031 48 - 48 45% 0.89 085
Inseege 10.86 1,045 28 a7 135 11.5% 1.23 1.09
Topeon Corp. 814 858 535 - 535 38.4% 1.44 0.89
ORBCOMM 365 287 281 o 282 49.5% 2.14 1.08
Mean 18.9% 1.33 1.03
Median 11.8% 1.26 1.07
Hardware | Modules
Digi 3088 $7.628 .17 - $1.17 13.3% 0.47 041
u-blox 66.99 465 149 - 149 24.3% 1.08 0.82
Sierra Wireless 8.51 308 53 - 53 14.7% 1.08 0.90
CalAmp 8.37 287 235 - 235 45.0% 1.3 0.72
Telit 143 189 41 - 41 17.6% 1.12 0.92
Mean 23.0% 1.01 0.76
17.8% 1.08
Bottoms Up
Integrated Solutions | Hardware | Modules
Cost of Equity Low High
Risk Free Rate 1.15% 1.15%
Market Rigk Prem.* BA7% 7.15%
Unlevered Bota ' 0.80 0.90
Levered Bata 0.80 0.90
Size Premium * 4.00% 4 99%
08 Tz
Target Debt / Capital 0.0% 0.0%
TI06% 2555 ]
Source: Company fimgs, Wal Strest ressanch. Facteet (2420
1 Usbpoared Bols ealeulsbed axc 2-yoar Adjorind Bola 1 [1e(1-00x rale) (D PYE))
2 EB-MI.IS Trakiary Bond veldd 64 of 62620
and Piveips 2000 Handbook, kong-horzon sapply side for low and histoncal for high
MMMM’ e
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Charter WACC Analysis
(% in millions, except per share data)

Cost of Equity Low High Cost of Debt
Risk Free Rate ? 1.15% 1.15% 425% 475% 525% 575% £25%
Market Risk Prem * 6.17% 7.15% ,_, 1.15% 4.99% 514% 5.25% 5.43% 5.58%
Observable Beta 0.86 : = 1.50% 520% 535% 550% 5,65% 5.79%
Size Premium *_ (.386%) k) 8 200%  550%  565%  580%  595%  6.10%
: "1“ ?‘m | f 2.50% 581% 5.96% 6.10% 5.25% B 40%)
e 3.00% 611% 6.26% 6.41% 6.56% 6.70%
Assumes MRP of 6.17%, Observable Beta of 086k, Size Premium of (0.:28%)

Cost of Debt

WACC Low High 2

. 425% 4.75% 5.25% 5.75% B25%
.I:re-Tax Cost of Debt 4.25% 4.25% . 1.15% 550% 565% 575% 50a% 6 0a%)
ax Rate . 250% 25.0% & 150%|  571%  Se6%  GO1%  615%  6.30%)
Target Debt/Capital 39.5% 33.5% E 2.00% 601% 5.16% 631% 5.45% 661%
: = . = 2.50% 632% 6.46% 661% 676% E91%
[wm: m !m . I [ 3.00% 662% B.77% 6.91% T D6% T.21%|

Agsumes MRP of 7.15%, Observabie Beta of 0.86x. Size Premium of (0.28%)

Souncs: Company Hings, Wal Streel reseanh, Facliat (676720)

1, Undevered Beota calculated as: 2-year Adpasted Beta [ 1e(1-1ax rate)| (D PVE)]

2. Hpeyear US Treasry bord yiedds as of 80020

3 Dufand Philgs 2020 Handbook. Bag-hariton supply 4668 for how Bnd Pritonal S high

4, Sipe Premum Eased on Duff and Preips 2020 Handbook, 1% decie for comparses with cver §310n mariel capitalizaton
5. Assumes predac ool of el ol 10 the 4 2% YTW el Charter's $1.300 58755 debartures due 2080
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Carfidential

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, Ine. (“GLIB" or the “Company”) to whom such materials are directly addressed and delivered and may not be used
or refied upon for any purpose 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, and/or other potential transaction participants, or
fram public sources or otherwise reviewed by Evercore. Evercore assumes ne responsibility for independent investigation er verification of such
information and has relied on such information being complete and accurate in all material respects. To the extent such information includes
estimates and forecasts of fulure financial performance prepared by or reviewed with the management of the Company and/or other potential
transaction participants or obtained from public sources, Evercore has assumed that such estimates and forecasts have been reasonably
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, représent reasonable estimates). No representation or warranty, express or implied, is made as to the
accuracy or completeness of such infarmation and nothing contained herein is, or shall be relied upon as, a represantation, whether as to the
past, the present or the future. These materials were designed far use by specific persans familiar with the businessand affairs of the
Company. These materials are not intended to provide the sole basis for evaluating, and should not be considerad 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 banefit and Internal use of the Committee.

These materials were compiled on a confidential basis for use by the Committes in evaluating the potential transaction described herain and not
with a view to public disclosure or filing thereof under state or federal securities laws, and may not be repreduced, disseminated, quoted or
referred ta, in whole 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 Evercora (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 othenwise revise these materials. These materials may net 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 adwice. Accordingly, any statements contained herein as to tax matters were
neither written nor intended by Evercore or its-affillates to be used and cannot be used by any taxpayer for the purpose of avoiding tax panalties
that may be imposed on such taxpayer. Each person should seek lagal, 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,

TR
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Summary of Liberty Broadband’s Revised Proposal to GCI Liberty

Proposal was received from Liberty Broadband on 6/28/20 and statistics are as of 6/26/20

Terms

Details

Exchange Ratio

Implied Ownership in Pro
Forma Company

GLIB Series A
Cumulative
Redeemable

Preferred Stock

0.5800x Liberty Broadband {LBRD) Senes C shares (non-voting) for each GCI Liverty (GLIB) Senes A 0.5500 Liberty
Broadband (LBRD) Senes B (10 votes) for each GCI Liberty (GLIB) Series B

571.51/ehare for GLIB Series A (1 vote) based on LBRD Senes C (non-veling) clasing price of 5123 30 on 8126120
§73.02/share for GLIB Senes B (10 votes) based on LERD Series B (10 voles) closing price of $125.90 on 6/26/20

Implies.a 8.3% premium o GLIE Series A sharehelders, based on GLIB Series A closing price of $66.08 as of 826120
Implies a 8 8% premium o Series B shareholders, based on GLIE Series B closing price of 367 10 as of 6/26/20"

Aggragate premium to GLIE shareholders on a fully diluted basis of $580mm or §5.45 par GLIBE Series A share and $5.92
per GLIB Saries B share

Libarty management (John Malone and Greg Matfel) economic ownership is 6.4% and voting interest is 65:5%
GLIE puble: economic ownership is 28.9% and voting interest is 3.8%
LERD public economic ownership is 64.7% and voting interest is 20.5%

Rellover inta a Liberty Broadband preferred instrument with same terms

*  No comversion nghts; voting nights with voting comman (13 of a vote / share)

»  Dividends, payable quarterly, acerue on a dally basis at a rate of 7.00% perannum

»  IFGCI Liberty falls i pay dividend for any four quarterly penods, dividend rate increases by 2% annual rate untll cured
»  Mandatary redemption date of March, 2039

Neta: Visting Interdat ansumes exartite of all steck options by Uiy Maragemint
1. Avernge dedy wsding velum e of wes than S0ahares based on avarage caily trding olume for tast 30 days
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Project Lotus Proposal Summary

iderntial

(% in millions)
GLIB Second LBRD Second LBRD Amanded
LBRD Proposal GLIB Counter LERD Revised  Counter Propesal Counter Proposal  Second Counter
(B0} Proposal [6i18) Proposal (BR22} (624) {B2E) Propoasal (6r28)
Proposal Date 6020 S0 B220 B24520 G260 E28520
LBRD Series C Share Price 313264 §130.58 3$129.36 s12399 312417
GLIE Saries A Share Price 371187 8214 ° 36863 56589 356.65"
implied Market Exchange Ratio at Proposal Date 0.537x 0.529x 0.531x 0.531x 0.537%
Proposal Exchange Ratio 0.557x% 0.585x 0.575x 0.585% 0.580%
Impliet GLIB Sones A Offer Price T34 57639 STa 38 §7253 sr2.02
Purchase Promium 1o GLIB 8 Proposael () 2.0% 10.55% 5.4% 0% 81%
Purchase Premium fo GLIB at Propasal (5) F287 5772 5610 SEE5 3630
Implied GLIB FDS0 ° 106.7 W0eT 1067 1067 1067
Imphled GLIB Purchase Price at Proposal Date 57,888 4,149 37,935 7,738 37,683
Implied Economic Ownership for GLIB Shareholders 28.8% 30.8% 30.5% 30.8% 30.6% 0,500 LBRD Sorles C
Implied Voting Control for GLIB Shareholders * 4.5% 4.5% 4.5% 4.5% 4. 5% shares (non-voting) for
1 GLIB Sorles A
11 vola); 0.5E00 LERD
Sorles B (10 voles)
for 1 GLIB Sarfes B
Value of Proposal as of 8i26r20 {10 :
LBRD Series C Shame Price * $123.30 5123.30 12330 512330 12330
GLIB Series A Share Frice + $66.06 56505 366,06 58608 $66.05 Ao Bt d
Proposal Exchange Ratio 0.557x 0,585 0,57 5% 0.585x 0,580
Impliad GLIB Sanes A Offer Frice 56873 51213 570,80 57213 271.51
Purchase Premiim to GLIB Today (3¢ 4.0% 9.2% 7.5% 0.2% 5.3%
Purchase Fremium to GLIB at Teday (F) $280 SB42 51 5643 5877
Implied GLIB FOSD 106.7 1067 106.7 1067 1087
Implied GLIB Purchase Price Taday §7,332 §7.895 $7,563 $7,885 $7.829
Premium / (Discount) to Pra-tax NAV (%) (11-7%) (T45%) (8.8%) (T.434) (8.1%)
Premium / (Discount) to Post-tax NAV (3) ° 10.4% 15.68% 13.8% 15.8% 14.8%
Source: Foctued (R2020
1 RaBects cloting pice of vecurfios one day priof to proposs] dale
2 Calcolabed usieg treasury Sock mathoed with implied GLIE Sores & ofler price
3. Vesngirteest falites 1o 173 vile per shate aibulable to holdert of GLIE serien A rédesmable prodedned
4. Relects closeg price ss of §2820
B eris the average of low ard high of GLIE nel awiet valkes pre-dnx ard b on ¥, with L1 value ran; . 5bn - 33 0bo and Evite vahie rongs of $14mm-28mm
EveERcCORE 2 i
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Carfidential

Project Lotus LBRD Amended Second Counter Proposal Summary

(8 in millions)
LEBRD Amended Second Counter Proposal [6/28720]
GLIB Series A
LBRD Series C Share Price $12330
Proposal Exchange Ratio for LERD Series © 0.5800x
Implied GLIB Seres A Offer Price §71.51
Implied GLIB Serms A Purchase Premum (%5} 83%
Implied GLIB Series A FDSO ' 102.0
Implied GLIB Purchase Price for GLIB Series A Shares $7,204
GLIB Series B

LBRD Senes B Share Price 312590
Proposal Exchange Ratio for LBRD Series B 0.5800x%
Implied GLIB Series B Offer Price §7302
Implied GLIB Series B Purchase Premium (%) 88%
Implied GLIB Seres B FDSO 7 4.8
Implied GLIB Purchase Price for GLIB Series B Shares M9
llmplﬁed GLIB Purchase Price at Proposal Date 57 642

Pramium / {(Discount) to Post-tax NAV %) ° 15.0%
{+} Mew LBRD Senes C Issued Based on Proposal 592
(+) Mew LBRD Series B Issued Based an Praposal 28
(+} LBRD Current FDS0 18239
{-) Canceled LBRO Series C Shares Held Within LBRD (42.7)
Total Pro Forma LERD Shares Qutstanding 202.2
Implied Economic Ownership for GLIB Shareholders 30.7%
Implied Vioting Control for GLIB Shareholders * 41.1%

Spurce; Factuet (R2020

Meta! Vieting inbereal adsures evorite of all tock eptiond. by Litely Marsgnmict

1. Calculated using easury sock methoed with implled GLIE Sertes A offer prce:

2 Caltulabd uting teatury #ock methad wilh implied GLE Seres B oer prite

3 Repesnts the average of ko ard high of GLIE net sxset vales posttes on Pags 11, with GG value range of 52 8k - $3.00 and Evite vakue renge of 5 t4mm-28mm

4. ‘oling inkerest rolates o Sains B shores Fesusd b0 John Malone. Maflei ond their afiiates. and 1/3 vole por share afributable to holders of GLIB Series A redeemable

EvERCORE 3 focr




Carfidential

Project Lotus Pro Forma Ownership Summary — LBRD 6/28/20 Proposal

Pro Forma Statistics (8 in miflions)
Standalane Stalistics
LEBRD Serles C LBRD Series B LBRD Saries A

Votes | Share - 10 1
Share Price (6/26/20) $123.30 $12580 $121.10
Fully Ciluted Shares Oulstanding 1540 1540 26.5
Trading Value $18,988 519,386 53,209
Eize of Float (# Shares) 1055 & 246
Size of Fioal () 513,005 510 2,874
3 -month Average Daify Trading Volume (# of Shares) [R5 0.0 0.z

% Total Ficat 0.7% 0% 0-6%
3-month Average Dally Trading Volume (Smm) 595 30 519

% Total Fioat a.7% 0.0% 48%

Pro Forma Statistics:

LBRD Series C Issued to GLIB Serles A; LBRD Series B issued 1o GLIB Series B

{+) Hew LBRD Shares Issued Based on Proposal g1t
New Saeries A Shares -
Maw Sanies B Shares 28
New Series C Shares 5.2
New Preferred Shares 7.2
(+) Current Existing LBRD Senes A Shares 28.6
{+) Currant Existing LBRD Series B Shares 25
(+) Currant Existing LBRD Series C Shares 154.0
(-] Canceled LERD Senes C Shares Held Within LERD {42.7)
Total Pro Ferma LERD Shares 202.2°7
GLIB Shareholder % Economic Ownership In Pro Forma LBRD I0.TH ‘
GLIB Sharcholder % Voting interest In Pro Forma LBRD 41.1%7
|leeny Management % Economic Ownership in Pro Forma LBRD B.4% ‘
Liberty Management % Voting Interest in Pro Forma LERD BE.8%
Tetal Public % Economiz Ownership in Pre Ferma LBRD 23.8%
Tatal Public % Votlng Interest in Pra Forma LERD F3.4%
GLIB Public % Economiz Ownership In Pro Forma LERD 28.9%
GLIB Public % Veting Interest in Pro Farma LBRD 39%*
LERD Publlc % Economic Ownership In Pro Farma LBRD B4.7%
LERD Public % Woting Interest In Pro Forma LERD 29.5%

HMate: Votinginteret eusumen sorcins of all stock options by Libeety
¥

ngmmant
Excirdes Factast foat of 27.7% Serios C shares held by GCI Libarty and nat traded
2 Eechrdesnow LERD prolarradyhimes irsood e BLIB prafarmod tharey

3 Volngimtensslidlates to Secet B abadedisaued to John Malone, Greg Mafe and their afkales, and 173 vole pae dltene ttnbutable to hokles of GLIB Senies A rodoeimablo preSered
shars aftrbuinbie bo bolders of GLIE Series A redesmab fomod

4 i mrwest rolatea o 100 v
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Trading Update

rfidertial

Proposal Summary (Notional Value)

($ in millions, except per share data)

Share Price Reaction (6/30/20)

Unaffectod Today
{8128} (&30 a.5%
Exchange Ratio 0.58x 0.58x
LBRO Sertes C Share Price $12488 1356 ik
implied GLIB Senes A Offer Price 7249 b=
implied GLIB Sedes A Puchase Fremivm (%) a8.1% 11%
Implied GUIB Sesies A FDSC 102.0 1020
Implied GLIB Purchase Price for GLIB Soerios A Shares §7.392 §T332
15%
LBRO Sertes B Shere Frice $124.00 $124.00
0% 02
Implied GLIE Senes B Offer Price o2 Lrg Bl ,_- P — |
impled GLIB Sevies B Puchase Premivm (%) 7% 1.2%) 0.8%}
Implied GLIE Series 8 FOS0 48 43
LERD LBRD GLIB GLIg Criartar  S5&F 500
Implisd GLIB Purchase Price for GLIB Series B Shares 5342 §342 Series T SeriesB  SeresA  Sares B
|Imnl|ul LI By brice il bl | Limafected (629) 1288 2400 5705 S57.10  $E08Z2 508334
et Debt (33120)° $3,141 $3141
Ty (4730 $17B8 H124100 §7.42 $T2e0 ssifed Be002m
|mu Enlarprise Yalos $10875  S10815 | .\
Vol Today (in thoutands) 2,780 o Tz o 1,288 L
Eye Faii 30-dry ADTV (in thousands) T o 541 [ 1,148 A
Nate: Vieting interest atsurses evertise of all tiock cptions by Litbeety Marsgemunt
1. Caleolabed using teasury sock method with impled SLIE Seces A offer
2 Caledabed usirg teatury otk method with imglied GLE Serios B o price
3 Includes e 1. 75% sxchangsable sonicr debentucos valued on a irading value basis as of 28720, book volue as of 31720 of S477mm:
4___ Motrs WO 1 on
P, |
EVERCORE ()
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