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Disclaimer

Forward-Looking Statements

This wmnunun Includes forward-noking statements that are subject to ricks that could tual and results to differ materially from n statements. fied by wards or phrases such as “will” “anticpate.” “estimate.”

“expect,” “intend," “plan,” "believe,” “target,” “farecast” and ather words and temms of similar meaning

Forwarcloking statements incude, but are not lmited ta, anticpated mnm broadiand market inchuding availability and timing of delvery of fiber broadband 1o customers, including er oo prptrtion; e of households or locations that may be served generally and related to fundii

¥arios state and feceral Braachand rograms, Incluckng fure program: B with , the Rural Dig Fund and the Broadband Equity and Access Deployment Program (BEAD]; products, 0 o Ot Dt it expectations [

inchudi  acce=s expense, and the timing and benefit of such acthies; satements regarcing percesved and patential synergies and othes benefits of the proposed krlnuﬂmn with Linfti Group, inc. {"Uiniti") in which Units will survive the Merger s 2 whally owned indirect subisid

wmnm Parent, Inc, a Delaware G {"New Uit} that in May 2024 [the "Merges”) the Merger and the f New Uniti frmpmber with sl mam and ke, ‘the “Merged Group”), and expectations around the fmncm imgac of the Merger on the Merged Group's financials; and a
arding plans. objectives. d intents d other statements that are not histancal facts. along with ather owerall business cutiook, are based on estimates, projections, beliefs, and le bust are not guarantees

Mms, or results. actual d results may differ expressed in these f s the result of a number of important factors.

Impartant factors that could cause actual results ta differ by from thase farward-lacking rizks and npetiive p as state funding programs pravide opportunities far new entrants in cur markets and possible averbuiding of our netwark; aur ability 1

extent to which, we participate in BEAD and are able sully secure funding via processes oves our comgetitars, especially in bght of the by the Indiviclual states for the awasd of BEAD funding; loss of funding fram the Affordable Canneciivity Program that may leadu

scnnnects of duner state or federal subsidy BrOGrAMS thal are NCE yet permanent progrAMS; the effect of any changes n federal or state governmental reeps oo ox zmA, il ey e regulations regarding alleged digital discrimination and net neutraity in the marketplace; uncertainty created in the federal Universal Senvce Fund grogram nased '

Iegal actions; aversight ar enforcement activities by state or federal agencies; that the proposed transaction with Uniti, could cause distraction by and 2 otherwse would have been attributed to the business; the abiity of the parties to complete the Merger considering the various _ closing conditians; the expected

the Merger, such a5 improved operations, enhanced revenues and cash flow, synergies, gnmn patential, market prafile, bussiness plans, expanded portfoba and gth; ablty of New Uniti of and d anticipated trends in Uniti's, Windstream's and, o

expected completion of the Merges, Mew Uniti's business; the impact of incluing the ta whether or nat o  the impact that it will have on outstanding indebtedness that ranks pori passu with, ar seniar to, the secured notes and the coltateral that secure the secunt

ard such ther inctedness; adverse changes i ecanomi cancitons, including e st o fareign wars o poltical uphet; ik an umicerainties fom cost pressures anc st o our Eostommers” Comamumications and payment deciions s an the business of ot ventdor: adverse sconomic, pabical o market coraifians rekaeel toepidemics, panrie
ur business operatians and fnancial position and on our customess; impact of any supply chain delays or shortages on ur business opwcrtors 0d on ok castomers’ abity to operate their buiness; that the expected benefits of cost educton and Experse management acthies are not realzed or 3
affect our sales to persannel; the impsct of new, emerging, o competing technolagies and cur shiliy to utios theae o our general US does not ¥ abligatian to
Tormward-tocking ststomment, whether 5 & rest of e formration, ature events o GUncrwtse, e “Rik Foctors 1t e offrieg mesmorandan.

No Offer or Solicitation

This communication and the information contamed in it are provided far infarmation purposes onky and are not intended to be unuxn:unm:nrmubnmm:nnnafamumewaawml w:nuﬂu to sed mmnuunnnnr:nun:rbunu\r,urmmwmumm for, acquire ar f Uniti ("Uniei"),

ey ) or the proposed {“New Liniti") or any other financial products or securities, in any place or urisdiction, nor shal there be any offer, of uch offer, solicitation be unlawful the securities laws ofanysuch purisdiction.

securities shall be made in the United States absent registratian under the LS Securities Act of 1833, as amended [the “Securities Act”], ar pursiant & fram, or in rm;un,m to,

Additional Information and Where to Find It

In connection with the contemplated merger {the “Merger”), New Liniti has filed a regstration statement on Form S-4 with the SEC that contains a proxy statement/prospectus and other documsents, which has not yet become effective. Once effective, Uniti will prosy 5 This,

subistitute for any registration statement, proxy statement/praspectus or ather dacuments 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 W AZOUT UNIT, , MEW UNITI, THE MERGER AND RELATED MATTERS. INVESTORS SHOULD READ THE PROXY STATEMENT/PROSPECTLIS AND SUCH OTHER DOCLIMENTS FILED WITH THE SEI

CAREFULLY AND IN T, AS WELL AS ANY OR SUPPLEMENTS TOTHE PROXY STATEMENT/PROSPECTUS AND SUCH DOCUMIENTS, BEFORE THEY MAKE ANY DECISKIN WITH RESPECT TD THE MERGER. The theretoand all other documents filed with the SEC in conmectian with t

will be availabie free of charge on the SECs website [at www.sec gov). Copies of documents filed with the SEC by Uniti will be made available free of charge an the Uniti's investor relations it filings).

Participants in the Solicitation

Ui, their and certain of their other the solicitation of Uniti's in Merger. Inf Unitf sdirectars and executive officers is set forth in the sections titled “Proposal No. 1 Election of Dwectors” and *5

Gunership of Cetain Benefical Owmers and Managerment” rchored i Lt s pray statement or = 2024 annual meting ofstockhokders, which was e with the SE€ on Agri 1, 2024, fand which & aibabie 55-24- Chtm), the section titied “Directars, Exec

anl Corporate Gavemance” included I £ ARl REARIT on Farm 10K fof the fical year ended December 31, 2023, Which was filed with the SEC on Fedruary 29, 2024, (and which i avallatie htm, and subsequent beneficial fie1

SEC and ciher flngs made fom tame i time with the SEC. Adchional infarmaticn regarding the persons who may, under the rdes of the SEC, e desmed the Merger, including a description of their direct or imdirect interests, by security holdngs or otherwise, i set farth in the praxy statem
d other fited by he SEC. These d d free of charg the sources indicated atiove.

Non-GAAP Measures

This Inchudes desived from financial but not our condensed financial statements prepared in accondance with accounting principles generally accepted in the LS. [“GAAF"). These measures are kg mor AN financial measures. Specificaly, in this presentation, we refe

forma Total Leverage, Pro-forma Met Leverage, EBITDA, EBITDAR, Adjusted EBITDA, Adjusted Free Cash Fow, Adjusted Service Revenue, Adjusted Total Revenue and Sales and Adjusted Total Expenses, which are non-GAAP financial measures (coliectivesy, our inancial 5| The nan-GAAF financial measures provided herein may not be direc

comparable to simiéar measures wsed by other comganies in the Company’s industry, a5 cther companies and oUner bissinesses may define such measures differently. The Company believes that these non-GAAF Measures provide wseful Information to Management and imvestars msarnmg::mnﬁmml ‘and basiness trends relating tathe Company's financi

and results of operations. The non-GAAP finandial measures f financial under GAAP, and should ot be cansidered s atternatives to, and should only be considered togethes with, the Company's firancial results in accordance with GAAP. The Company does nat comsider these nan-GAAP financial measun

substitute for, o superior to, the information provided by GAAP finandal results. The definitions and reconciliations of MM-WP financial measures to the most directly comparable financial measure calculated and provided in accordance with U.S. GAAP can be found in this presentation.
Market and Industry Data
This presentatian alsa contains estimates and information concerming our indisiry, including market position, market size, and growth rates of the markets in which the Company participates, that are based on industry or other third-party publications and reports. This infarmation imobves anumber of axsumptions and limitations, and you are cautioned nat

undue weight 1o “The Company has verified the accuracy ar of the data contained in these publications and reparts. The industry in which the Company operates i subject 103 high degree af uncertainty and risk due 19 2 vanety of factors. These and other factars could cause results to dffer materially fram t
expressed in these publications and reports.

Einancial information identified in this presentation 2x *pro forma® or “an a pra farma eombined basis® hax been prepared to giue effect to the Mergers ax if the Merger had occurred an January 1, 2073 in the case of the unaudited pro forma condensed combined statements of income and on June 30, 2024 in the case of the ursudited proforma condensed ez
balance sheet. Hawever, neither we rnor the Codsiuser (ax defred below), New Uniti or Ursti will be under any obligation to implement the post closing rearganizatian folowing the consummation of the Merger. Aczordingly, unless atherwise indicated, such Financial information does not give effect ta the pest-closing rearganization.
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Windstream at a Glance

Business Overview

Provides broadband internet, traditional voice, and video services to residential and small business customers

Key products include high-speed Internet, CPE, wireless service bundle, Internet security, live TV and

streaming video, and Voice

= 1M FTTH consumer premises passed and ability to expand builds by up to ~1M additional households due
to the planned Uniti merger

i Wholesale

21%

Kinetic

Provider of cloud-enabled connectivity, communications, and security solutions to enterprises with primary
operations in the US.

Key products include forward-leaning SASE, security, and UC portfolio, to provide businesses with a secure
network and seamless experience

Enterprise

Enterprise
37%

Extensive nationwide fiber network that spans ~102K fiber route miles' and includes 160 on-net data centers
‘Wholesale strategic approach h network flexible p and technology leadership

Wholesale

Kinetic Key Statistics

Revenue and Co

Revenue
$3,895M

Kinetic
42%

Enterprise & W

WINDSTREAM

1.6M

Next Gen'*! Consumer
passings

217K

LTM Next Gen® Consumer
passings constructed

4.4M

Total passings

ENTERPRISE
~$1,320M

Annualized recurring
revenue #(2024)#

~80%

Revenues Under
Contract’®

ribution Margin

tribution (LTM 2Q24)

Direct margin(®
$2,526M

Whaolesale

28% Kinet

40%

Enterprise
32%

lesale Key Statistics

‘\ windstream wholesale

108

POPs
(400GB capa

~1.4K

POPs
(100GE capable)

27%

Next Gen(2 Consumer
penetration (2024)

~$380M

LTM Next Genl?! Broadband

Fecurring revenue
expansion®

~220bps

YoY direct margin

~90%

Strategic & Advanced
revenuel’#

6 ~160
International On-net data ce

landing centers

(% Beginning in 2024, the calculation of Fiber Route Miles was modified to align with Uniti disclosures; ® Next Gen premises upgraded to FTTH as of June 30, 2024; ® We define recurring revenue as revenue for ongoing services to customers that occurs in regular intervals
(primarily monthly), and for which management has no reason to believe will not continue; ¥ Based on 2024 results on an annualized basis; ¥ % of Enterprise Market Strategic & Advanced revenue that is “in-term” under an executed contract as of the three months ende
June 30, 2024; ¥ Direct margin is computed as segment revenues and sales less segment direct operating expenses; ) As a percentage of Enterprise market service revenue excluding end-user surcharges; 8 Based on 2024 results on an annualized basis
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Second Quarter Highlights

Adjusted EBITDAR() of $871.1M for the 6 months Ended June 30, 2024, Up 4% in 1H 2024

Consumer Highlights Fiber Build Momentum Continues

* Kinetic consumer service revenue down 2% year-over-year * Approximately 94K new consumer premises added in 1H 2024

. ) largely driven by impact of the ACP step-down?

@) k ne t |C = Approximately 1.6M consumer premises now have access to FTTH ser
by windstream = Strong fiber net additions of 17K in quarter

* 36% of consumer households with access to 1-Gigabyte per second w

* Consumer Broadband ARPU of $89.13 up 2% y-o-y achieved by quarter end

WINDSTREAM Strong Strategic Revenue Trends Interconnection Expense Reduction®

ENTERPRISE

* Continued focus on Strategic & Advanced IP portfolios, which now | = Total enterprise interconnection expense fell by 27% y-o-y; legacy-TDI

& represent ~90% of total Enterprise Market service revenue 2149 related expenses® fell by 52% y-o0-y
* Wholesale had solid performance highlighted by high demand = Of the $342M in annualized enterprise interconnection expense rema
from telecom, cable and content customers S90M relates to legacy-TDM services®!
windstream
wholesale
= Adjusted EBITDAR is a non-GAAP metric presented for supplemental information purposes only, which should not be considered a substitute for information ps ted in accordance with GAAP. See "Legal Disclaimers™ on page 2 of this presentation, "Adjusted EBITDAR

Reconciliation” on page 31 of this presentation; * Step-down of the Affordable Connectivity Program (ACF) began in 20:24; Windstream’s ACP customer base received ~53M in monthly subsidy under this program;
3 Excludes end-user surcharges; ' Based on 2024 results on an annualized basis; ¥ Includes TDM expenses plus Network Facilities {excluding Fiber Expense)




[ — *

Combination with Uniti Expected To Provide Increased
Financial Flexibility

On May 3, 2024, Uniti and Windstream announced their intention to merge

The combination will create a premier insurgent fiber provider with $4.3B in pro forma revenue for the year ended as of 12/31/23 and 230,000 fiber rou
miles covering 47 states within the U.S.

Existing Uniti shareholders will own ~62% and existing Windstream shareholders will own ~38% of the outstanding common equity of the combined
company!!), with certain of Windstream’s largest shareholders, including Elliott, rolling substantially all of their investment value in Windstream into the
combined company

New combined company will be well-positioned in rapidly growing market for digital infrastructure services, particularly in Tier Il and Il markets

Combination creates opportunity to accelerate growth, improve competitiveness and remove several dis-synergies and encumbrances, with additional
levers for value creation and increased strategic optionality

Compelling financial profile with potentially meaningful targeted synergies, enhanced cash flow generation and improved leverage that supports increa:
shareholder returns

Combination has potential to remove numerous dis-synergies which exist in the current OpCo / PropCo structure
— Removing competing tenant vs. landlord narrative, improving business development, M&A, capital markets, and recruiting opportunities

Aligning capital allocation objectives to improve and expand FTTH investment opportunities

Removing significant barriers on future sales and business development opportunities
— Removing substantial barriers to each company’s ability to pursue value accretive M&A

' Ownership percentage excludes impact of non-voting warrants issued to shareholders of Windstream. Inclusive of non-voting warrants, existing Uniti shareholders will own ~58% of the outstanding common equity of the combined company and existing Windstream
shareholders will own ~42% of the outstanding common equity of the combined company
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Kinetic Overview, Strategy & Update
[ oweniew |

®* Provides broadband internet, traditional
$414 $405 voice, and video services to residential and 18 1.1M 4.4N
small business customers States Broadband Househo
served subscribers!? passed

* Key products: High-speed Internet, CPE,

wireless service bundle, Internet security, C::_:a‘ % ﬁ

live TV and streaming video, and Voice

* 1.6M FTTH consumer premises passed and ability to expand builds by up to ~1M additional
households due to the planned Uniti merger

1024 2024 Strategy

* Product superiority: Fiber's ability to deliver symmetrical speed and unlimited bandwidth is
Direct Margin (SM) (@ unmatched, allowing Windstream to win subscribers from Cable competitors without fiber

* Next Gen Expansion: Current build plan, excl. BEAD, has upgraded 1.6M households from its «
footprint to bring next gen speeds to broadband addressable households

5256 5248
* |Improve quality & customer service: Improves retention and enhances brand for increased pene
Strength in Rural Markets
B Consumer Broadband HHs'® |
Windstream passes (by technology) “E
1024 2024 “4.4M homes... ~4.4M Fiber - Strategic Markets 15M 1
While facing modest T )
61.9% 61.2% competition in vast majority of pa: Fiber - PPP / RDOF Markets 0.1M 3

footprint DsL 28M

M

(%) Direct Margin is computed as segment revenues and sales less segment costs and expenses; P As of June 30, 2024; ¥ PPP and RDOF Fiber Househalds are primarily zero-competitor markets, while Strategic Fiber Households are primarily a combination of 1-2 competitor
markets
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Kinetic Overview, Strategy & Update (Cont’d)

Network Map Key Operational Metrics¥)

(r———"~""~"~"7~"7=7 1 [ i

1 | 11

, ~1.6M i1 ~1.1M i ~27%

| | J | 11

| Next Gen Consumer passings | | Broadband subscribers I 1 NextGen penetration
I | | 11
s e g R e T T e L S TS R

Fiber Build program expected to bring next gen speeds to over 1.9M households by 2027,
representing over 40% coverage of all broadband addressable households,
including out-of-footprint RDOF and PPP expansion

Ability to expand FTTH builds by up to ~1M additional households due to the planned Uniti mer

Key Financial Metrics

A B (A

~$397M

2024
Kinetic service revenue

61%

2024
Direct margin(3)

go ¥ AL

Kinetic-owned assets!

4145 of June 30, 2024; @ Next Gen comprised of FTTH; ¥ Direct margin is computed as segment revenues and sales less segment costs and expenses; 4 Kinetic Owned Assets represent net PPEE, excluding CWIP, as of December 31, 2023, for Windstream owned assets
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Kinetic Highlights

Unique, diverse footprint with limited overbuilder presence
= Rural and geographically diverse footprint: ~75% of footprint in markets with less than 20,000 households

= |nsurgent fiber provider resulting in 85% of footprint with no overbuilders

Already upgraded ~1.6M households to Next Gen FTTH
= Committed to fiber expansion in Tier Il / lll 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-quality results
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Kinetic Has Significant Momentum

Change in Subscribers (in Ks)

Cumulative 1 Gbps Passings (in Ks)

M Consumer B Next Gen Net Customer Additions M DSL Net Customer Losses
17.9 17.2
-
(29.5) (27.2)

1024 2024 1024 2024
Ending Fiber Subscribers (in Ks) and Penetration Rate Consumer Broadband Revenue (in $M) and ARPU
M Ending Fiber Subscribers B Penetration Rate I Consumer Broadband Revenue  —s=—Consumer Broadband ARPU

26.6% 26.9% 5$89.93

. b $89.13
418

1024 1024

2024
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Fiber Cohort Penetration

40%

Newest Fiber Cohorts Are Showing Strong Penetration Early

Target Penetratio
over a 4 year peri

Year 1 and Year 2 Cohort Penetration

m Year 1 Penetration  ® Year 2 Penetration

30% 9-month
29% 29% 29% 289% Penetration g month
26% 27% 75% 26% 27% 259 Penetration
3% ° 24% 24% 3
22% 22% 21% 22% Pe
| 20%
16% I 15%I 15'%I I I
3020 4020 1021 2021 3021 4021 1022 2022 3022 4022 1023 2023 3023 4023

Note: Cohort penetration reflects consumers on 1G capable facilities, within the respective cohort, at the 12-month (Year 1 Penetration) and 24-month (Year 2 Penetration) anniversary of the cohort being launched. Less than 1 Year cohort penetration is shown as of June
2024, reflecting penetration at the 9-, - and 3-month mark for cohorts completed in the third and fourth quarter of 2023, and first quarter of 2024, respectively.




Enterprise Overview, Strategy & Update

Revenue (5M) Overview & Strategy

$364 * Provides cloud-enabled connectivity, communications and security solutions to enterprises w
5334 primary operations in U.S.
Strategic & Advanced revenues annualized? ~$1,151M, representing ~90% of total Enterpris
market service revenue®®

* ~80% of revenue under contract!*)

£ " SD-WAN, SASE, UCAAS Enabled
% = Continued focus on sales and retention
. . Investment in network, product, and improvement in service delivery, care and repair
1024 2024 E E = Ethernet & Broadband IP Access + Fiber-Fed Facilities
g E * Focus on eventual conversion to Strategic solutions
Direct Marginm (SM) g B4 * Increased incentives to keep customers in place and maximizing customer experience

* TDM Access
= Accelerating conversion plan to optimize TDM infrastructure

= Strategic marketing pricing, conversion incentives, and access cost reductions

5208 $187
TDM Exit Program
* Windstream has employed a targeted approach to decommission the TDM network and accel
customer conversions
1024 2024 = Since 2021, Windstream has decommissioned ~75% of its colo facilities and ~90% of its TDM circi
57.1% 55.8%

= Enterprise is nearing the completion of its TDM Exit Strategy with 2025 expected to be finaly

(4 Direct Margin is computed as segment revenues and sales less segment costs and expenses; # Based on 2024; ¥ Excluding end-user surcharges; % of Enterprise Market Strategic & Advanced revenue that is “in-term" under an executed contract as of the three montt
ended June 30, 2024; " We define revenue under contract as contracts which have terms of at least one year for which management has no reason to believe will not be renewed
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Enterprise Highlights

Leading enterprise service provider with significant scale
= Largest independent provider outside of major carriers and CableCos

= Serves more than 11K enterprise customers across more than 70K critical locations(!)

Large, sticky, and diversified customer base across industries
= Serve customers spanning healthcare, professional / financial services, manufacturing and retail services among others
= ~2K customers contribute at least $50K to revenue annually as of June 30, 2024

= ~80% of Strategic and Advanced MRR is under contract!?)

Comprehensive product offering with strong concentration toward Strategic products
= Full spectrum of networking solutions including SASE, SD-WAN, and UCaa$ capable of providing end-to-end solutions for customers
= Strategic & Advanced IP portfolios represent ~90% of total Enterprise market service revenue®

= TDM exit expected to be completed in 2025

1*} Excludes legacy TDM customers; 2! % of Enterprise Market Strategic & Advanced revenue that is "in-term"” under an executed contract as of the three months ended June 30, 2024; # Excludes End-User Surcharges




Significant Interconnection Cost Reductions

TDM Retirement Accelerates Cost Reduction and Improves Customer Experience

Interconnection Expenses ($M) * 2Q24 annualized run-rate of $342M in
interconnection and network access &
YoY facilities expenses; annualized decline o
2023 Annualized 2Q24 Annualized Change %
TDM 79 18 (51%) = S90M of Legacy TDM-related expenses!
including Network Facility expense;
IP/Ethernet 242 216 (11%) annualized decline of 52%
Last Mile Access 321 255 (21%) =

Continued execution of multi-year prog
to migrate legacy TDM customers to ne

Lo, A5 1 {19 technologies, moving from circuit-level’
IP/Ethernet 19 15 (19%) market-level optimization

Network Access 65 27 (58%) = The focus on market-level TDM remova

enable greater reductions in network re

Network Facilities (excluding Fiber Expense) 61 40 (34%) estate and colocation expenses
Fiber Expense & Other 22 19 (14%)

Network Facilities Expense 83 59 (29%)

Enterprise Interconnect and Network Access & Facilities 469 342 (27%)

) Includes TOM expenses as shown, plus network Facilities (excluding Fiber Expense); TDM expense consist of costs to provide legacy time-division multiplexing (“TDM®) voice and data services




Wholesale Overview, Strategy & Update

Revenue (SM)

223.2 * ~102K+ fiber route miles!) in United States Products
187 = 108 400G capable sites a',‘:‘_,.\ \Wava Sanicas I@J Dark F
* ~160 On-Net Data Centers o i
i o - Colocation [lg_)z) FTTT
* Nationwide fiber network eads
k13 -
* Multiple international landing centers “F[J=- Ethernet, DIA & Cross Connects
Strategy
1024 2024 Network Expansion: Significant pipeline of high-return, customer-funde:

construction of owned routes and data center expansion opportunities

Direct Margin (Sm) () W 7, Flexible Partnerships: Aim to win market share with differentiated “Fast
Flexible” approach to service delivery, including self-service

= Technology Leadership: Optical tech advancements, including C+L band,
& fiber monitoring and 400GB Next Gen ZR+ wavelength launch

5194

$166

Next Generation Transport Network (ICON)

* Enhancements made on Windstream'’s Intelligent Converted
Optical Network (ICON), launched in 2020, provides open and
1Q24 2024 disaggregated network architecture
= Benefits include ultra high capacity, lower equipment and
86.8% 88.5% operations cost and increased network reliability by INOSTF

) Direct Margin is computed as segment revenues and sales less segment costs and expenses; @ Beginning in 2024, the calculation of Fiber Route Miles was modified to align with Uniti disclosures
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Wholesale Highlights

Future-proof nationwide wholesale fiber network

= Scalable, pan-U.S. fiber network with key strategic routes, covering 102K!?) fiber route miles in the United States

= 1 of only 3 nationwide fiber-to-the-tower networks

Long-term, highly recurring customer relationships
= Attractive mix of high-quality, strategic customers

= Attractive low churn on long-dated contracts

Immense opportunity to capture industry tailwinds from hyperscale demand

= |eading Waves and Dark Fiber businesses positioned to capture data center connectivity opportunity

Proven technology leadership
= Continued adoption and first-mover of latest optical deployments

= First industry provider to launch 400GB, 800GB, and 1TB trials

[ Beginning in 2024, the calculation of Fiber Route Miles was modified to align with Uniti disclosures




Nationwide Long-Haul Fiber Network

We are One of the Three Play::;:::-lt;:atter to National Sophisticated B Al e = [t I Our Dutsized Market Share

We have ~25% of the Wave Wireline / Carrier Market

Dedicated to Primarily Focused
Nationwide? Waves and Dark on Heavy
Fiber? Bandwidth Users?

W v v v

Competitors

LUMEN \/ % \/
Zavo We have ~34% Share of Spend Across Our Connected Data Centers
National Telco

< ansrverizon’ of X X

T Mobile
Regional Fiber

cegent CO X % F %
CC e

Source: EY-Parthenon
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2024 Quarterly Financial Results

Unaudited Adjusted Results of Operations (Non-GAAP)

Financial Overview ($M)

2024
10

Revenue and Sales
Kinetic Market 5547
Enterprise Market 316
Wholesale Market 114
Service Revenue $977
Product & Fiber Sales 24
Total Revenue and Sales $1,001

Expenses

Direct Segment Expenses 343
Network Access & Facilities 111
Shared Network & Operations 70
Information Technology/Shared Corporate 71
Total Expenses $595
(-) Rent (net of settlement payments) 144
(+) Gain on sale of non-core operating assets 103
Adjusted EBITDA $366
Adjusted EBITDA Margin % 36.5%

Note: The above supplemental information presents our business unit revenues and sales segmented between markets in which we are the incumbent local exchange earrier [“ILEC") and provide services to customers over network facilities operated by us (Kinetic) and th
markets in which we are a competitive local exchange carrier (“CLEC") and provide services over network facilities primarily leased from other carriers (Enterprise and Wholesale).

1 Adijusted EBITDA is a non-GAAP metric presented for supplemental information purposes only, which should not be eonsidered a substitute for information presented in accordance with GAAP. See "Legal Disclaimers” on page 2 of this presentation, "Adjusted EBITDA
Reconciliation” an page 31 of this presentation for mare information
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Strong Balance Sheet with No Near-Term Maturities

Debt Maturity as of June 30, 2024 (5M)

fm——————— ]

1 %475 |

: : 1.

i i
51,
57!
S5
S2!
S-

2023 2024 2025 2026 2027 2028
L______j Undrawn Super Senior Revolver B oo I First Out Term Loan I s:ior First Lien Notes

Note: The amended senior secured revolving credit facility will have $500 million of capacity through September 21, 2024, and $475 million of capacity thereafter through January 23, 2027




Financial Performance
Consolidated Financial Performance
5364

5414 $405 $223 366
$334 51,001 636 S
$187

% I I I I I I I I )
£
&
a
=
1}
=

1024 2024 1024 2024 1024 2024 1t 2024 1a:24 2020

$256 s Adjusted Capex® (SM) Adj. Free Cash Flow!?) (SM

Direct margin (SM)1)

246 $161
$208 c187 S 5
$166 5204
1024 2024 1024 2024 1024 2024
1024

61.9% 61.2% 57.1% 55.8% 86.8% 88.5%
1Q24 2024 2024

Mote: " Direct Margin is computed as segment revenues and sales less segment costs and expenses; ! Adjusted EBITDW and Adjusted Free Cash Flow are nan-GAAP metrics presented for supplemental information purposes anly, which should not be considered a substitute for information presented in accon
with GAAP. See "Legal Disclaimers” on page 2 of this presentation, "Adjusted EBITDA Reconciliation” on page 31 of this presentation and “Adjusted Free Cash Flow Reconciliation” on page 32 of this presentation for more information. ™ Excludes reimbursement related to equipment removal cost and start-up
construction equipment capex
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Consolidated Credit Metrics

Total and net debt Gross and net leverage

W Total debt mNet debt M Gross leverage M Net leverage
2,407 2,389 2,380
£ 170 $ 2,004 3 $2344 5 $2,284 0 5 o
31,884 : s 23x 2.
-:Lgx i . -
2021A 2022A 2023A LTM 2Q 2024A 2021A 2022A 2023A LTM 2Q 2024,
Cash + Revolver availability® Adj. EBITDA® / Interest
6.8x
5711 5.2x
4.7x 4.5x
s $462
- 5 - . -
2021A 2022A 2023A LTM 2Q 2024A 2021A 2022A 2023A LTM 2Q, 2024
[ Revolver capacity shown net of LCs; ™ Adjusted EBITDA is 2 non-GAAP metric p d for i ion purposes only, which should not be considered a substitute for information presented in accordance with GAAP. See "Legal Disclaimers” on page 2 of

presentation and “Adjusted EBITDA Recanciliation” on page 31 of this presentation for more infarmation; # Computed using cash paid interest
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Windstream Adj. EBITDAR and Adj. EBITDA Reconciliation

(sm) FY2023 Q124 Q2 ‘24 LTM 06/30/2024

Net (loss) income ($209.8) $59.7 ($59.9) ($122.1)
Depreciation and amortization 790.8 207.7 200.8 804.1
Interest expense 209.6 53.6 52.8 211.7
Income tax expense (benefit) (61.4) 20.5 (13.7) (28.0)

EBITDA $729.2 $341.5 $180.0 $865.7
Straight-line expense under master leases with Uniti 677.1 1723 173.9 687.4
Net (gain) loss on asset retirements and dispositions (1.8) (21.7) (9.7) (27.6)
Gain on sale of operating assets = (103.2) = (103.2)
Merger-related costs — 4.7 10.1 14.8
Cost initiatives 12.9 0.1 - 5.7
Severance and benefits costs 43.7 117 6.8 48.5
Equity-based compensation 13.0 14 1.5 12.7
Other (income) expense, net 13.8 (0.7) (0.8) 12.3

Adjusted EBITDAR (excl. gain on sale of operating assets) $1,487.9 $406.1 $361.8 $1,516.3
Gain on sale of operating assets — 103.2 — 103.2
Cash payment under master leases with Uniti (672.2) (168.3) (168.9) (673.9)
Cash received from Uniti per settlement agreement 98.0 245 245 98.0

Adjusted EBITDA $913.7 $365.5 $217.4 $1,043.6
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Windstream Adjusted Free Cash Flow Reconciliation

(5m) Ql‘24 Q224 LTM 06/30/2024
Net (loss) income (5209.8) $59.7 ($59.9) ($122.1)
Depreciation and amortization 790.8 207.7 200.8 804.1
Interest expense 209.6 53.6 52.8 2117
Income tax expense (benefit) (61.4) 20.5 (13.7) (28.0)
EBITDA $729.2 $341.5 $180.0 $865.7
Straight-line expense under master leases with Uniti 677.1 172.3 173.9 687.4
Cash payment under master leases with Uniti (672.2) (168.3) (168.9) (673.9)
Cash received from Uniti per settlement agreement 98.0 245 24.5 98.0
Met (gain) loss on asset retirements and dispositions {1.8) (21.7) (9.7) (27.6)
Merger-related costs — 4.7 10.1 14.8
Cost initiatives 12.9 0.1 _ 5.7
Severance and benefits costs 43.7 11.7 6.8 48.5
Other (income) expense, net 13.8 (0.7) (0.8) 12.3
Equity-based compensation 13.0 14 1.5 127
$a05. sa1r.a 51,0036
Adjusted Capital Expenditures (1,048.4) (245.8) (204.1) (949.3)
Additional rent paid for growth capital capex funded by Uniti (32.0) (11.3) (13.0) (42.6)
Cash paid for interest on long-term debt obligations (203.7) (79.2) (23.9) (201.8)
Uniti funding of growth capital expenditures 250.0 131.3 65.3 287.9
Cash (paid) received for income taxes, net (11.6) 0.5 (5.1) (6.5)

Adjusted Free cash flow (5132.0) 5161.0 5$36.6 5$131.3




