November 28, 2020

CONTINENTAL TOWERS LATAM HOLDINGS
LIMITED

Commerce House, Wickhams Cay 1

P.O. Box 3140

Road Town, Tortola

British Virgin Islands, VG1110

Attention: Alberto Arzu, Jorge Gaitan, Andrew
Swapp, Ryan D. Lepene

Terra Towers Corp.

Commerce House, Wickhams Cay 1

P.O. Box 3140

Road Town, Tortola

British Virgin Islands, VG1110
Attention: Jorge Hernandez, Jorge Gaitan,
Alejandro Sagastume, Danielle Kirby

TBS Management, S.A.

2da calle 8-01 zona 14, 01014

Edificio Las Conchas, séptimo nivel

Ciudad de Guatemala, Guatemala

Attention: Jorge Gaitan, Alejandro Sagastume,
Danielle Kirby

DT Holdings Inc.:

2da calle 8-01 zona 14, 01014

Edificio Las Conchas, séptimo nivel
Ciudad de Guatemala, Guatemala
Attention: Jorge Gaitan, Jorge Hernandez

Re: Response to Rejection of Proposed Offer

All:

Reference is hereby made to:

(i) Shareholders Agreement (the “SHA™), dated as of October 22, 2015, among CONTINENTAL
TOWERS LATAM HOLDINGS LIMITED, a company incorporated in the British Virgin
Islands, with registered number 1882295, whose registered office is at Commerce House,
Wickhams Cay 1, PO Box 3140, Road Town, Tortola, British Virgin Islands (the “Company”),
LATAM Towers, LLC (“Peppertree Latam™), a limited liability company organized under the
laws of the State of Delaware, Telecom Business Solution, LLC (“Peppertree TBS” and, together
with Peppertree Latam, “Peppertree™), a limited liability company organized under the laws of
Delaware, AMLQ Holdings (Cay) Ltd. (“Goldman”), a Cayman Island Exempted Company
Limited by Shares, Terra Towers Corp. (“Terra Towers™), a company incorporated in the British
Virgin Islands, with registered number 1375181, whose registered office is at Commerce House,
Wickhams Cay 1, PO Box 3140, Road Town, Tortola, British Virgin Islands and TBS
Management, S.A. (“Terra TBS” and, together with Terra Towers, “Terra”), a sociedad andnima
organized under the laws of Panama.



(ii) Subscription and Contribution Agreement (the “SCA”), dated as of October 22, 2015, among
CONTINENTAL TOWERS LATAM HOLDINGS LIMITED, a company incorporated in the
British Virgin Islands, with registered number 1882295, whose registered office is at Commerce
House, Wickhams Cay 1, PO Box 3140, Road Town, Tortola, British Virgin Islands, LATAM
Towers, LLC, a limited liability company organized under the laws of the State of Delaware,
AMLQ Holdings (Cay) Ltd., a Cayman Island Exempted Company Limited by Shares, and Terra
Towers Corp., a company incorporated in the British Virgin Islands, with registered number
1375181, whose registered office is at Commerce House, Wickhams Cay 1, PO Box 3140, Road
Town, Tortola, British Virgin Islands.

(iii) Development Agreement (the “Development Agreement”) dated as of October 22, 2015, as
amended, among CONTINENTAL TOWERS LATAM HOLDINGS LIMITED, a company
incorporated in the British Virgin Islands, with registered number 1882295, whose registered
office is at Commerce House, Wickhams Cay 1, PO Box 3140, Road Town, Tortola, British
Virgin Islands, Terra Towers Corp., a company incorporated in the British Virgin Islands, with
registered number 1375181, whose registered office is at Commerce House, Wickhams Cay 1,
PO Box 3140, Road Town, Tortola, British Virgin Islands and TBS Management, S.A., a
sociedad andnima organized under the laws of Panama, and DT Holdings Inc. (“DTH”), a
company incorporated in the Republic of Panama.

(iv) Offshore Turnkey Engineering, Procurement and Management Contract (“Offshore EPC
Contract”) dated as of October 22, 2015, as amended, among CONTINENTAL TOWERS
LATAM HOLDINGS LIMITED, a company incorporated in the British Virgin Islands, with
registered number 1882295, whose registered office is at Commerce House, Wickhams Cay 1,
PO Box 3140, Road Town, Tortola, British Virgin Islands and DT Holdings Inc., a company
incorporated in the Republic of Panama.

For the purposes of this notice, capitalized terms not otherwise defined have the meanings given them in
the SHA, SCA, Development Agreement or the Offshore EPC Contract (“collectively, the “Governing
Documents”) as applicable. You are reminded that the Governing Documents are explicitly governed by
and construed under New York law, as are the resultant contractual and fiduciary obligations described
herein.

In our capacity as the Class B Shareholders of the Company, Peppertree acknowledges, with a full
reservation of rights, receipt of your letter dated November 24, 2020 entitled “Rejection of Proposed
Offer” (the “Rejection Letter”).

The offer which we presented to you by Notice of Proposed Approved Sale dated November 4, 2020
provides for proceeds to Terra in excess of $220,000,000 and to the other shareholders in excess of
$185,000,000. Thus, having been presented with the offer in accordance with the heavily negotiated terms
of the SHA, Terra had only two options. It could choose either:

(a) to receive more than $220,000,000; or

(b) to forego that $220,000,000 and be liable to the other shareholders for up to
$185,000,000.

Incredibly, you have done the latter, and we are fine with that. But, you are, once again, making an
irrational decision.



Pursuant to Section 5.04(b)(i) of the SHA and Article 17.1(i) of the Articles, Terra may reject the
Proposed Offer only by providing the Company with an opinion from an independent and reputable
investment bank with experience in the industry and a cross-border practice stating that the value of the
proposed transaction is materially less than comparable transactions in the industry and the Territory.

We note that enclosed with your Rejection Letter is merely a letter from UBS Securities LLC ("UBS")
which, after indicating that it is being provided at your request on a “non-reliance basis” and that “UBS
used and relied upon information provided by you and on information available from generally
recognized public sources without having assumed responsibility for independently verifying the same,”
makes the unsupported (and erroneous) statement that “UBS has determined that the Multiple of the
Proposed Transaction is materially lower than the average multiple for comparable transactions in the
tower industry and the territory in which the Company operates.” This statement by UBS, given the
source of its information and the undermining caveats and qualifications, is illusory and therefore
meaningless, and does not appear to be intended as an opinion (which is why UBS does not refer to it as
such).

We have tested the market, as you might imagine; UBS is wrong. Of course, UBS is willing to state
anything in a letter and hope to win an engagement -- because they bear no downside, but you will.

You seem to have decided to make your bed, but there is still an opportunity for you to avoid sleeping in
it. You can still change your mind, accept the offer, and benefit greatly from the proposed transaction
while avoiding almost certain dire consequences for you.

For the last five years, the letter writing on both sides did not generally have immediate consequences.
Now, we have a calculable net amount you must achieve in finding and consummating a substitute
transaction to sell the Company. (We can calculate the net effect of transfer taxes, but all agreements will
have similar arrangements yielding a net calculable amount.) We have nothing to lose. Even if one were
to believe your paranoid delusions of being cheated, you have a tremendous amount to lose and a
speculative, nominal amount to gain. To reiterate:

(a) We have nothing to lose.

(b) You have everything to lose — in exchange for a far-fetched, misguided plan to gain an
insignificant amount.

We also wish to point out that your advisors are not doing you any service here. Similar to UBS, of
course, your counsel wants you to keep tilting at windmills. You are betting everything on the highly
unlikely chance that (a) you will win an arbitration and (b) an investment banker is able to sell this
company for more.

We again caution you against failing to abide by the requirements of the Governing Documents or
continuing to pursue baseless claims for damages of the type set forth in your most recent notice of
dispute (which we will address by separate correspondence) in an attempt to delay or prevent an
Approved Sale. The consequences of doing so will cost you more than $400,000,000. You stand to lose
everything if you follow this path.

Please be advised that our representatives (Howard Mandel and John Ranieri) are generally available on
Tuesday, December 1, 2020 for a Board Meeting Board so that an Investment Bank can be appointed by
December 4, 2020 as required by Section 5.04(b)(ii) of the SHA.
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Nothing contained herein shall be construed as a waiver of any rights, claims, defenses or remedies, under
law or in equity. All rights are expressly reserved.

Sincerely,

QWL\; N

JOSIN RANIERI, DIRECTOR F.H RD MANDEL, DIRECTOR
TELECOM BUSINESS SOLUTION, LLC LATAM TOWERS, LL.C
T B ‘I( B (7/
Name: Ryan D. Lepene Name: Ryan D. Lepene
Title: President Title: President and Chief Executive Officer
cc:

Rafael Briz (Mayora & Mayora, S.C.)

Juan J Rodriguez (Carey Rodriguez Milian Gonya, LLP)
Garrett Evers (Thompson Hine LLP)

Richard De Palma (Thompson Hine LLP)

Mike McGinn (Goldman, Sachs & Co.)

Ben Nale (Goldman, Sachs & Co.)

Jonathan P. Gill (Ropes & Gray LLP)

Alejandro Garzaro

Ryan D. Lepene



