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Cautionary Statement

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, Windstream Holdings Il (Windstream™) or
Windstream Parent, Inc., the proposed combined company following the closing of the Merger (as defined below) (*New Uniti") or any other financial products or securities, in any place or
Junsdiction, nor shall there be any offer, solicitation or sale of secunties in amy junsdiction in which such offer, solicitation or sale would be unlawful pnor 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.5. 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

Additional Information and Where to Find It

In connection with the contemplated merger (the *Merger”), New Uniti has filed a registration statement on Form 5-4 with the SEC that contains a proxy statement/prospectus and other
documents, which has not yet become effective. Once effective, Uniti will mail the proxy statement/prospectus contained in the Form S5-4 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 filad 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 Uniti's investor relations website (at https:/finvestor uniti. comffinancial-information/sec-filings).

Participants 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 Uniti's directors and executive officers is set forth in the sections titled *Proposal No. 1 Election of Directors” and “Security
Crwnership 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 Apnl 11, 2024
(and which is available at https:/iwww sec.gov/Archives/edgar/data/1620280/000110465924046100/0001 1046559-24-046100-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 https:/f'www_sec goviix?doc=/Archives/edgar/data/1620280/000162828024003054/unit-20231231 htm), and subsequent statements of bensficial 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 solicitation
of Uniti stockholders in connection with the Merger, including a description of their direct or indirect interests, by secunty holdings or otherwise, is set forth in the proxy
statement/prospectus and other relevant matenals filed by Mew Uniti with the SEC. These documents can be obtained free of charge from the sources indicated above.



Cautionary Statement

Forward-Looking Statements

This communication contains forward-locking statements, including within the meaning of the Private Securiies Litigation Reform Act of 1995, Forward-locking statements can often be identified by terms such as
“may,” “will,” "appears,” “should,” “"expects,” “plans,” “anticipates,” “could,” “intends,” “target,” “projects,” “contemplates,” “believes,” “estimates,.” “predicts,” “potential,” or “continue,” or the negative of these words or
other similar terms or expressions that concemn 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 perfformance
of Uniti, Windstream and Mew 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 conceming the intentions, beliefs and expectations, plans, sirategies 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 matenally 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 parities 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-locking 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 limitaticn, the receipt of shareholder and regulatory approvals on
the terms desired or anticipated; unanticipated difficulies or expenditures relating to the Merger, including, without limitation, 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 securiies to be issued in the Merger; disruptions of Uniti's and Windstream's cumrent plans, operations and relationships with customers caused by the announcement and pendency of the
Merger; legal proceedings that may be instifuted against Uniti or Windstream following anncuncement of the Merger; funding reguirements; regulatory restrictions (including changes in regulatory restricions or
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 Unitr's annual report on Form 10-K, periodic quarterdy reports on Form 10-Q, periodic current reports on Form 8-K and other documents filed with
the SEC.

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 cumrently expected or will
ultimately be successful. Investors are strongly cautioned not to place undue reliance on forward-looking statements, including in respect of the financial or operating outlhook for Uniti, Windstream or the Merged Group
(including the realization of any expected synergies).

Except as required by applicable law, Uniti does not assume any obligation to, and expressly disclaims any duty to, provide any additional or updated information or to update any forward-locking 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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Strategic Fiber Revenue 2024 MRR Growth Outlook (")

(% in millions)

$35 - 345 $2

$348 - $358

($6) ($0)

~4% to ~6% Year-Over-Year Growth

December 2023 . Gross Install Bandwidth Disconnect Churn Rerate Churn Bandwidth
Annualized MRR Annualized MRR Upgrades Annualized MRR Annualized MRR Downgrades

Continue to Execute on Our Lease-Up Strategy

oy ¥ LY ) incides Uni Fiber snd Mon-Windstream Lin Lagsing recurming revence.
Y113 nl I (2 Represents annualzed MRR a5 of the fast oy of the year,




Consolidated New Sales Bookings

= Consolidated New Sales Bookings MRR of ~$1.1 Million in the Second Quarter of 2024
*  Highest Level of Bookings Since the Fourth Quarter of 2022

= Driven by Hyperscalers and Generative Al Demand

(MRR $ in millions) $1.1 $1.1

10212021 3021 4Q211Q22 2022 30224022 1Q23 2023 3Q23 4Q23 1Q24 2Q24

[ Wholesale Bookings " i Non-Wholesale Bookings ™ e |ease-Up Bookings %™

Healthy Mix of Both Wholesale and Non-Wholesale Opportunities Driving Robust Growth
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Growth Capital Investments Overview

| |
TCI Investment ~%$1.2 Billion B 1 ~%1.2 Billion 1
| |
| |
GCI Investment® ~%794 Million ~%$197 Million | ~%991 Million |
| |
| |
Total Network Investmentt ~52.0 Billion ~$197 Million 1 ~$2.2 Billion I
s o o o e e on e e e am mm omm uf
TCI Revenuef® ~$237 Million ~%24 Million ~%261 Million
n"“"‘;‘;gﬁ:‘f::&::g " ~$64 Million ~$16 Million ~$80 Million
o
R IELEIE L, ~14.4% to ~24.4% ~25.5% ~255%
Fiber Route Miles Constructed® ~25.500 ~3,300 ~28,800

GCI Program “Facilitates Future Proofing” of Uniti’s Network

3 Rem E=nant captal mpr mage oy
[ _= prowth capkal im made by Undl
.-.'I"-' [ ® (9 Represens combined TG and GO invesimenis.
LT Unltl {5 Rapresans ranorfed non-cash mvenue miafed i fhe amorfmtion of fanant caplial made By
Tenn (& Represents the perosntage of fhe CODDSr NeSwork that (s part of cur Master Lease agresments with WWingsieam Mal as been gvertuilt with Mber Sum TG and GOT nvestments.

M Fepresens new fher outs miles consicisd of Und! Aher since 12070, and new fher oue milles consiucss associsfed with fhe Windstream 80 program.



]
Second Quarter 2024 Consolidated Results

(% in millions)
Revenue!" Adjusted EBITDA® ) AFFO @
2023 2023
As Fbeported As Hepurtad As Reported As Heportad As Reported As Fhepurlsed
B Uniti Leasing = Uniti Fiber B Uniti Leasing = Uniti Fiber H Uniti Consolidated

Solid Growth Reflects Continued Emphasis on Higher Margin Revenue

i} 2G23 and 3024 Lint Leaging revenus inciudes 28 millan and BE milion, respectvely, of Sraighf-ine: rent wndler e Mazier Leases and GOV o our agresmeant with Windstream.

c--'p

wen Unltl ra Sbemtrlmm of non-GAAR medrics fo the most cosely GAAP matric.
. amounts do nod foof o fo@al as consoldaied Agiusted EBTDW ks nef of covporae sxpences off 34 milfon v 2023 and 35 millon i 2024, T



T
Uniti Leasing 2024 Outlook"

(% in millions)
Revenuel? Adjusted EBITDA®! Net Success-Based Capex'®
$874
$853 $830 Sa46
§272
5250

2023 2024 2023 2024 2023 2024

As Reported Outlook As Reported Outlook As Reported Outlook

2024 Leasing Lease-Up Revenue Expected to Grow 20%+ From Prior Year

2034 Qudionk |5 Dased on the mid-poinf of 2024 Cutiook range prowvided in e Company’s Eamings Releass dafed August 1, 2024,
Ingiude=s 278 milfon of non-Windsineam revenoe sach iy 2023 and 2024 Outiooh. hoivdes 302 milon of non-cash revenues in 2003 and BT millor in 2004 Cotinof.

E#Uniti

EEEE

e Anpendly for @ reconcifation of Agused EBITDA 1o et income, e Mos! Cosely [omparaiie GAAS metic. g
et Epcress-Baced Capex (s defined as gross swocess-based capiiai fesT wpfront fom.
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Uniti Fiber 2024 Outlook("

(% in millions)

Revenue Adjusted EBITDA® Net Capex®

$11e $115

| | 11

2023 2024 2023 2024 2024
As Reported Outlook As Reported Outlook Outlook

BCore Recurmring M Core Non-Recurring WMNet Success-Based ©Maintenance I Other

2024 Outlook Reflects Lower One-Time Equipment Sales & ETL Fees

1} 2024 Cuflook b5 beser on the mid-point of 2078 Cufonk range provided in the Compan)y’s Eamings Release dabed Augus 1, 2034
ens Unlt See Appendix for 3 eooncilation of Adusted EEITDA i Nef income, Me most cosaly compannls GAAF mes.
Ll I'-? M=t Capey s gefined 25 pross capial expendtunes ke Lpfoie payments o CLTEomers g



]
Full Year 2024 Consolidated Outlook("

(% in millions, except per share data)

Revenue Adjusted EBITDA) (3)
$1,150 $1,164
u m.
2023 2024 2023 2024
As Reported Outlook As Reported Cuthook
AFFO® AFFO/Diluted Share®®

$385

$363
$1.42 $1.36

2023 2024 2023 2024
As Reported Cutlook As Reported Cutlook

Core Recurring Fiber Business Expected to Remain Resilient

. & [ 2004 Cutlook i bsed on the mig-ooint of 004 Cufiook range provided in the Company's Eamings Release gaded Augus? 1, 2024,

Unltl {23 See Appendix for & reconciiation of non-GAAP metrcs fo the most Closely comparable GALP metric.
(3% Consobdated Adusied EBITD i mef of corporade expenses of 827 milkon i1 2023 As Reporied and 32 milfon v 2034 Oudiook, 10
(4 AFFGTHued Shane i based on average welphied common shares outstanding of 290 milor and 385 millon for 2023 As Reporied and 2004 Cutiook, respecihey.



Uniti + Windstream
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Creating a Premier Insurgent Fiber Provider

—— Combined Uniti Metwork
@  Metro Markets with Uniti Enterprise Service
O Market Expansion Opportunity

~236K

Fiber Route
Miles'

~75%

% Network Inventory
Available

~600K

Near-Net
Locations®

~12.8K

Fiberto-the-Tower
Connections

~4.3M

Residential
Households

~150K

On-Net
Locations!®

300+

Metro
Markets

~2.6K

Small Cell
Connections

Company’s Combined Tier Il and llIl Market Footprint Creates Significant Competitive Advantage

i' . @ (1 Exciudes —0¥ fber rowie miles that overiap bedwesn the ewising Linfe and Windsimeam refwonks.
sama Unltl (3 Represents or-net Suldngs connecied I Me Comsinsd nenvom.
)

L 'l.l - I# lncivdes —278 000 incafions on Lintl nefwork and| —325 000 locations on Windsiream network fraf ane within 2, 000 feaf of i overall nefwork.
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Kinetic Investment Highlights

Unique, diverse footprint with limited overbuilder presence
= Rural and geographically diverse footprint: ~75% of footprint in markets with less than 20,000 households
= Insurgent fiber provider resulting in 85% of footprint with no overbuilders

Already upgraded ~1.6 million households to Next-gen FTTH
= Committed to fiber expansion in Tier I/l markets
= Secured grants/awards to build fiber to over 300,000 households in upcoming years through RDOF and public private partnerships

Additional network investments enhance competitive advantage and lower capex for FTTH upgrades
= Fiber and transport network investments over past 10 years support industry-leading ~$650 cost per passing

Proven build capabilities with strategic differentiation of in-sourced construction team
= Construction and engineering team consisting of ~1,000 employees
= Capable of managing significant build velocity with steadfast commitment to delivering high-guality results

# Uniti
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FTTH Industry Benchmarks

Industry BEenchmark Range

Fiber Network Year 101 ~29% 9% | ~20% 32%
Penetration : :
2 of Homes : :

Passed Maturity >40.0% 27% I ~40% I 47%
I I
L }
. | 1

Overbuilder Overlap'?

SISEREE S 15% 10% E i 25%
% of Netwark with One or More QOverbuilders : 1
Broadband ARPU® ' !

~§90 $43 . ~$65 | $100
AV‘Q’. Total Broadband Revenle per Sub | 1
. i I

(4)
Cost per Passing ~$650 $546 : ~$990 : $1,936

$ per Passing | |
FTTH Coverage®® i i

% of Network Covered with Fiber ~60% 41% : ~60% : 71%
Once Build Plan is Complete I |
T 1
| |

Fiber Network Route Miles(® ~236K ~15K : ~105K : ~350K

| |
| |

(1] Basedon Windsiream's D053 codhort peneiration rade.
e @ Mneftc cvernubder overias N a5 of December 31, 2023
:.l-.'l.'. - - [icl] Inziudes serape broschand intemet ARPL of -870, plus addificnal servines, Inciueing modem remtal, volce sandoss, and ofier feahres.
YT nl I (€]  Minefc cost per pasHng exouces RDOF and PRF unding.
Byt i) Refiecis =xpanded bulid pian of g do 1 mifon add@onal homes for Ainetc. ndusiny benchmark fange tased on Consolidaisd™s, Frontier's, Lumen's, and TOS' announosd bulld plans and ol passings ac of Juns 30, 3024, 14
W includes &l cwned SDer iy Doy LntY and MinoSream Industy Denchmark anpe based o Magan esomanes of FT I providers.



Kinetic’s FTTH Focus Has Significant Upside Potential

2020 - 2023 Strong Fiber Expansion
Cohort Penetration Rates Opportunities
I Yr 1 Penetration

Bl ¥r 2 Penetration

30%

~400K

29% 29% 29%
28%
27% 27% - 1 . 9 M )
26% 2 2 Incremental
o 24% L bl st Fiber Homes Passed
5 \ 271 y AT
235, 230 53 _— - Passed by 202701 by 20271182
21%
20
18
: 15 15
>40% ~34%
Long-Term 2020-2027 CAGR
Penetration Rate in Fiber Homes
Target Pazzed(l
2020 3Q20 4520 1Q2 el 4011 1G22

(i
1 2021 2022 Q22 4022 1623 2023

Fiber Penetration Rates Continue to Improve with 2023 Cohort Outpacing Prior Years

Foode: Al dada ax off Jure 30, 2004 unfess offerarse siafed.

» e
EA T A 3k i1 Docs ot incude cxpanded bulkd plar.
l"l.l'l nl l (% Expects foprovide nest gen spasds io an inoremantal 400,000 bousefolds by 3007, 15



New Uniti Current Financial Profile

(S in millions) YTD 2023 YTD 2024 Growth %
Kinetic $1,078 $1,083 0.5%
Fiber Infrastructure S400 S$411 2.8%

Core Fiber Revenue $1,478 $1,495 1.1%

Managed Services 5526 S505 (4.0%)

Total Revenue'” $2,005 $2,000 (0.2%)

Total Adjusted EBITDA $872 $916 5.0%

Growing Core Recurring Revenue Base with Attractive Margin Profile

."':""'. L] & Note: AN francial cara refecrs the s v mOnths of 2003 and 2034,
-----
t‘I.'I‘t Unltl Wingictrmam nevenpe and ETL and offier ons-fme revenue o Uind! Aber. 16



T
New Uniti Long Term Growth

=  Current Business Plan Fully Funded
= 2024-2025 Cumulative Free Cash Flow Bum Expected to be More than Fully Funded with On-Hand Available Liquidity

=  New Uniti Expected to be Free Cash Flow Positive by the End of 2026

New Uniti New Uniti
($ in billions) Revenue'" Adjusted EBITDAZ
$41 $4.0
(% in billionzs)
21%
CAGR
4.0%
CAGR
23%
CAGR 3.8%
CAGR
2023 2028 Estimate 2023 2028 Estimate
EKinetic “Fiber Infrastructure S Managed Services EKinetic U Fiber Infrastructure S Managed Services

Net Capital Intensity®™ ~28% 15% - 20%

.i:"i. U .t' (1}  Excludes legacy Windsream reveave. Evduding Windsineam whoissale, Mbey Intasinuciune neverpe CAGR would be 5.0%.

C.I.-.!'! , Fibar Adsted EBITDA CAGR would be 122K,
()

12 =T
(3% Excludes expanded Duld pfan fr Minedc. 17
[ Ghees affsct for the 3425 millon cach payment io holders of Windsteam.



New Uniti Intrinsic Value Supported by Recent Financing / Strategic Transactions

CURRENT
Weighted Average
Blended Multiple

Based on Current Fiber Build Plan, ~60% of Kinetic's 2028 Estimated Adjusted EBITDA will be Fiber Related

Public Market
Multiples@

2023

Adjusted

EBITDAM
Kinetic — DSL $0.7
Kinetic — Fiber $0.3
Fiber Infrastructure $0.4
Managed Services $0.3

N/A

2.0x 6.0x

10.0x 20.0x

10.0x 20.0x
@ e

-

[\ 6.5x 9.5x
9.0x 15.0x
3.0x 5.0x

Actionable Accretive Strategic and Financial Opportunities

{1} Exciudes coporafe sxpences. Finetc DEL and Aber 2023 Adusted EEITDA spif haced on weighfed averape number of subsoribers for sach.
2 Min=dc public market mutioke compatson hassd on recsnt frading muitipées i Fronder and Consolldalsd Communications.  Fibey InTasruciure manked muitiol: comoanison Sased on mecent irading mottinle for Copend Communicalions.
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Merger Pre-Close Priorities

Execute Operationally at Uniti and Windstream

Present Unified Investor Relations Messaging with Windstream

Refine Strategy to Simplify Dual Silo Capital Structure for New Uniti

Develop Integration Plan to Achieve Planned Synergies

Refine Expanded FTTH Build Plan

Begin Strategic Review of New Asset Portfolio

s Uniti

19



Creating a Premier Digital Infrastructure Company

Premier Digital Infrastructure
Company

Compelling Financial Profile with
Increased Cash Flow Generation

Aligns Capital Allocation Objectives
and Delivers Meaningful Synergies

Stronger Balance Sheet

Enhanced Strategic Optionality

Uniti is a premier insurgent fiber provider within the U.S.
Combines Uniti's hard to replicate national network with scaled FTTH platform
Differentiated position in large and growing Tier I/l markets

Enhanced cash flow accelerates FTTH deployments
Fully-funded current business plan & accretive free cash flow
Option to expand broadband by up to one million additional homes in existing markets

Removes several dis-synergies and disincentives
Opex synergies: Targeted annual savings of up to $100 million
Capex synergies: Targeted annual savings of $20-30 million

Combined company 2023 net leverage ratio of 4.8x down from Uniti’s net leverage of 6.0x
Growth and free cash flow generation expected to improve leverage trajectory over time

Substantial M&A opportunities
Mon-core asset sales to de-lever and fund future build plans



Appendix




O,
Key 2024 Outlook Ranges("

$ in millions, except per share data

Leasing Uniti Fiber Con:[:::gated
Revenue $869 - $879 $285 - 5295 51,154 - $1,174
Adjusted EBITDA® 5841 - 5851 $110 -$120 $930 - $950
Interest Expense, Net'® - . $514
Met Success-Based Capex'® $240 - 5260 $90 - $110 $330 - $370
AFFO to Common Shareholder™ - - §353 - $373
AFFO / Diluted Common Share? - - $1.33-51.40
Weighted-Average Common Shares Cutstanding — Diluted S = 285

Mote: Amownts may nof fof due & rcunding.

(1} 2024 Cutiook is based on fhe midhpoint of 2024 Cuticok range prowvidsd in the Company'’s Eamings Release daied August 1, 2054 Qur 2024 cufiook excluges frfure mevgers £ acgwisiions, capial marke? fransactions, and fudire Fransacion related and offier cosfs. Ao nesuils coid difir
i from thass Zatements. i i
Wy e materany TrAaTHoORINg
----- | Inltl (33 See folowing sides for o reconciiafion of non-GUAAR matrics o e most ciosaly comparabie GAAF matic.
(3 lnCludes Capiaied MMents and ATorimaton of Jefsred MNancing COSIs and dedl PEouris. 2
{4 LUind Leasing and Uinkl Aber sucoscs-haced capey = nef of uohory payments fom cusiomey s.



Reconciliation of Uniti Non-GAAP Financial Measures(")

$ in millions

Uniti Uniti
20023 20024
Net income'® $25.6 518.3
Depreciation and amortization 7.3 78.1
Interest expense 119.7 127.5
Income tax benefit (4.4) {2.6)
EBITDA $218.2 $221.2
Stock-based compensation 31 34
Adjustments for unconsolidated entities 0.8
Transaction related costs & Other'? 6.0 12.0
Adjusted EBITDA $228.2 $236.7
i Uity © =
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Reconciliation of Uniti Non-GAAP Financial Measures(")

$ in millions

2023
Leasing Uniti Fiber Corporate Uniti
Met income (loss)? $647.0 ($153.3) ($575.5) ($81.8)
Depreciation and amortization 178.9 131.6 - 310.5
Interest expense = 2.3 5123
Income tax expense (benefit) 0.2 (68.7) = (68.5)
EBITDA $826.1 ($90.3) {$63.2) $672.7
Stock-based compensation 2.0 31 7.4 12.5
Adjustments for unconsolidated entities 3.0 . . 3.0
Transaction related costs & Other™ (1.6) 202.9 34.0 235.3
Adjusted EBITDA $829.6 $115.7 {$21.8) $923.5
ST U 2T R —
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Reconciliation of Uniti Non-GAAP Financial Measures!")

$ in millions

Uniti Uniti Uniti
2Q23 2024 2023
Met income (loss) attributable to common shares!? $25.3 $17.6 ($82.9)
Real estate depreciation and amortization 55.1 55.6 2211
3ain on sale of real estate, net of tax - - (2.2)
Participating securities' share in eamings 0.3 0.7 1.2
Participating securities' share in FFO (0.7) (1.5) (2.1)
Adjustments for unconsolidated entities 0.4 - 1.7
Adjustments for noncontrolling interests (0.0) (0.0) (0.1)
FFO attributable to common shareholders $80.4 $724 $136.8
Transaction related costs 5.6 11.0 12.6
Amortization of deferred financing costs and debt discount 4.5 6.6 38.1
Costs related to the early repayment of debt - - 31.4
Stock based compensation 3.1 3.4 12.5
Mon-real estate depreciation and amortization 22.2 22.4 89.4
Straight-line revenues (9.9) (8.2) (37.9)
Maintenance capital expenditures (1.9) (1.9) (7.0)
Other, net'?! (13.4) (13.5) 108.2
Adjustments for unconsolidated entities 0.3 - 1.3
Adjustments for noncontrolling interests (0.0) (0.0) (0.1)
Adjusted FFO attributable to common shareholders $91.0 $92.3 $385.3

[ ® (1) AMOUTS My nof e ooe i rouncing.
prmes Unltl (2] 2023 inclwdes E204.0 millon of poodwil impaimment chare related 1o cur Untl Fiber segment.
25



]
Reconciliation of Uniti Non-GAAP Financial Measures(")

8 in millions

2024 Qutlook™
Leasing® Uniti Fiber™ Corporate'? Uniti*?
Met income (loss) $679 ($10) {$559) $110
Depreciation and amortization 178 135 - 313
Interest expense - - 514 514
Income tax expense (benefit) 2 (13) - (11)
EBITDA $859 $112 ($45) $926
Stock-based compensation 2 3 8 13
Gain on sale of real estate (19) - - (19)
Transaction related costs & Other 3 - 17 20

Adjusted EBITDA

® rf) Amownts may nof o due do roending.
-.-....-: Unltl (2 202d Quiicod IS bamed 0N the Mic-RoIn? o 2004 Dutiond range peoided 10 e Company™s Eamings Refeasn dxed AuQeet ¥, 2004, Owr 2024 Ouiook InOudes Me IMpac! fom feid reinancings and Iansacion eated a0 ey CoRS NOUTed I0 cais.  Our cuTionk evciide s luume menper £ acquisnions,
capial marke? rarsactions, and fukwe fransaction relafed and offer rosk. Achuad ssults toulkd cifer madally fom these braard-ooking stafemants. 26
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Reconciliation of Uniti Non-GAAP Financial Measures(")

$ in millions Uniti
2024 Qutlook™®
MNet income attributable to common shares $108
Real estate depreciation and amortization 223
Gain on sale of real estate, net of tax (19)
Participating securities’ share in eamings 0
Participating securities' share in FFO (1)
Adjustments for noncontrolling interests (0)
Transaction related costs 17
Amaortization of deferred financing costs and debt discount 24
Stock based compensation 13
Mon-real estate depreciation and amortization 20
Straight-line revenues (30)
Maintenance capital expenditures (8)
Other, net (54)
Adjusted FFO attributable to common shareholders $363

® rf) Amownts may nof o due do roending.
-.-....-: nl I 2 mmmmmmmdwmmmn Company’s Eamings Refease dxed Augrst 1, 2024, Ouwr 2024 QuO0cK InCiuges Me IMpac! fom deid mAnancings and anscion reaed and ohmer CoRS nCured io daie. Our Gutiook excinde s fLiure menper £ Scquisiios,
capial marke? rarsactions, and fukwe fransaction relafed and offer rosk. Achuad ssults toulkd cifer madally fom these braard-ooking stafemants. 2?
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Non-GAAP Financial Measures

We refer to EBITDA, Adjusted EBITDA, Funds From Operations ("FFO") (as defined by the Mational Association of Real Estate Investment Trusts "MAREIT)) and Adjusted Funds From Operations ("AFFO") in cur analysis of our
results of operations, which are not required by, or presented in accordance with, accounting principles generally accepted in the United States ("GAAPY). While we believe that net income, as defined by GAAP, is the most
appropriate earnings measure, we also believe that EBITDA, Adjusted EBITDA, FFO and AFFO are important non-5AAP supplemental measures of operating performance for a REIT.

We define "EBITDA" as net income, as defined by GAAP, before interest expense, provision for income taxes and depreciation and amortization. We define "Adjusted EBITDA" as EBITDA before stock-based compensation
expense and the impact, which may be recuming in nature, of transaction and integration related costs, costs associated with Windstream's bankruptcy, costs associated with litigation claims made against us. and costs
associated with the implementation of our enterprise resource planning system, (collectively, “Transaction Related and Other Costs™), costs related to the setflement with Windstream, goodwill impairment charges, severance
costs, amortization of non-cash rights-of-use assets, the write off of unamortized deferred financing costs, costs incurred as a result of the eardy repayment of debt, including early tender and redemption premiums and costs
associated with the termination of related hedging activities, gains or losses on dispesitions, changes in the fair value of contingent consideration and financial instruments, and other similar or infrequent items (although we may
not have had such charges in the periods presented). Adjusted EBITDA includes adjustments to reflect the Company's share of Adjusted EBITDA from unconsolidated entities. We believe EBITDA and Adjusted EBITDA are
important supplemental measures to net income because they provide additional information to evaluate our operating performance on an unleveraged basis. In addition, Adjusted EBITDA is calculated similar to defined terms in
our material debt agreements used to determine compliance with specific financial covenants. Since EBITDA and Adjusted EBITDA are not measures calculated in accordance with GAAP, they should not be considered as
alternatives to net income determined in accordance with GAAP.

Because the historical cost accounting convention used for real estate assets requires the recognition of depreciation expense except on land, such accounting presentation implies that the value of real estate assets diminishas
predictably over time. However, since real estate values have historically risen or fallen with market and other conditions, presentations of operating results for a REIT that uses historical cost accounting for depreciation could be
less informative. Thus, NAREIT created FFQ as a supplemental measure of operating performance for REITs that excludes historical cost depreciation and amorization, among other items, from net income, as defined by GAAP.
FFO is defined by MAREIT as net income attributable to common shareholders computed in accordance with GAAP, excluding gains or losses from real estate dispositions, plus real estate depreciation and amortization and
impairment charges, and includes adjustments to reflect the Company’s share of FFO from unconsolidated entities. We compute FFO in accordance with MAREIT s definition.

The Company defines AFFO, as FFO excluding (i) Transaction Related and Other Costs; (i) costs related to the litigation settlement with Windstream, accretion on our setiement abligation, and gains on the prepayment of our
settlement obligation as these items are not reflective of ongoing operating performance; (i) goodwill impairment charges; (iv) certain non-cash revenues and expenses such as stock-based compensation expense, amortization
of debt and equity discounts, amortization of deferred financing costs, depreciation and amortization of non-real estate assets, amortization of non-cash rights-of-use assets, straight line revenues, non-zcash income taxes, and the
amortization of other non-cash revenues to the extent that cash has not been received, such as revenue associated with the amortization of tenant capital improvements; and (v} the impact, which may be recurring in nature, of
the write-off of unamortized deferred financing fees, additional costs incurred as a result of the eary repayment of debt. including early tender and redemption premiums and costs associated with the termination of related
hedging activities, severance costs, taxes associated with tax basis cancellation of debt, gains or lasses on dispositions, changes in the fair value of contingent consideration and financial instruments and similar or infrequent
itemns less maintenance capital expenditures. AFFO includes adjustments to reflect the Company's share of AFFO from unconsolidated entities. We believe that the use of FFO and AFFO, and their respective per share amounts,
combined with the required GAAP presentations, improves the understanding of cperating results of REITs among investors and analysts, and makes comparisons of operating results among such companies more meaningful.
We consider FFO and AFFO to be wseful measures for reviewing comparative operating performance. In particular, we believe AFFO, by excluding certain revenue and expense items, can help investors compare owr operating
performance between periods and to other REITs on a consistent basis without having to account for differences caused by unanticipated items and events, such as transaction and integration related costs. The Company uses
FFO and AFFO, and their respective per share amounts, only as performance measures, and FFO and AFFO do not purport to be indicative of cash available to fund our future cash requirements. While FFO and AFFO are
relevant and widely used measures of operating performance of REITs, they do not represent cash flows from operations or net income as defined by GAAP and should not be considered an alkemative to those measures in
evaluating our liquidity or operating performance.

Further, our computations of EBITDA, Adjusted EBITDA, FFO and AFFO may not be comparable to that reported by other REITs or companies that do not define FFO in accordance with the current MAREIT definition or that
interpret the current MAREIT definition or define EBITDA, Adjusted EBITDA and AFFO differently than we do.
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Glossary

4G: The fourth generation of cellular wireless standards that is widely deployed by cellular operators today with the ability to transport data at rates up to 100
MBPS Intemet access for maobile users.

5G: The fifth generation of cellular wireless standards that began to be deployed in 2019, with expected wide scale deployment over the next year 5G has
the ability to transport data with low latency and at rates of up to 1 GBFS for both stationary and mobile users.

Adjusted EBITDA: Adjusted EBITDA is defined as EBITDA before stock-based compensation expense and the impact, which may be recurring in nature, of
transaction and integration related costs, costs associated with Windstream's bankruptcy, costs associated with litigation claims made against us, and costs
associated with the implementation of our new enterprise resource planning system (collectively, “Transaction Related and Other Costs”), the write off of
unamortized deferred financing costs, costs incurred as a result of the early repayment of debt, gains or losses on dispositions, changes in the fair value of
contingent consideration and financial instruments, and other similar or infrequent items.

Backbone: A major fiber optic network that interconnects smaller networks including regional and metropolitan networks. It is the through-portion of a
transmission network, as opposed to laterals and spurs which branch off to connect customer locations.

Bandwidth Infrastructure: Lit and dark bandwidth provided over fiber networks. These services are commeonly used to transport telecom services, such as
wireless, data, voice, Intemet and video traffic between locations. These locations frequently include cellular towers, network-neutral and network specific
data centers, carrier hotels, maobile switching centers, CATV head ends and satellite uplink sites, ILEC central offices, and other key buildings that house
telecommunications and computer equipment. Bandwidth Infrastructure services that are lit (i.e. provided by using optronics that “light” the fiber) include
Ethernet and Wavelength services. Bandwidth Infrastructure services that are not lit are sold as dark-fiber capacity.

Capital Intensity: Capital expenditures as a percentage of revenue.

Churn: Decline in MRR, such as disconnects, bandwidth downgrades, and price reductions. Includes decline in MRR related to it backhaul sites
converting to dark fiber.

Conduit: A pipe, usually made of metal, ceramic or plastic, that protects buried fiber optic cables.
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Core Adjusted EBITDA: Represents Adjusted EBITDA principally generated from leasing and lit services of the fiber network, as well as Adjusted EBITDA
that are ancillary to the fiber network, including managed services. Core Adjusted EBITDA also includes non-recurring Adjusted EBITDA that is related to our
core operations, such as equipment sales, certain construction projects, and early termination fees. Core Adjusted EBITDA excludes non-recurring Adjusted
EBITDA that is not core to our operations, such as non-core construction projects.

Core Revenue: Represents revenue principally generated from leasing and lit services of the fiber network, as well as revenues that are ancillary to the fiber
network, including managed services. Core Revenue also includes non-recurring revenue that is related to our core operations, such as equipment sales,
certain construction projects, and early termination fees. Core Revenue excludes non-recurring revenue that is not core to our operations, such as non-core
construction projects.

Dark Fiber: Fiber that has not yet been connected to telecommunications transmission equipment or optronics and, therefore, has not yet been activated or
“lit”.

Enterprise Value: Net Debt plus fair value of preferred equity plus market value of outstanding common stock and OF units.

Ethernet: Ethernet is the standard local area network (LAN) protocol. Ethernet was originally specified to connect devices on a company or home network as
well as to a cable modem or DSL modem for Internet access. Due to its ubiquity in the LAN, Ethemet has become a popular transmission protocal in
metropalitan, regional and long haul networks as well.

Fiber Optics: Fiber, or fiber optic cables, are thin filaments of glass through which light beams are transmitted over long distances.

Fiber Strand Miles: Fiber strand miles are the number of route miles in a network multiplied by the number of fiber strands within each cable on the network.
For example, if a ten mile network segment has a 24 count fiber installed, it would represent 10 x 24 or 240 fiber miles.

FTT (Fiber-to-the-Tower): FTT are laterals or spurs that connect cell sites to the wider terrestrial network via fiber optic connections.

Gross Installs: MRR related to services that have been installed and are billable in a given period. Includes MRR related to new services installed and
bandwidth upgrades.
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Growth Capital Investments (“GCI7): Capital expenditures on long-term, value-accretive fiber and related assets in the ILEC and CLEC territories owned by
Uniti and leased to Windstream.

Integration Capex: Capital expenditures made specifically with respect to recent acquisitions that are essential to integrating acquired companies in our
business.

Lateral/Spur: An extension from the main or core portion of a netwark to a customer’'s premises or other connection point.
Maintenance Capex: Capital expenditures related to maintaining and preserving the existing network and related equipment.
Mbps: A measure of telecommunications transmission speed. One megabit equals one million bits of information.

Mobile Switching Centers: Buildings where wireless service providers house their Internet routers and voice switching equipment.
Monthly Churn Rate: Monthly churn rate is calculated as monthly Churn divided by MRR on the last day of the preceding period.

MRR (Monthly recurring revenue): Monthly recurring revenue generated based on the price that the customer is expected to pay over the initial term,
including any pricing escalators or discounts. MRR also includes monthly revenue related to the amortization of upfront payments by customers. Cur
presentation of MRR is not a guarantee of future revenues and should not be viewed as a predictor of future annual revenues.

Net Debt: Principal amount of debt outstanding, less unrestricted cash and cash equivalents.
Net Secured Debt: Principal amount of secured debt outstanding, less unrestricted cash and cash equivalents.

Net Success-Based Capex: Success-Based Capex less associated upfront customer payments. Does not include net capital expenditures related to
integration, maintenance, and other, such as IT-related capex.

NOC: Network operations center is a location that is used to monitor networks, troubleshoot network degradations and outages, and ensure customer
network outages and other network degradations are restored.

Nodes: Points on a network that can receive, create, or transmit communication services.
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NRC {non-recurring charge): Upfront customer payments that are primarily associated with an executed fiber-related contract that utilizes either newly
constructed or already owned fiber, and the fiber is intended to be owned by Uniti on a long-term basis.

Optronics: Various types of equipment that are commonly used to light fiber. Optronics include systems that are capable of providing Ethermet,
Wavelengths, and other service over fiber optic cable.

Pipeline: Reflects sales opportunities or transactions we are currently pursuing. Sales pipeline values represent total contract value of the opportunities we
are currently pursuing. M&A pipeline values represent estimated purchase price of deals we are currently pursuing. We have not signed an agreement and
are not otherwise committed to consummating any of these sales opportunities or transactions and there can be no assurances that any of these sales
opportunities or transactions will be completed. Completed transactions may be realized over several years.

Recurring Revenue: Revenue recognized for ongoing services based on the price that the customer is expected to pay over the initial term, including any
pricing escalators or discounts. Recurring Revenue also includes revenue related to the amortization of upfront payments by customers. Our presentation of
Recurring Revenue is not a guarantee of future revenues and should not be viewed as a predictor of future annual revenues.

Revenues Under Contract: Total contract value remaining pursuant to existing contracts, some of which may be past their expiration date and currently on
a month to month basis. A portion of these contracts are subject to renewal each year, and there can be no assurances that the contracts will be renewed at
all or, if they are renewed, that the renewal will not provide for lower rates.

Route miles: Route miles are the length, measured in non-overlapping miles, of a fiber network. Route miles are distinct from fiber strand miles, which is the
number of route miles in a network multiplied by the number of fiber strands within each conduit on the network.

Sales Bookings: MER in a given period relating to orders that have been signed by the customer and accepted by order management.

Small Cells: A site where antennae, electronic communications equipment and power are placed on a utility pole, street light pole or other structure that are
generally 25 feet from the ground to create a cell with a smaller radius than that of a Cell Site. By reducing the distance between the antennae, electronic
communication equipment and maobile user equipment, small cells can transport data at faster speeds than from a Cell Site. Small cells are connected the
cellular network by fiber to a close Cell Site.
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Success-Based Capex: Gross capital expenditures related to installing existing or anticipated contractual customer service orders. Does not include capital
expenditures related to integration, maintenance, and other, such as IT-related capex.

Switch: A switch is an electronic device that selects the path that voice, data, and Internet traffic take or use on a netwaork.
Total Contract Value: Contract MRR multiplied by the term of the contract in months.

Tower: A free standing tower made of steel generally 200 to 400 feet above the ground with a triangular base and three to four sides built on leased parcels
of land. Most towers can accommodate Multiple Cell Sites (and multiple tenants).

Transport: A telecommunication service to move data, Internet, voice, video, or wireless traffic from one location to another.

Wavelength: A channel of light that carries telecommunications traffic through the process of wavelength division multiplexing.
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