QUESTION7 .~~~ =

Mrs. Carol Odette Echeverria Cabrera de Reyes stated that Jorge Alberto Francisco Hernandez
Ortiz had received an offer in the amount of USD 100 million for the sale of Continental Towers
LATAM Holdings, Ltd.

Is there any documentary, testimonial, or other evidentiary material within ministerial file MP0O1-
2022-3784 that evidences or corroborates the existence of the referenced offer?

ANSWER o S T S N
The financial and commercial analysis carried out in this investigation has revealed
highly relevant findings regarding the real value of the disputed assets and the offers
submitted:

1. Accreditation of Market Valuations: The ministerial file contains records of

eight (8) technical valuations, which place the market value of the entity in a range
between $550 million and $700 million. These valuations constitute the technical
basis for determining the actual equity at stake.

2. Existence of Higher Offers: This prosecutor representation has had access to
evidence confirming the existence of acquisition proposals considerably higher
than that submitted by Torrecom Peppertree. The fact that offers more beneficial
to the company were rejected suggests management was oriented toward favoring
particular interests over the social benefit of the company.

3. Non-Existence of the $100 Million Offer: Regarding the alleged offer in the
amount of $100 million, it is noted that there is no record, document, or support
within the ministerial file that validates this figure. Therefore, any argument based
on that amount lacks factual support and appears to be a construct designed to
justify a disadvantageous transaction.

4. Conclusion on Economic Damage: The disparity between the actual valuations
($550 million-$700 million) and the actions of the defendants to favor a lower offer
constitutes strong evidence of the crime of fraudulent administration. There is
evidence of a deliberate intention to cause financial harm to Shareholder A by
operating under a platform of false information to force a sale below the actual
market value.

In_2020, several banks presented valuations of Continental 7Pwers

Valuations Banks
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Barclays

Citi

Credit Suisse
Greenhill

JP Morgan
Santander
UBS

Valuations carried
out in 2020

valuation ranges from US$450 million to US$750 million.

Jorge Alberto Gaitan Castro and Carol Odette Echeverria Cabrera de
Reyes did not participate in this process.

There is no $100 million offer.

Barclays
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Preliminary valuation of Continental Towers
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Proposal
Torrecom

Peppertree Capital Management presented this offer from Torrecom, in
which they offered US$400 million for Continental Towers.

TORREC?M

November 4,2020

ViaE

Howard Mandel

LATAM Towers LLC ("Peppertree LATAM™)
57 East Washington Strect

Chagrin Falls, Ohio 44022

RE:  Offer to Purchase 100% of the Equity of Continental

Dear Howard,

We are pleased to submit this Offer (the “Offer™) for the purchase of 100% of the
equity interests in Continental Towers LATAM Holdings Limited (C 17} (the
“Transaction”™). Our firm, Torrecom Partners LP (“Torrecom™ or “Buyer™), is onc of the
leading independent tower owners, developers and operators in Latin America with
approximately 1,000 sites in operation in Mexico. Guatemala, Nicaragua. Panama,
Colombia and Peru. C I rep a unique, 21C opp y for Torrecom
o hdate its Icading pos in Central America, accelerate our expansion in the
Andcan region and further diversify our portfolio.

Based on certain preliminary information provided to date by LATAM Towers
LLC. our Offer reflects a Base Purchase Price with a Multiple of seventeen times (17x)
Tower Cash Flow, which implics an enterprise value of USS407.8 million for Continental
based on certain preliminary information provided to date by Peppertree LATAM. If this
Offer is accepted by Continental. we would be prepared to move exped 1y to closing
within 50 days of acceptance substantially under the terms of the attached Share Purchase
Agreement, which is an integral part of our offer. subject to satisfactory legal, structural,
permitting, regulatory, FCPA and accounting duc diligence. Our Offer assumes that the
parties can structure the transaction in a tax efficient manner.

A transaction would be subject to final board approval of Torrecom Partners GP.
the general partner of Torrecom Partners LP which wholly owns the acquiring entity.
Our board has been informed of this non-binding proposal and has approved its
submission.

For sixty (60) days following the execution by Conti | of this Offer. neither
Continental nor any of the undersigned sharcholders shall solicit or enter into, directly or
indirectly, discussions or negotiations with any other party (including other sharcholders)
with respect 1o a sale of the securities or the assets of Continental or enter into any
agreement, letter of intent, term sheet or similar document refating to any such sale. Other

1

Translation

Based on certain preliminary information provided to date by LATAM Towers
LLC, our offer reflects a base purchase price of seventeen times (17x) the cash
flow of the towers, implying an enterprise value of US$407.8 million for
Continental based on our calculations.

Letter Nov. 4, 2020
Peppertree Capital
Management

You are at risk of
losing everything

Letter sent on November 4, 2020, in which Peppertree Capital
Management (Ryan Lepene) threatens: You risk losing everything if you
continue down this path.
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November 4, 2020

BY EMAIL TRANSMISSION ONLY

CONTINENTAL TOWERS LATAM HOLDINGS  Goldman, Sachs & Co

LIMITED 200 West Strect
Commerce House, Wickhams Cay | New York, NY 10282
P.O. Box 2145 Autention: Mike Mc(inn

Road Town. Tonola

Bntish Virgin Islands, VG110

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

Testa Towers Corp,

Commerce House, Wickhams Cay

PO. Box 3140

Road Town, Tonols

British Virgin Islands, VG110
Attention. jorge Hemandez, Jorge Gartéin

TBS Munagemem, S A

2da calle ¥-01 zona 14, 01014
Eduficio Las Conchas, séptimo mvel
Cindad de Guatemala, Guatemiala
Attention. Sorge Ganan

Re

< of Proposed Approved Sale
All

In our capacity us the Class B Sharcholders of Cominental Towers LATAM Holdings Limited
{the “Company ™). each of LATAM Towers. 1LC (“Peppertree Latam™) and Telecom Rusiness Sokution,
LLC ("Peppentree 1BS.” and together with Peppertree Latam, “Peppertree™) herehy provide notie to the
Company, Tera Towers Corp {(“Tema Towens”). 1BS Management. SA. (“Tera THS,” and together
with lerra Towers, “Jena™ and AMLQ Holdings (Cay) Lid. (“Goldman.” and wgether with Peppertrec
wnd Terma, the “Sharcholders”) of 8 reguest for the sale of all of the issued and outstanding Class A, Class
B and Class C shares of the Company (the “Shares™) pursuant 10 Section 5.04(b) 1 of the Shaseholders
Agreement, dated as of October 22, 2615, by and among the Company and the Sharcholders (the “SHA™)
and Article 17.11) of the Artickss of Association (the “Articles™ of the Company dated July 15, 2016 and
approved October 20, 2015 (logether with the A ded wnd Restated M Of A of
the Company dated July 15, 1013 and approved October 20, 2015 (the “Memorandum ). the Articles and
the SHA. the “Governing Documents™L

We remimd you that the process autlined below was & heavily negotiated aand cntical aspect of the
besis upon which Peppertrec cterad into the Governing Documents and thes wvestment five years ago.
In dehivering this Notice, Peppertree s specifically relying upon and complying with the terms of the

(2) to recerve more than $220,000,000; or
(b) to forego that $220,000,000 and he liable to the other shareholders for up ta $185.000,000

We caution you aganst failing to abide by the requirements of the Governing Documents or
ing to pursue bascless claims for d of the type set forth in your recent Notice of Dispute in

an attempt o delay or an Sale. ‘The con: nces of doing so will cost you more than
$400,000,000. 4

Please take notice that Peppertree reserves all rights with respect to any failure by you to fulfill
your obligations with respect 10 an Approved Sale of the Company. This Notice is not intended as and
may not be construed as a waiver of any rights which Peppertree may have now or may hereafter have
under the G ing e or anplicable law. Al of Pepp *s rights and dies, at law or in

equity, are expressly preserved.

Sincerely,

TELECOM BUSINESS SOLUTION, LLC

By: KY o 6/

Name: Ryan D. Lepene
Title: President

LATAM TOWERS, LLC

By: K‘I e l7/

Name: Ryan D, Fepene
Title: President and Chief Executive Officer

Rafael Briz (Mayora & Mayora, SC.)
Stephen Double (Holland & Kmight 1L.LP)
Garrett Evers (Thompson Hine LLP)
Mike McGinn (Goldman, Sachs & Co.)
Ben Nale (Goldman, Sachs & Co.)
Jonathan P. Gill (Ropes & Gray LLP)
Alejandro Garzare

Ryan D. Lepene

Dantelie Jasmin Kirby, Esq.
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Translation

We wamn you that failing to comply with the requirements of the Articles of
Incorporation or continuing to pursue baseless claims for damages of the type
set forth in your recent Notice of Dispute in an attempt to delay or prevent an
Approved Sale will have consequences that will cost you more than
$400,000,000. You are at risk of losing everything if you continue down
this path.

Letter Nov. 28, 2020

Peppertree Capital
Management

They risk losing
everything

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 g Iy have i g

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 2 yielding a net calculabl unt.) We have nothing to lose. Even if one were
to believe your paranoid delusions of being cheated, you have a tremendous amount 1o lose and a
Jatly [ 1o gain. To refterate:

(2

(a) We have nothing 1o lose.

b) You have everything to lose — in exchange for a far-feiched, misguided plan to gain an
insignificant amown.
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Translation

It seems you have decided to make your own bed, but you still have a chance
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
yourself.

Over the past five years, the letters exchanged by both parties generally had no
immediate consequences.

Now, we have a calculable net amount that you must reach in order to find and
consummate a substitute transaction to sell the company. (We can caiculate the
net effect of transfer taxes, but all agreements will have similar provisions that
will result in a calculable net amount).

We have nothing to lose. Even if one believed in your paranoid delusions of
being cheated, you have a lot to lose and a

speculative and nominal amount to be earned.

We reiterate:

(a) We have nothing to lose.

(b) You have everything to lose in exchange for a reckless and erroneous plan
to obtain an insignificant amount.

FILE NAME FOLDER FILE TYPE EVIDENCE

NUMBER
Events Mr. Jorge REFINED DOCUMENTS | Microsoft Word | 231648
Hemandez.docx RESULTS Documents

From the meeting held with the manager of El Salvador (my father), | leamed of the following
issues discussed in relation to me: that there is an email between John Ranieri and me, in wh|ch

he says: "as you and | know" (this is a poor translation by Jorge Hernandez, as | later _
that this is not the case in a subsequent meeting); they talk about an email regard
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company's position on the use of funds; the problem with the email sent by Juan Francisco
Quisquinay with Danielle Kirby's redline; where | "got" the idea that he wants to fire
me; that | had surely arranged to leave my position as manager of Torrecom
(the bidder to buy the company presented by Peppertree); that | had said that he
(Jorge Heméndez) had caused my diabetes, that | had threatened them through my lawyer
(referring to Adam Schachter), because, as he explained, he had forbidden his lawyers from

talking to me (this is true, and | did so because | considered it appropriate in the context of the
arbitration process).

I had not discussed the arbitration with my father, as I did not consider it appropriate or
necessary. My explanations were limited to clarifying that | was doing the right thing and in
a neutral position, which was what my position as Chief Executive Officer of the Company

required.
720
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