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CNSL public market overview

Stock price performance since 01/01/2021 (indexed to 100)

120 ,

Public market overview

3/7/22: Searchlight 11/1/22: Reported 02/28/23 ($mm)
Capital files Form 13-D Q3 2022 results Reported Q4 2022 Current price (03/10/23) $2.63
relating to Consolidated +4% results (24%) .
Communications +14% % of 52-week high 31.0%
100 3§ ‘\ Diluted shares outstanding 117.8
A V'. Market capitalization $310
"’J‘ . Plus: Debt 2,283
v i:;;:f::;;o Less: Cash (414)
80 4 : Plus: Minority interests 8
(27%) Aswenrer Plus: Preferred stock 477
Firm value $2,664
60 . Less: Unconsolidated investments (10)
» Adjusted firm value $2,654
3/3/22: Reported Q4 - z 2
2021 results (22%) Valuation (Street) Metric Multiple
Adj FV / Revenue
40 < 5/5/22: Reported Q1 CY2023E $1.143 2.3x
2022 results (2%) 12/1/22: Appointed (65%) 0= Cv2024E 1,151 2.3x
Fred Graffam as
cFO Adj FV / EBITDA (post-SBC)
8/2/22: Reported Q2
20 2022 results +8% (79%) LUMEN CY2023E $31 1 8.5)(
CY2024E 343 7.7x
Leverage
Total debt / LTM EBITDA (pre-SBC) $384 5.9x
0 - ; : : . Net debt / LTM EBITDA (pre-SBC) 384 4.9x
Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23

Source: Company filings, Factset as of 03/10/23, Wall Street research
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Consumer broadband providers’ current footprint and passings target

% of Legacy footprint targeted for Ftth % of Fiber target passings completed

67% 73% .
- 4 1 a/o - 520/0 5 O i

O Consolidated FRONTIERE) AT&T LUMeN AT&T FRONTIERT) Q) Consolidated LUMEeN

((©@
(@

Q4 2022 fiber passings (mm) Fiber target passings (mm)

_. Historical targets

—— e :1_2_(2 —
&4 —_—
= —_
= AT&T FRONTIERT) LUMeN © Consolidated % AT&T FRONTERET)  LUMEN 2 D Consolidated
= = (2025) (2025 / 2026) (2025) (2026)¢

Net debt / LTM EBITDA (pre-shc)®

“

Adj. FV /2023 EBITDA (post-sbc)?

-

@ Consolidated FRONTERT) LUMEN @ Consolidated ° FRONTERE) LUMEN
% EBITDA margin:
27% 35% 32%

Source: Company filings, Factset as of 03/10/23, Wall Street research
! Indludes saleable consumer and business locations * Average of 8mm to 10mm fiber addressable location opportunity * Debt is inclusive of pensions of $124mm for Consolidated, $2.4bn for Lumen, and $1.1bn for Frontier, tax-

affected at respective applicable tax rate; * CNSL reiterated its target passings from 2025 to 2026; * Based on EBITDA (pre-SBC) from continuing operations only
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Many consumer broadband providers missed build targets for 2022 and

are moderating their build pace for 2023
Shift driven by cost inflation, labor availability, funding costs and ability of sales & installs to keep up

2022 Fiber deployment surplus / deficit vs. Beginning of year targets 2022 Fiber deployment vs. 2023 Targets (000s)
(000s)
I W 2022 Actual build
3,750 2023 Target Build - Current
2023 Target Build - Prior
224
3280 . _____ o ____.

.-~ Target adjusted to account ‘:

- for ~2mm unsaleable :

X locations already built 1

0 3
(3) 1,750
ASHENTEL verizon’ () Comseliduted FRONTERT) 1,600 1,600
1,224
,300
550
403 400
133 178 100
N/A i
(500) LUMEN ASHINTEL  verlzony O fmokdel  FRONTERT)

Source: Company reports, MoffetiNathanson estimates and analysis
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Traditional Broadband has suffered significant declines from pre-Covid
levels

1-year stock performance (indexed to 100)? FttH vs. S&P: 1-year stock performance (indexed to 100)*
160 4 160 -
140 4 140

120 4
100

(6%) FRON!IERD
(9%) s&p 500
V(9%) ASHENTEL

120 4
100 (9%) S&P 500
2 (11%) Wireless?

80 4 (for reference only) g |

(31%) Cable* (53%) O Comsoldsed
60 - (48%) FttH Upgrade® 40+
(53%) © Comotdated 20 (75%)LUMEN
40 -
03/10/22 05/20/22  08/03/22  10/14/22  12/27/22  03/10/23 03/10/22 05/20/22 08/03/22 10/14/22 12/27/22  03/10/23
Cable vs. S&P: 1-year stock performance (indexed to 100)? Share price performance
Company YTD 1 yr ago 2yr ago 3yrago
T4y o (22%) (68%) (89%) (85%)
120 Crarter (3%) (41%) (48%) (31%)
Cable Ore (10%) (56%) (65%) (59%)
100 COMEAST 1% (22%) (38%) (10%)
(9%) sap 500 WOW/ 6% (45%) (43%) 106%
80 - (22%) ot s ASHENTEL 18% (9%) (64%) (57%)
(41%) Charter O Comseidnod (27%) (53%) (63%) (57%)
594 (45%) WOW/ — (4%) (6%) NA N/A
i (56%) Catle One LUREN el o S
(68%) o F Mobile (0%) ] % o
20 aktice = sy 0% 5% (19%) (32%)
) b ; &, y verizon’ (7%) (31%) (36%) (35%)
03/10/22  05/20/22  08/03/22  10/14/22  12/27/22  03/10/23 i i, %) (1%) Sk

Source: Factset as of 03/10/23
' Represents total return performance; 2 Weighted average of Wireless companies that include T, TMUS and VZ; * Weighted average of FttH Upgrade companies that indude CNSL, FYBR, LUMN and SHEN; 4 Weighted average of
cable companies that include ATUS, CABO, CMCSA, CHTR ad WOW
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Wireless
(for reference only)

Cable

FttH upgrade

Macroeconomic backdrop has compressed both multiples and share prices
Competition from FttH and FWA has taken Cable market share and challenged Cable valuations

Company Share price A since
Pre-COVID'
Pre-COVID! Cable highs? (FV / 2020E EBITDA)
q%. (87.7%) (85.8%)
Charter (38.5%) (56.2%)
Cable One’ (63.4%) (66.5%) 18.9x
co N':Ck: AST (22.9%) (37.0%)
WwWOw/ 29.5% (52.1%)
i Median (38.5%) (56.2%)
ASHENTEL (61.4%) (37.5%) 10.7x
| ¢ o (64.0%) (70.2%)
FRONTIERT) NA (19.1%) 6.3x
LUMEN (79.7%) (78.6%)
© Median: 640% (s39%  em
T Mobile 41.8% 9.2% 8.4x
% AT&T (36.7%) (9.6%) 7.4x
verizon’ (37.0%) (32.1%) 6.3x
Median (36.7%) (9.6%) 7.4x

Range: 5.8x - 18.9x
Median: 8.5x

Source: Company filings, Wall Street research, Factset as of 03/10/23; ' Pre-COVID figures as of 02/21/20,

Goldman
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Adj. FV/ EBITDA as of Multiple + / - Since
Cable highs? Current
(FV / 2022E EBITDA) (FV/2023E EBITDA) Pre-COVID'! Cable highs?
7.9x (1.7x) (0.3x)
11.2x 7.0x (4.2x) (4.2x)
15.2x 6.8x (12.1x) (8.4x)
6.2x (2.3x) (2.5x)
5.8x (0.7x) (0.0x)
(2.3x) 259 |
15.1x 14.0x 3.3x (1.1x)
2.7x 2.4x
0.5x (0.2x)
(0.3x) 0.7x
"""""""""""""" 16x 02 |
8.0x 8.6x 0.2x 0.7x
6.6x 6.4x 0.1x (0.2x)
7.5x 6.4x (1.0x) (1.1x)
7.5x 6.4x 0.1x (0.2%) E
Range: 6.1x - 15.2x Range: 6.2x - 14.0x
Median: 8.1x Median: 6.9x

; 2 Cable highs figures as of 09/22/21: * Post-bankruptcy figure as of 05/07/21
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Selected U.S. FttH / consumer broadband transactions

FV / EBITDA multiples

2i.1x
B Fv/LTM EBITDA

B Fv / 1-yr fwd EBITDA

17.8x 17.2x

R

15.0x i i

1 ]

13.6x | i

1 ]

12.4x |
11.5x 11.6x 11.7x ' 11.0x

10.1x T R | X S 12.7x
re--y 94x 96X | s 10.9x

7.6x

6.5x

S Thue P RCN v H — whe
Target 2l link ©F ccmnnn TV uine NEWGACE Bravur  WOUS  MetoCast ",T ittty O @ stwiiiinan [ ] Astous ™~
o o o s axe
Acquiror 7 hamer ":;‘. d Charter ﬂ'. PG A4 Cable One’ Cable One ™G n @ = Catie Dy tn-" 9 GUAITXIRS  Caive O .

Date Mar May May Sep Aug Dec Jan Mar May July July Apr May Mar Jun Sep Nov Jan Feb Mar Jun
2015 2015 2015 2015 2016 2018 2017 2017 2017 2017 2017 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021

Size (Sbn) $10.4bn $9.1bn $78.7bn $17.7bn $2.3bn $15bn $07bn  $0.7bn  $24bn $14bn  $03bn $O05bm  S$14bn  $2.9bn N/A $06bn $8.1bn $03bn $22bn $03bn  $1.7bn

Source: Company filings, Wall Street research, press releases

! Adjusted for value of tax assets and synergies; ? Adjusted for synergies; * Adjusted for value of tax asset; ¢ Represents Iatest FY multiple

Note: Altice / Cablevision: 6.1x muitiple based on consolidated metrics which include ($147mm) of Media and other; 6.5x multiple based on Cable operations and Lightpath metrics only; 8.8x muitiple based on consolidated metrics
which include ($147mm) of Media and other; 8.8x muiltiple based on Cable operations and Lightpath metrics only; TPG / RCN Grande: 8.3x multiple based on estimate from equity research; COPQ / Cogeco: COPQ's investment in
Aflantic Broadband and Metrocast is for a 21% (non-control) position in the pro forma company; CDPQ acquired 21% equity stake for $315mm in cash; Cable One / Mega Broadband: Cable One acquired 45% equity stake for
$574mm in cash; Cable One / Hargray: 17.2x multiple based on 4Q20 LQA EBITDA: Altice / Morris: 7.4x multiple based on 2022E EBITDA including estimated run-rate synergies and PV of tax benefits; 24.1x multiple based on
4Q20 LQA EBITDA; Rogers / Shaw: 10.7x multiple based on 2021E EBITDA; A d & Atlantic Broadband / WOW!: Astound 1o acquire WOW!'s Cleveland and Columbus service areas, Atlantic Broadband to acquire WOW!'s
Chicago, Evansville, and Anne Arundel service areas at a multiple of 10.9x for the Atlantic Broadband transaction and a combined multiple of 11.0x; Atlantic Broadband / WOW! muitiple of 10.9x is on a synergized EBITDA
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Summary of CNSL'’s financial projections

Revenue

'23."25 CAGR 1.0% / 1.9%
= Pre Q4'22 eamings = Street

$1,143 $1,151 $1,157 $1,187

$1,135 $1,143

2023E 2024E 2025
% yly growth
(1%) / (4%) 1% /1% 1% /3%

Capex

'23-’25 CAGR (6.4%)/ 2.0%
= Pre Q4'22 earnings = Street

95
b $441 $442  $447 s434  $459

(10.9%)

2023E 2024E 2025E
% revenue
44% / 52% 39%/44% 37% / 44%

Source: Factset, Broker reports as of 03/10/23
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#) Consolidated

communications

EBITDA (post-sbc)

'23-'25 CAGR 5.4%/12.9%
= Pre Q4'22 eamings = Street

$397
$346 $363 $343 $384

(10.0%) (5.6%)

2023E 2024E 2025E
% margin
30%/27% 32% 7/ 30% 33%/33%
% yly growth
(10%) / (17%) 5%/ 10% 6%/ 16%

EBITDA (pre-sbc) - Capex

'23-"25 CAGR NM/NM

= Pre Q4'22 eamings = Street

(13.6%)
(894)
(s139) ($120)
2023E 2024E 2025E
% conversion
NM / NM NM / NM NM / NM
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Analyst Sentiment & Expectations

Current research analysts’ recommendations

Current Prior
Target Target Upside/ Metho-
Broker Rec. Date Price Price Downside’ dology Multiple
Citigroup Sell 3/1/23 $2.50 NA (17)% NA NA
7.7x 23
LY
Cowen Hold 3/1/23 $4.50 $6.50 49% DCF EBITDA
Wells oy 6.6x ‘23
Fargo Hold 3/1/23 $4.00 $7.00 32% DCF EBITDA
Median $4.00 $6.75 32%

Agggs_pf discusslo_r] and f999§

® FY22 results in line or ahead of research analyst expectations,
though a decline in 2023 guidance likely pushes the full inflection

point on EBITDA growth for the Company to 2024

® Penetration rates and ARPU appear in line or ahead of street

estimates

@ Research analysts focused on the achievement of forecast

passings growth and discipline to stay-in-line with publicly stated

cost targets

® Company appears to have adequate near-term liquidity due to
$600mm+ in assets sales in FY22, however believes cash could
become tight by the end of 2023 (though this can be offset with
additional $200mm of asset sales)

Source: Factset estimates and Research Analysts as of 03/10/2023

' Represents the upside / (downside) of the current price target of the current price (as of the publish date).

Goldman
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Revenue estimates | Last 2 years

$ 1,600

$1400 o=

$ 1,200

$ 1,000 + - - : :
Mar-2021 Sep-2021 Mar-2022 Sep-2022 Mar-2023

—@—2023 Revenue —#--2024 Revenue =-e==2025 Revenue —#-2026 Revenue

EBITDA estimates | Last 2 years

$650 -

$450 -

$ 250 . .
Mar-2021 Sep-2021 Mar-2022 Sep-2022 Mar-2023

—8—2023 EBITDA ~#-2024 EBITDA =—#=2025 EBITDA -#-2026 EBITDA

T T

Capox estimates | Last 2 yoars

$ 250 D P

. Li— ©- -9 -

$50 - T T
Mar-2021 Sep-2021 Mar-2022 Sep-2022 Mar-2023

—8—2023 Capex =—#=2024 Capex =—o==2025Capex =#=2026 Capex
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Evolution of Research analyst Perspectives

Research analyst target prices have tracked down with overall stock price, with 2 of the 3 analysts aligned around a hold rating

# Analysts 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3

$10.50 -

$8.75 -
00 100% [l 100%
L2
o
O
&

$5.25 - J

$3.50 -

33% I 33% BN 33% [N 33%
$1.75 -
o

Source: Research Analysts as of 03/10/2023
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Fiber - trading metrics

FV | EBITDA FV | EBITDA (growth ad}.) FV | (EBITDA - Capex) P/ LFCF / share

Share price as of % of 52 Adj. firm Net  Dividend
(Smm USD, except share price) 0311023 week high Market cap value CY2023E  CY2024E CY2023E  CY2024E CY2023E  CY2024E CY2023E  CY2024E _ leverage yleld
Cable
Altice §358 21.2% $1678 $26,902 79x 7.8x NM B8.4x 16.3x 15.6x 6.0x 37 6.3x NA
Charter 32949 56.4% 56,448 152,018 7.0x 6.8x 3.0x 1.7x 13.8x 14.0x 10.9x 10.5x 4.5 NA
Cabie One 643.01 40.8% 3mMm 6,185 6.8x 6.7x 29x 31x 121x 11.7x 10.9x 10.4x 4.0x 1.8%
Comcast 3531 72.9% 150,458 233,464 62x 50x 21x 1.2x 9.3x 8.7x 11.7x 10.1x 2.5x 33%
WideOpenWest 9.65 42.1% 846 1.542 5.8x 5.4x 2.1x 0.7x 38.8x 30.3x 49.4x NM 2.5x NA
Mean 47.9% 6.7x 6.5x 2.5x 3.0x 18.14x 16.1x 17.8x 8.7x 4.0x 2.5%
Median 42.1% 6.8x 6.7x 2.5x 1.7x 13.8x 14.0x 10.9x 10.3x 4.0x 2.5%
FttH rade
Shentel $1869 72.1% $954 $976 14.0x 9.8x 3.2x 0.2x NM NV NM NM 0.4x 04%
Consoldated Communications 263 31.0% 310 2654 8.5x 7.7x NM 0.8x NM N NM NM 4.9 NA
Frontier 2434 78.9% 6,110 13,931 6.8x 6.6x 3.6x 1.6x NM NV NM NM 3.8 NA
Lumen 268 21.4% 2,757 23,900 5.1x 5.3x NM NM 14.4x 18.5x 44.1x 20.6x 3.8x NA
Mean 50.8% 8.6x 74x 3.4x 0.9x 14.4x 18.5x 44.1x 29.6x 3.2¢ 0.4%
Median 51.5% 7.7x 7.2x 3.4x 0.8x 14.4x 18.5x 44.1x 29.6x 3.8x 0.4%
Wireless (for reference only)
T-Mobie $139.51 90.4% $171,520 $246,641 8.6x 8.0x 0.8x 0.9x 13.4x 11.6x 12.5x 9.7x 28x NA
ATET 18.43 80.7% 132,067 277,066 B.4x 6.3x 1.8x 26x 13.0x 112x 8.4x 7.8x J.4x 6.0%
Verizon 36.68 66.1% 154,828 307,261 6.4x 6.3x NM 3.8x 10.6x 9.8x 9.1x 8.0x 3.1x 7.1%
Mean 79.0% T2x 6.9x 1.3x 2.4x 12.3x 10.9x 10.0x 8.5x 3.1x 6.6%
Median 80.7% 6.4x 6.3x 1.3x 2.6x 13.0x 11.2x 9.1x 8.0x 3.1x 6.6%
Source: Company filings, Wall Street research, Factset as of 03/10/23
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Fiber - operating metrics

Revenue growth EBITDA growth CAGR (2022E - 2024E) EBITDA margin Capexas % Capexas % Cash
($mm USD) CY2023E CY2024E CY2023E CY2024E Ravenue EBITDA CY2023E CY2024E of revenue of EBITDA conversion
Cable
Allice (3.9%) (1.7%) (7.0%) 0.9% (2.8%) (3.1%) 36.9% 37.8% 19.1% 518% 48.2%
Charter 22% 29% 24% 4.0% 25% 3.2% 39:2% 39.6% 19.3% 492% 50.8%
Cable One (2.0%) (0.5%) 2.3% 21% (1.2%) 22% 54 5% 55.9% 24.0% 441% 55.9%
Comcast (0.8%) 3.0% 3.0% 48% 1.0% 3.8% 31.2% 31.7% 10.4% 334% 66.6%
WideOpenWest (0.4%) 1.0% 2.7% 7.4% 0.3% 5.1% 37.7% 40.2% 32.1% 85.0% 15.0%
Mean (1.0%) 0.9% 0.7% 3.8% (0.0%) 22% 39.9% 41.0% 21.0% 52.7% 47.3%
Median (0.8%) 1.0% 2.4% 4.0% 0.3% 3.2% 37.7% 39.6% 19.3% 49.2% 50.8%
FttH rade
Shentel 6.1% 15.9% 4.4% 426% 10.9% 22.0% 245% 30.2% 95.4% NM NV
Consolidated Communications (4.0%) 0.7% (16.7%) 10.0% (1.7%) (4.2%) 272% 29.8% 43.3% NM NV
Frontier (0.7%) 1.2% 1.9% 41% 0.3% 3.0% 354% 36.4% 48.8% NM NV
Lumen (5.2%) (3.6%) (14.2%) (3.6%) (4.4%) (9.1%) 31.8% 31.8% 20.5% 64.4% 35.6%
Mean (0.9%) 3.5% (6.1%) 13.3% 1.3% 29% 29.7% 32.1% 52.0% 64.4% 35.6%
Median (2.3%) 0.9% {6.1%) 71% (0.7%) (0.6%) 29.5% 31.0% 46.0% 64.4% 35.6%
Wireless (for reference only)
T-Mobile 1.8% 3.3% 10.6% B.6% 25% 9.6% 353% 37.1% 12.1% 342% 65.8%
ATET 15% 1.3% 3.7% 24% 14% 3.0% 35.1% 35.5% 17.7% 50.5% 49.5%
Verizon 0.7% 1.1% 0.1% 1.7% 0.9% 0.9% 34.8% 35.0% 13.7% 39.5% 60.5%
Mean 1.3% 1.9% 4.8% 4.2% 1.6% 4.5% 35.0% 35.8% 14.5% 41.4% 58.6%
Median 1.5% 1.3% 3.7% 2.4% 1.4% 3.0% 35.1% 35.5% 13.7% 39.5% 60.5%
Source: Company filings, Wall Street research, Factset as of 03/10/23
JPMorgan §oldman 1
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Consolidated capitalization and trading levels

Capitalization as of 12/31/22
As of 12/31/22 As of 3/10/23 Next Call
(Smm) Ratings Coupon Floor Maturity Amount ngﬂl'l'AE()’}\ Price Yield YTW Date Date Price
Cash & cash equivalents’ Corp: B3/ B- (Stable / Stable) $414
$250mm RCF B3/B- S +400 0.00% Oct-27 -
Term loan B? B3/B- L + 350 0.75% Oct-27 1,000 80.875 13.42%
Senior secured notes? B3/B- 6.500% - Oct-28 750 70.500 14.39%  Oct-28 Oct-23 104.875
Senior secured notes? B3/B- 5.000% - Oct-28 400 67.000 13.68%  Oct-28 Oct-23 103.750
Unfunded pension liabilities® 98
Finance leases 36
Total Debt $2,283 5.9x
Net Debt* $2,233 5.8x
SCP Preferred Equity 477
Total Debt + Preferred $2,760 7.2x
Net Debt + Preferred $2,710 7.1x
Market cap as of 3/10/23 310
Total capitalization $3,070 8.0x
LTM 12/31/2022 Adj. EBITDA $384
Recent TLB trading levels (Price) Recent secured notes trading levels (YTW)
w— |PM LL Index w—e CNSL TLB e JPM HY Index =====6.50% Notes e====500% Notes
$98.00 - 14.00% A 14.39%
13.68%
$94.00 - 94.375 12.00% A
$90.00 - 10.00% - 9.62%
$86.00 - 8.00% -
$82.00 - 80.875 6.00% -
$78.00 T v v v T v v 4.00% . " . : : :
Jan-22 Mar-22 May-22 Jul-22 Aug-22 Oct-22 Dec-22 Feb-23 Jan-22 Mar-22 May-22  Aug-22 Oct-22 Dec-22 Feb-23

' Calculation indudes cash and cash equivalents and short-term investments

?Yield on Term Loan B shown as Simple Yield calculated to a 4-year takeout assumption, Yield on secured notes shown as YTW
*Tax adjusted for 21% marginal tax rate on notional amount

4 Net Debt calculation utilizes $50mm cash netting cap

Goldman
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Disclaimer

This presentation was prepared exclusively for the benefit and internal use of the J.P. Morgan client to whom it is directly addressed and delivered (including such client’s subsidiaries, the “Company”)
in order to assist the Company in evaluating, on a preliminary basis, the feasibility of a possible transaction or transactions and does not carry any right of publication or disclosure, in whole or in part,
to any other party. This presentation is for discussion purposes only and is incomplete without reference to, and should be viewed solely in conjunction with, the oral briefing provided by J.P. Morgan.
Neither this presentation nor any of its contents may be disclosed or used for any other purpose without the prior written consent of J.P. Morgan.

The information in this presentation is based upon any management forecasts supplied to us and reflects prevailing conditions and our views as of this date, ali of which are accordingly subject to
change. J.P. Morgan’s opinions and estimates constitute J.P. Morgan’s judgment and should be regarded as indicative, preliminary and for illustrative purposes only. In preparing this presentation,
we have relied upon and assumed, without independent verification, the accuracy and completeness of all information available from public sources or which was provided to us by or on behalf of the
Company or which was otherwise reviewed by us. In addition, our analyses are not and do not purport to be appraisals of the assets, stock, or business of the Company or any other entity.

J.P. Morgan makes no representations as to the actual value which may be received in connection with a transaction nor the legal, tax or accounting effects of consummating a transaction. Unless
expressly contemplated hereby, the information in this presentation does not take into account the effects of a possible transaction or transactions involving an actual or potential change of control,
which may have significant valuation and other effects.

Notwithstanding anything herein to the contrary, the Company and each of its employees, representatives or other agents may disclose to any and all persons, without limitation of any kind, the U.S.
federal and state income tax treatment and the U.S. federal and state income tax structure of the transactions contemplated hereby and all materials of any kind (including opinions or other tax
analyses) that are provided to the Company relating to such tax treatment and tax structure insofar as such treatment and/or structure relates to a U.S. federal or state income tax strategy provided to
the Company by J.P. Morgan. J.P. Morgan's policies on data privacy can be found at http://www.jpmorgan.com/pages/privacy.

J.P. Morgan is a party to the SEC Research Settiement and as such, is generally not permitted to utilize the firm's research capabilities in pitching for investment banking business. All views
contained in this presentation are the views of J.P. Morgan’s Investment Bank, not the Research Department. J.P. Morgan's policies prohibit employees from offering, directly or indirectly, a favorable
research rating or specific price target, or offering to change a rating or price target, to a subject company as consideration or inducement for the receipt of business or for compensation. J.P. Morgan
also prohibits its research analysts from being compensated for involvement in investment banking transactions except to the extent that such participation is intended to benefit investors.

Changes to Interbank Offered Rates (IBORs) and other benchmark rates: Certain interest rate benchmarks are, or may in the future become, subject to ongoing international, national and other
regulatory guidance, reform and proposals for reform. For more information, please consult: https://www_jpmorgan.com/global/disclosures/interbank_offered_rates
JPMorgan Chase & Co. and its affiliates do not provide tax advice. Accordingly, any discussion of U.S. tax matters included herein (including any attachments) is not intended or
written to be used, and cannot be used, in connection with the promotion, marketing or recommendation by anyone not affiliated with JPMorgan Chase & Co. of any of the matters
addressed herein or for the purpose of avoiding U.S. tax-related penaities.
J.P. Morgan is a marketing name for investment businesses of JPMorgan Chase & Co. and its subsidiaries and affiliates worldwide. Securities, syndicated loan arranging, financial advisory, lending,
derivatives and other investment banking and commercial banking activities are performed by a combination of J.P. Morgan Securities LLC, J.P. Morgan Securities plc, J.P. Morgan SE, JPMorgan
Chase Bank, N.A. and the appropriately licensed subsidiaries and affiliates of JPMorgan Chase & Co. worldwide. J.P. Morgan deal team members may be employees of any of the foregoing entities.
J.P. Morgan Securities plc is authorized by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. J.P. Morgan SE is authorised
as a credit institution by the German Federal Financial Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin) and jointly supervised by the BaFin, the German Central Bank
(Deutsche Bundesbank) and the European Central Bank (ECB).

For information on any J_P. Morgan Gemman legal entity see: https://www.jpmorgan.com/country/US/en/disclosures/legal-entity-information#germany.
For information on any other J.P. Morgan legal entity see: https://www.jpmorgan.com/country/GB/EN/disclosures/investment-bank-legal-entity-disclosures.

JPMS LLC intermediates securities transactions effected by its non-U.S. affiliates for or with its U.S. clients when appropriate and in accordance with Rule 15a-6 under the Securities
Exchange Act of 1934. Please consult: www.jpmorgan.com/securities-transactions

This presentation does not constitute a commitment by any J.P. Morgan entity to underwrite, subscribe for or place any securities or to extend or arrange credit or to provide any other services.
Copyright 2022 JPMorgan Chase & Co. All rights reserved. JPMorgan Chase Bank, N.A_, organized under the laws of U.S.A. with limited liability.
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For more investment banking materials, visit https://www.10xebitda.com/

Disclaimer

These materials have been prepared and are provided by Golkdman Sachs on a confidential basis solely for the information and assistance of the Board of Directors and senior management of
Searchlight Capital (the "Company”) in connection with its consideration of the matters referred to herein. These materials and Goldman Sachs' presentation relating to these materials (the
"Confidential Information™) may not be disclosed to any third party or circulated or referred to publicly or used for or refied upon for any other purpose without the prior written consent of Goldman
Sachs. The Confidential Information was not prepared with a view to public disclosure or to conform to any disclosure standards under any state, federal or international securities laws or other laws,
rules or regulations, and Goldman Sachs does not take any responsibility for the use of the Confidential Information by persons other than those set forth above. Notwithstanding anything in this
Confidential Information to the contrary, the Company may disclose to any person the US federal income and state income tax treatment and tax structure of any transaction described herein and all
materials of any kind (including tax opinions and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without Goldman Sachs imposing any limitation
of any kind. The Confidential Information has been prepared by Goldman Sachs Investment Banking and is not a product of Goldman Sachs Global Investment Research.

Goldman Sachs and its affiliates are engaged in advisory, underwriting and financing. principal investing, sales and trading, research, investment management and other financial and non-financial
activities and services for various persons and entities. Goldman Sachs and its affiliates and employees, and funds or other entities they manage or in which they invest or have other economic
interests or with which they co-invest, may at any time purchase, sell, hold or vote long or short positions and investments in securities, derivatives, loans, commodities, currencies, credit default swaps
and other financial instruments of the Company, any other party to any transaction and any of their respective affiliates or any currency or commodity that may be involved in any transaction. Goldman
Sachs Investment Banking maintains regular, ordinary course client service dialogues with clients and potential clients to review events, opportunities, and conditions in particular sectors and industries
and, in that connection, Goldman Sachs may make reference to the Company, but Goldman Sachs will not disclose any confidential information received from the Company. The Confidential
Information has been prepared based on historical financial information, forecasts and other information obtained by Goldman Sachs from publicly available sources, the management of the Company
or other sources (approved for our use by the Company in the case of information from management and non-public information). In preparing the Confidential Information, Goldman Sachs has relied
upon and assumed, without assuming any responsibility for independent verification, the accuracy and completeness of all of the financial, legal, regulatory, tax, accounting and other information
provided to, discussed with or reviewed by us, and Goldman Sachs does not assume any liability for any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Goldman Sachs has not made an independent evaluation or appraisal of the assets and liabilities (including any contingent, derivative or other off-balance sheet assets and liabilities) of the Company
or any other party to any transaction or any of their respective affiliates and has no obligation to evaluate the solvency of the Company or any other party to any transaction under any state or federal
laws relating to bankruptcy, insolvency or similar matters. The analyses contained in the Confidential Information do not purport to be appraisals nor do they necessarily reflect the prices at which
businesses or securities actually may be sold or purchased. Goldman Sachs’ role in any due diligence review is limited solely to performing such a review as it shall deem necessary to support its own
advice and analysis and shall not be on behalf of the Company. Analyses based upon forecasts of future results are not necessarily indicative of actual future results, which may be significantly more or
less favorable than suggested by these analyses, and Goldman Sachs does not assume responsibility if future results are materially different from those forecasts. The Confidential Information does
not address the underlying business decision of the Company to engage in any transaction, or the relative merits of any transaction or strategic alternative referred to herein as compared to any other
transaction or alternative that may be available to the Company. The Confidential Information is necessarily based on economic, monetary, market and other conditions as in effect on, and the
information made available to Goldman Sachs as of, the date of such Confidential Information and Goldman Sachs assumes no responsibility for updating or revising the Confidential Information based
on circumstances, developments or events occurring after such date. The Confidential Information does not constitute any opinion, nor does the Confidential Information constitute a recommendation
to the [Special Committee] [Board], any security holder of the Company or any other person as to how to vote or act with respect to any transaction or any other matter. The Confidential Information,
including this disclaimer, is subject to, and governed by, any written agreement between the Company, the Board and/or any committee thereof, on the one hand, and Goldman Sachs, on the other
hand. The Confidential Information does not address, nor does Goldman Sachs express any view as to, the potential effects of volatility in the credit, financial and stock markets on the Company, any
other party to any transaction or any transaction.
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