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Third Quarter Highlights

Adjusted EBITDAR of $361M, up 2% year to date(”

Consumer Highlights

= Strong fiber additions of 17K in quarter

= Consumer Broadband ARPU of $87.26 up
slightly y-o-y

= Kinetic consumer service revenue down

2% YTD largely driven by impact of the
ACP step-down@

f’“ kinetic

Strong Strategic Revenue Trends
WINDSTREAM |8 Continued focus on Strategic & Advanced IP
ENTERPRISE portfolios, which now represent 88% of total
& Enterprise Market service revenue®“)
= Wholesale had solid performance
highlighted by high demand from telecom,

windstream
‘ cable and content customers

wholesale

o o the Affordable
TOM expensesa

djusted EBITDAR excluding gain on sale of IPué assets in 1024 (

surcharges; (4) Based on 3024 results on an annualized bas Side 1

tivity Program (ACP) began in 2G24; Windstream's ACP Customer base received ~$3M in monthly subsidy under this progra
twork Facities (excluding Fiber Expense)

Fiber Build Momentum Continues

= 136K new consumer premises added yeat
date

= Approximately 1.6 million consumer prem
now have access to FTTH services

= 36% coverage of consumer households v
achieved by quarter end

Interconnection Expense Reduction¢

= Total interconnection expense fell by 16%
y-o-y; legacy-TDM related expenses® fell
24% y-o-y

= Of the $628 million in annualized
interconnection expense remaining, $274
million relates to TDM services®
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Enhanced Speeds Across All Speed Tiers
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% of Homes in Kinetic Footprint with
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Fiber Broadband Adds Continue to Accelerate .

Consumer Fiber Subscription Growth Shows Strong
Adoption of New 1 Gbps Facilities
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Ended 3Q with

435K

Consumers on
1G capable facilitie
up 17K from 2Q2

27.3%

Penetration

(1) Subscriber counts reflected n the inset represent net additions for the respective period M
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40%

Target Penetrati

Over a 4 Year Period

Year 1 & Year 2 Cohort Penetration

Il Year 1 Penetration
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Note: Cohort penetration reflects consumers on 1G capable facilties, within the respective cohort, at the 12-month (Year 1 Penetration) and 24-month (Year 2 Penetration) anniversary of the cohort being launched.
1 Year cohort penetration is shown as of September 30, 2024, reflecting penetration at the 9-, 6- and 3-month mark for cohorts completed in the fourth quarter of 2023, and first and second quarter of 2024, respect





image10.png
3Q24 Financial Results —

Unaudited Adjusted Results of Operations (non-GAAP)

2023
Q4

2024 2024
Q1 Q2

Revenue and Sales
Kinetic Market
Enterprise Market
Wholesale Market

Service Revenue
Product & Fiber Sales

540 $ 2143 $ 547 $ 529
314 1,369 316 287
103 437 14 100
958 $ 3948 $ 977 $ 916

Total Revenue and Sales 967 $ 3987 $ 1001 $§ 926
Expenses

Direct Segment Expenses 337§ 1421 $ 343 $ 326
118 505 m 109
72 302 70 64
60 271 71 65
588§ 2499 $ 595 $ 565
379 $ 1488 $ 406 $ 362
39.2% 37.3% 40.6% 39.1%

Network Access & Facilities
Shared Network & Operations
Information Techology/Shared Corporate

Total Expenses

Adjusted EBITDAR )

Adjusted EBITDAR Margin %

1024 Adjusted EBITDAR excluding gain on sale of IPv4 assets
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ignificant Interconnection Cost Reductions

TDM Retirement Accelerates Cost Re

Interconnection Expenses (in millions)

DM
IP/Ethemet

Last Mile Access
DM
IP/Ethemet

Network Access
Network Facilities (excluding Fiber Expense)
Fiber Expense & Other

Network Facilities Expense

Enterprise Interconnect and Network Facilities Expense

Network Facilities (excluding Fiber Expense)
Fiber Expense & Other

Kinetic & Wholesale Network Facilities Expense

Total Interconnect and Network Facilities Expense

(1) Includes TDM expenses as shown, plus Network Faciities (excluding Fiber Expense)

“ Bloe alon elee

P

3a23
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321 (26%)
195 (2%)
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628 (16%)

omer Experience

3Q@24 annualized run-rate of $628
million in interconnection and netwo
facilities expenses; annualized declin
of 16%

$274 million of Legacy TDM-related
expense(® including Network Facility
expense; annualized decline of 24%

Continued execution of multi-year
program to migrate legacy TDM
customers to newer technologies,
moving from circuit-level to market-
level optimization

The focus on market-level TDM remc
will enable greater reductions in
network real estate and colocation
expenses
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trong Balance Sheet with No Near-Term Maturities

Debt Maturity as of 3Q 2024
Pro Forma for Recent Financing Transactions

- $1500
$1,400 500 IS Ended 3Q wit
$1,000 $ 373h
Net Liquidity
$800 $750 and
- w227
i E | s250 Net Debt to
! ! Adjusted EBIT!
i i
e - $-

2024 2025 2026 2027 2028 2029 2030 2031
B Revoiverbraw i) Undrawn Revolver [l TermLoan [l 7.75% Sr First Lien Notes Il 8.25% Sr First Lien Notes

Note: Avalable capacity under credit facilty excludes outstanding letters of credit of $133.9 mllion of which $104.7 million was issued to Universal Service Administative Company as a condition for Windstream receiving RDOF funding
Effective September 21,2024, the borrowing capacity under the credit faciity decreased from $500 millon to $475 milion.
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IN Fully Owns and Operates Substantial Assets

Broadband Consumers® | Fiber Broadband Consumers Fiber Route Miles™

208K § 115K | 81K
(20.9%) (31.2%) - (75.1%)

Fiber Households — Build Plan® Windstream Owns 100GB POPs®

Fiber Households Today(®

456K = 655K 1,358
(28.6%) (34.5%) (100.0%)

(1) Metric represents number and percentage of Windstream total not associated or encumbered by Uniti Master Lease Agreements as of September 30, 2024
(2) Consumer Revenues for FY 2023 that are not within in-footprint ILEC markets governed by Uniti ILEC Master Lease Agreement

(3) Kinetic and ERW Owned Assets represent net PPAE, excluding CWIP, as of December 31, 2023, for Windstream owned assets

(4) Beginning in 224, the calculation of Fiber Route Miles was modified to align with Unitidisclosures
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024 Financial and Operational Guidance
| isimiow | 2023Results | 2024 Guidance ___

Approximately flat y-o-y

Adjusted EBITDAR® $1,488M (adjusted for ACP expiration)
Capex, net(® $798M Approximately $700M
Unlevered Free Cash Flow* $155M Approximately $140M
- = 75K
filberConstimeCstomerdeitions SOk (lowered from previous: “Similar to 2023"
. . 180K - 200K
Fiber Premises Constructed 232K (lowered from previous: Approximately 20C

(1) 2024 Adjusted EBITDAR guidance excludes the impact of non-core operating asset sales during the period

(2) Adjusted for expected wind-down of the Affordable Connectivity Program (ACP) in 2Q 2024. Windstream's ACP customer base currently receives ~$3M in monthly subsidy under this program
(3) Adjusted Capex, less GCl reimbursements.

(4) Total change in cash, excluding cash interest, cash taxes and debt amortization payments
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Appendix

Quarterly supplemental schedules (Pro Forma)




image16.png
Supplemental Financial Information

‘Windstream Holdings I LLC ("Windstream", "we". "us". "our”. or "the Company") has presented in this Investor Supplement unaudited adjusted results. which excludes depreciation
and amortization, straight-line expense under the master leases with Uniti Group, Inc. ("Uniti"), equity-based compensation expense, and certain other costs. We have also presented
certain measures of our operating performance. on an adjusted basis. that reflect the impact of the cash payment due under the master leases with Uniti.

‘We use Adjusted EBITDA. Adjusted EBITDAR, Adjusted Free Cash Flow and Adjusted Capital Expenditures as key measures of the operational performance of our business. Our
management. including the chief operating decision-maker. consistently uses these measures for intemal reporting and the evaluation of business objectives, opportunities and
performance. and the determination of management compensation. Management believes that Adjusted Free Cash Flow provides investors with useful information about the ability of
our core operations to generate cash flow. Because capital spending is necessary to maintain our operational capabilities. we believe that capital expenditures represent a recurring and
necessary use of cash. As such, we believe investors should consider our capital spending and payments due under our master leases with Uniti when evaluating the amount of cash
provided by our operating activities.
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Supplemental Financial Information

WINDSTREAM HOLDINGS IL LLC
"UNAUDITED ADJUSTED RESULTS OF OPERATIONS (NON-GAAP)
‘QUARTERLY SUPPLEMENTAL INFORMATION

forthe quatrly periods i th years 2024 ud 2023

(n milions)

204 20
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Costs and expenses:
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Comtorales 387 57 164 w03 83 w1 111 os
Selling.generl aud administive s 1569 1662 95 1710 1794 1741 ey
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‘Adjusted EBITDAR. excluding s on sale of perstingssets Lse so1s 081 Lasns s 606 597 38
G o sl of aperai asets (s e below) 1032 - 1032 - - . N .
Adjsied EBITDAR (3) s ois 5095 T £ B
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Casheceivd fom Uit pe selement asteemet 725 245 246 o0 24 25
Afsed EBITDA ) T o 3 T 3 _Ges 3 _enT 3 A ER—TT
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‘Adjuted Fee Cash Fow (D) s s s @0 s 36 s lelo s Gno) s w9 s Gy s s s @3

‘Note: In March 2024, the Company sold certsinof s nused 1P adesses for $104.3 millio su seceved $103.5 million i cash. net of broker fes. Inclding other tronsaction-relted expenses. the Company recognized a preta. gin of $103.2 millon from the sle.

(&) Adjuted EBITDAR is eamings before inerest expense, income faxes and depresition and amortizaton and i caleulaed 35 operaing income (los) exchuding depreciaton and amortization. straght-ine expense under the maste leases with Unit, eqiry-based

Compensaton expense, and certan ather coss

(B) Adjusted EBITDA is Adjusted EBITDAR e the cash payment due under the maste leases with Ui excl

(©) Margins are calnlated by dividing the respectiv proftbily mensures by toal revernes and sale.

(D) Adjusted Free Cash Flow is Adjusted EBITDA lss adjsted captal expenditres. addiional rent paid for o capital expenditres funded by Unit and cash paid fo iterest o long-ferm debt oblgarion plus funding received rom Unit for srovth capital

‘expenditures and adjusted forcash (aid) refunded fo ncome taxes, net.

addy

‘See page 2 for computationsof Adjusted EBITDAR. Adjusted EBITDA, Adjusted Fee Cash Flowsand Adjsted Capital Expenditres.

wal rnt i for rovh capital expenditures funded by Ui and ncreased for cash received from Unit per the setlement agreement.
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Supplemental Financial Information

WINDSTREAM HOLDINGS IL. LLC
UNAUDITED ADJUSTED RESULTS OF OPERATIONS (NON-GAAP)
QUARTERLY SUPPLEMENTAL INFORMATION

for the quarterly periods in the years 2024 and 2023

(tn millions)
Asof
Debt Leverage Ratio 91302024
Long-term debt. including current maturities (E) 5 23559
Add: Capital lease obligations 214
Less: Cash and cash equivalents G21)
Net debt S 23452
Twelve
Months Ended
9/302024
Adjusted EBITDA S 10339
Net leverage ratio (F) - computed as (1)/(2) 2274
Available liquidity as of September 30, 2024:
Cash and cash equivalents
Available capacity under credit facility (G)
Available liquidity

() Long-term debt, including current maturities excluding unamortized deb discount.

() The net leverage ratio is computed by dividing net debt by Adjusted EBITDA.

(G) Effective September 21, 2024, the borrowing capacity under the credit facility decreased from $500.0 million to $475.0 million. Available capacity under credit facility excludes outstanding lettes of credit of $133.9 m
which $104.7 million was issued to Universal Service Administrative Company as a condition for Windstream receiving Rural Digital Opportusity Fund ("RDOF") funding.





image19.png
Supplemental Financial Information

WINDSTREAM HOLDINGS I LLC
QUARTERLY SUPPLEMENTAL INFORMATION - REVENUE AND ADJUSTED EBITDAR SUPPLEMENT
for the quarterly periods in the years 2024 and 2023

(In millions)
2004 2023
Revennes and sales: Toul o Q. Toul anaw sQw TG EL
Kinetic Market s s s se s s w1 s z2mas S w05 s S0 s e 0
Euterprise Marke! ssis 291 3187 13686 3141 3436 79 3710
Wholesale Masket 3260 123 1139 4366 1034 152 1085 s
Total service revenues 77054 030 9767 39150 9575 9908 9500 ot
Product and fber sales a8 133 106 29 357 57 n2 109 2}
Total revenues and sales 75432 Si63 5263 o006 o867 9665 10020, 909 IXE]
Costs and expenses:
Disect seament xpenses s 906 s s s 362 s M1 s Lams s WS s s s s 365
Nerwork access nd faclties 30 1051 1090 108 051 180 1255 1315
Shared nerork and operations 1994 657 642 65 so1s 72 753 4
Information echnology and shared corporate 1997 Y] 651 711 2707 604 60 731
Total costs and expenses 17146 56 Seis Sous 955 5 G521 G512 Girs
Adjusted EBITDAR. exchuding gsin o sale of operating assets Liss 3607 st 061 Las79. 788 36096 3507 398
Gain on sale of operaing sssets 1032 i - 1032 - - - - -
Adjusted EBITDAR S s 3 07 3 S6is 3 Sw3 3 awo S s 3 @6 3 %7 3 )
‘Adjusted EBITDAR margin. excluding gain onsal of operating assts 3. 301% 0% 37.3% 392% 369% 363% 37.0%
‘Adjusted EBITDAR margin pEny ey S05% Bty S0 365 363% 370

‘Notes The above supplemental information presents o business it tevennes and sales segmented berseen markes in which we are the incumbent loca exchange carrer (“ILEC") and provide servicesfo customers over nerwork facltes operaed by s (Kinetic)
and those markers in which we are 2 compettve local exchange carrier (*CLEC") and provide serices over network fcilties primily leased rom other cariers (Enterpise and Wholesale). Accordingly.certain ILEC-1elated revenves included in Entepri
nd Wholesale services eveunes presented on page 20 have been reclssiied and included in Kinetic service reennes presented above. This supplemental informarion has been presented solely for additional insight into and analyais of ovr operations an
i not reflective of how management assesses operating performane o llocates resourses 0 our business segmens.
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WINDSTREAM HOLDINGS I1 LLC
QUARTERLY SUPPLEMENTAL INFORMATION - BUSINESS SEGMENTS
for the cuarery periods i the vears 2024 and 2023

Supplemental Financial Information

(i)
2024 2023
Toul ETIT T T Toal o Sdor G T
Kinetic
Reventes and ales:
‘Broadband bundles s 10 200 s04s s s00s 09 96
Voice ud other a1z 136 159 177 176 154
Consumer T3 Em 07 Siss s T80
Sl business 06 33 426 a2 a7
RDOF fundas 93 1 51 11 11 11
St USF. 0 184 115 155 160 160
End user susharges 395 17 11 125 137 161
Servicerevennes Tist £ o1 [ W0ss 045
Product sles iy 61 7s 27 56 75
“Total revenues nd sles 2001 oL e i1 Ty 4
Costs and expses e 157 s 1661 1576 501
Kinetic direct margin s 7350 Tl 2561 B 2010 2565 2620
Kineti diret margi % w08 Lo EXD GED s
Euerprise
Revennes nd sles:
‘Strategi and Advanced [P (4) s sess 265 sz s 360 s s02s 276 a1
TOMOther () 1139 345 3032 £ 767 3 1024
End user sucharges s 130 01 157 143 110 164
Sevicerevennes T ) THeLs Sl 05 5o 09
Froduct sl 12 04 34 L4 15 03 04
ol revennes and sles T 347 THess 513 ois 6z s
Costs and expses a2y [EX) 105 16t0 1759 1793 1017
Enterpise direct margin s 06 is63 TR IR ST 069 396
Exterpisedirect margin % D Erey S Ser EEn
Wholesale
Revennes s sales:
Sevicerevennes s 66 1043 1551 s 1w s 1949 1556 1936
Fibersales 25 62 23 03 22 20 p
ol revees and sales B Tos T4 035 i 1506
Costs and expenses R FIE] 196 208 212
Wholesale dirct margin s 570 i Tess 5 Ty 163 Try
Whalesale diret margin % GED EXD EED £ Er o

(A) - Strtegic revenmes consistof recuring Secure Access Service Edge (*SASE). Unifld Commuicstions s 5 Serice ("UCsxS"), OffceSuite UCE, and associated nework accss products and serices. SASE inchudes both Software Defined Wids Avea Network

(-SD-WAN") and Secuity Servce Edge (SSE"). Advanced IPrevenues consist ofrecrng dynamic Ttenetprotocl, dediared Inemmet acess, - protocol label switcing sevics, nteated voice nd dot, lous distance i managed services

(B) TD reveaes consistofaneivision mviplesing ("TDA") voice and dtasevices. Othe evenes iclude nsage-basd Jongdistnce revenmes and esae reveamesas wll o all o recuring evenmes.
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Supplemental Financial Information

WINDSTREAM HOLDINGS I LLC
QUARTERLY SUPPLEMENTAL INFORMATION - BUSINESS SEGMENTS
o the quartely periods in the vears 2024 and 2023

(1a millons)
2023
Toul Son T Lqu Toul YT BT ETTeT Tgu
Total segment revenes and expenses
Revennies and sales
Servicerevennes s oamss s o s o7 s s asmso s 9578 s 05 s s Lo
Prodict nd fbersales 75 133 106 w7 81 u2 5
Total seqment revenes and sales 7802 si63 5263 39867 5665 o020 )
Total segment costs and expenses 5906 213 3262 La2ts 3371 625 3635
‘Scament direct margin S isme S S50 w0l S S s 3 w4 3 2 3 5 655
Seament drect margin ° D BT EEn 5 1% EEn e
Consolidated revemes and sales
Service revenues s oamsa s o0 s a1s7 s 67 s asaso s osis s s s o0 s 1o
Product nd fbersales a5 133 106 2359 387 81 112 109 75
‘Consoldated revennes nd saes s aaw2 3 Sies. 3 %63 5 iowe 5 ssser 3 %5 5 tono 09 5 tens
Consolidated costs and expenses
Seament coss and expenses s 06 s s s 262 s M5 s s FRTIEY s s s 3635
Shared expenses: (C)
‘Nework access nd fciliies 349 1081 1090 10§ s0s1 1268 1285 1315
Shared nenwork and operations 1994 61 612 @5 sous 46 753 94
Informaton technology and shared corporate 1997 6 61 11 207 652 0 731
‘Shired expenses 240 ] FEE) LK} o7 656 i) 540
Consoldatedcostsand expenses s _itue 3 Era Ses Sis 3 _aass S 3 G4 3 61z oS
Comsolidated
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‘Gain on sale of persing asets 1032 : . 1032 " - - -
Adjusted EBITDAR s s ET ETEN S35 1aws 3 s 3 ECTI W7 3 B
Adjusted EBITDAR margin. excluding sain on sale of operating ssets 397 0. 301% e 3% s 369% 363% 0%
‘Adjusted ERITDAR margia et o o1 oo 3 o 6om 6% Son

(©) Shared expenses are not alocated tothe segments and primaily consist o sevics delivery, customer support, engineseing, network opersions,infomation technologs. accounting and fnsnce. I
‘managed and are ot monitored by management at  segment level

and other corporate management aciviis hat are centrally
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WINDSTREAM HOLDINGS IL LLC

QUARTERLY SUPPLEMENTAL INFORMATION - OPERATING STATISTICS

o the qately periods i the ears 2024 and 2023
(Units n howsands, Dollrs i millons, xcept pr it amovs)

Kinetic Operaiing Metris:
Nest Genconsumer broadband custonners
Net customer additons

DSL consuumer brosdband customers
Net cusiomer losses

“Total consuuner roadbnd cusomers
Net customer losses

Average revene pe consumer broadband customer per month
Next Gen premises passed - Consuaner

Service Revenes Used in Average Revenue Per Monh
‘Computations Above (< pse 3)
‘Broadband bundle reveanes

Adjusted Capital Expenditures:
Totl capital expenditres
Reimbussement for cost 0 remove eqiprment (A)
Start-up construction equipment captal expenditres ()
“Adusted Capital Expendires

Adjusted Capial Expenditures by Segment:

Kinetc

Enteprise:

Whlesale

Shared nerwork information technology and opersions
Adusted Capital Expenditures
Less: Uit funding of roweth capital expendiures
Adsied Capital Expendines, Net

Capital Expenditures Inensiy % (€)

Supplemental Financial Information
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(A) Reimbussement fom the Federal Conmunications Conmission ('FCC") orthe cost o esove fom our network certain equipment purchased iom a Chinese manufctrer that we were required fo emove by FCC order. Windszeamn

‘completed the removal of this eqipunent i the frst quarter of 2023

(B) Conistsof oneecuing capitl expenditires for construction sqipuient 1 support the Corupany'sintermal snineering nd ber constrcton organization,
(€) Caletated s Adjusied Capital Expendinis, et a5 & percentage oftotal evenve xcluding switched ecess nd end usersucharges,and Enteprise TOM Ot everne.
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Supplemental Financial Information

WINDSTREAM HOLDINGS 1 LLC

‘QUARTERLY SUPPLEMENTAL INFORMATION - NON-GAAP RECONCILIATIONS

forthe quartry pesiod intheyes 2024 d 2023
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No Offer or Solicitation

This communication and the information contained in it are provided for information purposes only and are not intended to be and shall not constitute a
solicitation of any vote or approval, or an offer to sell or solicitation of an offer to buy, or an invitation or recommendation to subscribe for, acquire or buy
securities of Uniti Group Inc. (*Unit"), Windstream Holdings I, LLC (*Windstream") or the proposed combined company (*New Uniti’) or any other financial
products or securities, in any place or jurisdiction, nor shall there be any offer, solcitation or sale of securities in any jurisdiction in which such offer,
solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No offer of securities shall be made
in the United States absent registration under the U.S. Securities Act of 1933, as amended (the *Securities Act’), or pursuant to an exemption from, or in a
transaction not subject to, such registration requirements.

Ad

ional Information and Where to Find It

In connection with the contemplated merger (the *Merger”), New Unii has filed a registration statement on Form S-4 with the SEC that contains a proxy
statement/prospectus and other documents, which has not yet become effective. Once effective, the Uniti will mail the proxy statement/prospectus contained
in the Form S-4 to its stockholders. This communication is not a substitute for any registration statement, proxy statement/prospectus or other documents that
may be filed with the SEC in connection with the Merger.

THE PROXY STATEMENT/PROSPECTUS AND OTHER DOCUMENTS FILED WITH THE SEC IN CONNECTION WITH THE MERGER CONTAINS
IMPORTANT INFORMATION ABOUT UNITI, WINDSTREAM, NEW UNITI, THE MERGER AND RELATED MATTERS. INVESTORS SHOULD READ THE
PROXY STATEMENT/PROSPECTUS AND SUCH OTHER DOCUMENTS FILED WITH THE SEC CAREFULLY AND IN THEIR ENTIRETY, AS WELL AS
ANY AMENDMENTS OR SUPPLEMENTS TO THE PROXY STATEMENT/PROSPECTUS AND SUCH DOCUMENTS, BEFORE THEY MAKE ANY
DECISION WITH RESPECT TO THE MERGER. The proxy statement/prospectus, any amendments or supplements thereto and all other documents filed
with the SEC in connection with the Merger will be available free of charge on the SEC’s website (at www.sec.gov). Copies of documents filed with the SEC
by Uniti will be made available free of charge on the Company's investor relations website (at https://investor.uniti.com/financial-information/sec-fiings).

Pa

ipants in the Solicitation

Uniti, Windstream and their respective directors and certain of their executive officers and other employees may be deemed to be participants in the
solicitation of proxies from Uniti's stockholders in connection with the Merger. Information about Unii's directors and executive officers is set forth in the
sections titled “Proposal No. 1 Election of Directors” and *Security Ownership of Certain Beneficial Owners and Management” included in Uniti's proxy
statement for its 2024 annual meeting of stockholders, which was filed with the SEC on April 11, 2024 (and which is available at
https://www.sec.gov/Archives/edgar/data/1620280/000110465924046 100/0001104659-24-046100-index.htm), the section titled *Directors, Executive Officers
and Corporate Governance” included in its Annual Report on Form 10-K for the fiscal year ended December 31, 2023, which was filed with the SEC on
February 29, 2024 (and which is available at hitps://www.sec.gov/ix?doc=/Archives/edgar/data/1620280/000162828024008054/unit-20231231.htm), and
subsequent statements of beneficial ownership on file with the SEC and other filings made from time to time with the SEC. Additional information regarding
the persons who may, under the rules of the SEC, be deemed participants in the solcitation of Uniti stockholders in connection with the Merger, including a
description of their direct or indirect interests, by security holdings or otherwise, is set forth in the proxy statement/prospectus and other relevant materials
filed by New Uniti with the SEC. These documents can be obtained free of charge from the sources indicated above.
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Forward-Looking Statements

This communication contains forward-looking statements, including within the meaning of the Private Securities Litigation Reform Act of 1995. Forward-looking
statements can often be identified by terms such as “may,” “will.” “appears,” *should,” “expects,” *plans,” “anticipates, " intends.” “target,” “projects,”

‘could,
“contemplates,” “believes,” “estimates,” “predicts,” “potential,” or “continue,” or the negative of these words or other similar terms or expressions that concem
expectations, strategy, plans, or intentions. However, the absence of these words or similar terms does not mean that a statement is not forward-looking. All
forward-looking statements are based on information and estimates available to Uniti and Windstream at the time of this communication and are not guarantees
of future performance.

Examples of forward-looking statements in this communication (made at the date of this communication unless otherwise indicated) include, among others,
statements regarding the Merger and the future performance of New Uniti (together with Windstream and Uniti, the “Merged Group’), the perceived and potential
synergies and other benefits of the Merger, and expectations around the financial impact of the Merger on the Merged Group's financials. In addition, this
communication contains statements concerning the intentions, beliefs and expectations, plans, strategies and objectives of the directors and management of Uniti
‘and Windstream for Uniti and Windstream, respectively, and the Merged Group, the anticipated timing for and outcome and effects of the Merger (including
expected benefits to shareholders of Uniti), expectations for the ongoing development and growth potential of the Merged Group and the future operation of Uniti,
Windstream and the Merged Group.

These statements involve known and unknown risks, uncertainties and other factors that may cause actual results to be materially different from any results,
levels of activity, performance or achievements expressed or implied by any forward-looking statement and may include statements regarding the expected timing
and structure of the Merger; the ability of the parties to complete the Merger considering the various closing conditions; the expected benefits of the Merger, such
as improved operations, enhanced revenues and cash flow, synergies, growth potential, market profile, business plans, expanded portfolio and financial strength;
the competitive ability and position of New Uniti following completion of the Merger; and anticipated growth strategies and anticipated trends in Uniti's,
Windstream’s and, following the expected completion of the Merger, New Uniti's business

In addition, other factors related to the Merger that contribute to the uncertain nature of the forward-looking statements and that could cause actual results and
financial condition to differ materially from those expressed or implied include, but are not limited to: the satisfaction of the conditions precedent to the
consummation of the Merger, including, without limitation, the receipt of shareholder and regulatory approvals on the terms desired or anticipated; unanticipated
difficulties or expenditures relating to the Merger, including, without imitation, difficulties that result in the failure to realize expected synergies, efficiencies and
cost savings from the Merger within the expected time period (if at all); potential difficulties in Uniti's and Windstream's ability to retain employees as a result of
the announcement and pendency of the Merger; risks relating to the value of New Uniti's securities to be issued in the Merger; disruptions of Uniti's and
Windstream’s current plans, operations and relationships with customers caused by the announcement and pendency of the Merger; legal proceedings that may
be instituted against Uniti or Windstream following announcement of the Merger; funding requirements; regulatory restrictions (including changes in regulatory
restrictions o regulatory policy) and risks associated with general economic conditions.

Additional factors that could cause actual results, level of activity, performance or achievements to differ materially from the results, level of activity, performance
or achievements expressed or implied by the forward-looking statements are detailed in the filings with the SEC, including Uniti's annual report on Form 10K,
periodic quarterly reports on Form 10-Q, periodic current reports on Form 8-K and other documents filed with the SEC,
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There can be no assurance that the Merger will be implemented or that plans of the respective directors and management of Uniti and Windstream for the Merged
Group will proceed as currently expected or will ultimately be successful. Investors are strongly cautioned ot to place undue reliance on forward-looking
statements, including in respect of the financial or operating outlook for Uniti, Windstream or the Merged Group (including the realization of any expected
synergies)

Except as required by applicable law, Windstream does not assume any obligation to, and expressly disclaims any duty to, provide any additional or updated
information or to update any forward-looking statements, whether as a result of new information, future events or results, or otherwise. Nothing in this
communication will, under any circumstances (including by reason of this communication remaining available and not being superseded or replaced by any other
presentation or publication with respect to Uniti, Windstream or the Merged Group, or the subject matter of this communication), create an implication that there
has been no change in the affairs of Uniti or Windstream since the date of this communication
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Safe Harbor Statement

This presentation includes forward-looking statements that are subject to risks and uncertainties that could cause actual future events and results to differ materially from those expressed in the

forward-looking statements. Forward-looking statements are typically identified by words or phrases such as “will” “anticipate,” “estimate,” “expect,” “project,” ‘intend,” “plan,” "believe,” "target,”
“forecast” and other words and terms of similar meaning.

Forward-looking statements include, but are not limited to, guidance regarding 2024 financial and operational resuits and our ability to execute our 2024 company strategic goals supporting the
guidance, including our quality initiatives designed to improve our customer's experiences; anticipated Kinetic broadband subscribers and market penetration growth, including broadband additions
and fiber cohort performance; availability and timing of delivery of fiber broadband to customers, including fiber broadband penetration rates; number of households or locations that may be served
generally and related to funding from various state and federal broadband programs, including future programs, public-private partnerships with government entities, and the Rural Digital Opportun
Fund; opportunities related to strategic sales, products, and strategic revenue growth across all of our business units; expectations regarding expense management activities, including continuation
of reduction in interconnection and access expense, and the timing and benefit of such activities; statements regarding possible benefits and opportunities related to the proposed transaction with
Until Group, Inc., announced publicly in May 2024; and any other statements regarding plans, objectives, expectations and intentions and other statements that are not historical facts. These
statements, along with other forward-looking statements regarding Windstream's overall business outiook, are based on estimates, projections, beliefs, and assumptions that Windstream believes
reasonable but are not guarantees of future events, performance, or results. Actual future events and results may differ materially from those expressed in these forward-looking statements as the
result of a number of important factors.

Important factors that could cause actual results to differ materially from those indicated by such forward-looking statements include risks and uncertainties relating to increased competitive
pressures as state and federal broadband funding programs provide opportunities for new entrants in our markets and possible overbuiiding of our network; our ability to, and the extent to which, w
participate in broadband funding programs, such as BEAD and are able to successfully secure funding via competitive bidding processes over competitors; loss of funding from the Affordable
Connectivity Program leading to customer disconnects; the effect of any changes in federal or state governmental regulations or statutes, including any new regulations regarding alleged digital
discrimination and net neutrality in the marketplace; uncertainty created in the federal Universal Service Fund program based on pending legal actions; oversight or enforcement activities by state ¢
federal agencies; that the proposed transaction with Uniti Group, Inc., could cause distraction by management and an allocation of resources that otherwise would have been attributed to the
business; adverse changes in economic conditions, including the impact of foreign wars or unrest o political upheaval; risks and uncertainties from cost pressures and inflation on our customers’
communications and payment decisions and on the business of our vendors; adverse economic, political or market conditions related to epidemics, pandemics, or disease outbreaks, and the impact
of these conditions on our business operations and financial position and on our customers; impact of any supply chain disruption on our business operations and on our customers' ability to operat
their business; that the expected benefits of cost reduction and expense management activities are not realized or adversely affect our sales and operations or are otherwise disruptive to our
business and personnel; the impact of new, emerging, or competing technologies and our ability to utilize these technologies to provide services to our customers; and general U.S. and worldwide
economic conditions and related uncertainties. Windstream does not undertake any obligation to publicly update any forward-looking statement, whether as a result of new information, future ever
or otherwise.





