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Item 7.01 Regulation FD Disclosure

On June 20, 2019, Uniti Group Inc. intends to meet with certain investors and has prepared the presentation attached hereto as Exhibit 99.1 in connection with such meetings.

The information contained in this Item 7.01, including the exhibit attached hereto, is being “furnished” and shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended
(the “Exchange Act”), or otherwise subject to the liabilities of Section 18 of the Exchange Act. The information in this Item 7.01 shall not be incorporated by reference into any registration statement or other document

pursuant to the Securities Act of 1933, as amended, or into any filing or other document pursuant to the Exchange Act, except as otherwise expressly stated in any such filing.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits

Exhibit

Number Description
99.1 Uniti Group Inc. Presentation dated June 20, 2019
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Name: Daniel L. Heard
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Safe Harbor

Certain stat s in this pr tion may constitute forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, as amended from time to time. Those
forward-looking stat ts include all state 1ts that are not historical stat its of fact, including, without limitation, those regarding impacts to our lease with Windstream Holdings, Inc. (together
with its subsidiaries “Windstream”) as a result of its pending bankruptcy, our business strategies, growth prospects, industry trends, sales cpportunities, operating and financial performance, additional

lease-up of our fiber assets, potential M&A activity, the closings and anticipated benefits of the Bluebird transactions, and our 2019 financial outiook.

Words such as "anticipate(s),” "expect(s),” "intend(s).” "estimate(s),"” 'fareseefsj " "plan(s),” "believe(s).” "may.” "will." "would,” "could,” "should,” "seek(s)" and similar exp ions, or the negative of
these terms, are intended to identify such forward-lookil These stat ts are based on manag t's current exp i and beliefs and are subject to a number of risks and
uncertainties that could lead to actual results differing marenar.ry from a‘hose pm_,recred forecasted or expecfad Although we believe that the assumptions underlying the forward-looking statements are
reasonable, we can give no assurance that our expectations will be attained. Factors which coul ially alter our expectati include, but are not limited to, the future prospects of our largest
customer, Windstream Holdings, which, following a finding that it Is in default of certain of its debt, on Februarjr 25, 2019, filed a voluntary petition for relief under Chapter 11 of the Bankruptcy Code, our
ability to continue as a going concern if Windstream Holdings were to reject the Master Lease or be unable or unwilling to perform its obligations under the Master Lease; the ability and willingness of
our customers o meet and/or perform their obligations under any contractual arrangements entered into with us, including master lease arrangements; the ability of our customers to comply with laws,
rules and regulations in the operafion of the assels we lease to them; the ability and willingness of our customers to renew their leases with us upon their expiration, and the ability to reposition our
properties on the same or better terms in the event of nonrenewal or in the event we replace an existing tenant; the adverse impact of litigation affecting us or our ¢ 's; our ability to renew, extend
or obtain contracts with significant { (including t of the busii we acquire); the availability of and our ability to identify suitabl ition opportunities and our ability to acquire
and lease the respective properties on favorable terms; the risk that we fail to fully realize the potential benefits of acquisitions or have difficulty integrating acquired companies; our ability to generate
sufficient cash flows to service our outstanding indebtedness; our ability to access debt and equity capital markets: the impact on our busi or the business of our cush s as a result of credit
raling downgrades and fluctuating interest rates; our ability to retain our key management personnel; our ability to qualify or maintain our status as a real estate investment trust ("REIT’); changes in the
U.S. tax law and other state, federal or local laws, wh or not specific to REITs; its in our debt agreements that may limit our operational flexibility; other risks inherent in the communications
industry and in the ownership of communications distribution systems, including potential liability relating to enviro and fliiquidity of real estate investments; the risk that the agreements
refating to our pending transactions may be modified or terminated prior to closing: the risks related to satisfying the conditions to our pending transactions. and additional factors described in our
reports filed with the SEC. Uniti expressly disclaims any obligation to rel publicly any updates or revisions to any of the forward-looking statements set forth in this presentation to reflect any change
in its expectations or any change in events, conditions or circumstances on which any 3I'aremenf is based.

I tal

This presentation may contain certain sup
("GAAP"). Such measures should not be considered as alternatives to GAAP. Further information with respect to and rece
herein.

es of per that are not required by, or presented in accordance with, accounting principles generally accepted in the United States
iliations of such es to the GAAP can be found
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Uniti is a Unique Way to Invest in Communications Infrastructure

Only Fiber Focused Diversified

Communications REIT

Capitalizing on Strong Demand for
Communications Infrastructure

Innovative Transaction Structures
with Tax-advantaged & Tailored Solutions

Proven Track Record of Value Creating M&A

Realizing Significant Value
From Providing Full Suite of Services

_:::.:::‘ U n it i (1) Incudes Bluebird ransacion, which 13 expected 1o ciose by I #nd of 3019
e

Differentiated Fiber Centric Investment Strategy Focused on Tier Il and
Tier lll Markets

Diversified Business Platforms Across All Asset Classes

Multiple Proprietary Private Letter Rulings Enhance Unique REIT
Advantages

Wireless Carrier Multi-Year Investment Cycle Required for 5G Network
Densification

Evolving Technologies, Architectures, and New Use Cases Require Deep
Dense Fiber

Transaction Structures include Entity Level M&A; Sale-Leaseback, OpCo-
PropCo, JV's, and CapEx Funding

UpREIT OP Units as Acquisition Currency Provide Valuable Tax Deferral
and Timing Benefits to Sellers

~%2 Billion of Capital Deployed Since Spin in April 2015

Executed Numerous Transactions — Fiber and Tower Acquisitions, Sale-
Leasebacks, and Dark Fiber IRU's

Entered into First OpCo/PropCo Structure with Macquarie Infrastructure
Partners

Over 90% of Revenue Remaining Under Contract has Little to No
Associated Churn

Nearly $10 Billion of Consolidated Revenue Under Contract"; Increase of
30% from Prior Year Period, Excluding Windstream Lease



Uniti Investment Strategy

Investment Criteria Value Creation Strategy

v Mission Critical Communication Infrastructure

= - o 5 &P ieta
v Strategic Alignment Across Verticals nu';.i,quasri?i':r"e .

Opportunities

Execute
Value Accretive

v’ Opportunity to Enhance Revenue Growth y \ aag e

v’ Realizable Near-Term Opex and Capex Savings

Drive
Integration /
Synergy
Realization

v’ Attractive Customer Base / Lease Tenant

v Strong Customer Relationships

Accelerate
Revenue Growth
v ili and Margin Retain Top
Ability to Leverage REIT / UpREIT Structure Expansion Talent and Best

Practices

v Proprietary M&A & Innovative Deal Structure

v" Attractive Risk Adjusted Returns —

| Driving Strong Stockholder Returns |

A Proven Process for Evaluating and Executing Value Creating Transactions




Uniti’s Focus

* Solid Operational Performance in Each of Our Business Segments

= Continued Uninterrupted Investments to Support Our Organic Business Growth and
Smaller, Accretive M&A

* Working Through the Challenges Following Windstream Bankruptcy Filing
* Expect Windstream Will Successfully Navigate the Reorganization Process

* Open to Pursuing Mutually Beneficial Outcomes with Windstream

Focused on the Interests of Our Stockholders, Employees, Customers, and Other Partners



Windstream Master Lease Agreement

=  Uniti's Master Lease Agreement with Windstream Remains in Full Effect
= QOur Fundamental View of the Lease is Unchanged
= Windstream Has Stated its Intent to Continue Operations in the Ordinary Course

= Windstream Remains Current on Lease Payments

* March through June Lease Payments were Paid in Full and On Time
* Lease Must be Assumed or Rejected in Whole During Bankruptcy Proceedings by September 23, 2019

= Absent Uniti’s Consent, Assumption Requires Full Compliance with the Lease Terms, Including Rent
Payments

= FCC Issued Multiple Statements Regarding Importance of Windstream’s Continued Customer Service

Access to Uniti’s Network Under the Lease is Critical to Windstream’s Operations



Fiber is The New Mission Critical Asset

Rapid Expansion in Wireless Data... ...Will Require Significant Investment...
* Carriers Continue to Densify Networks
Key Network Growth Drivers NA Mobile Internet Traffic . :
(PBs of Traffic per Month) = Wireless Operators Preparing for 5G Deployment

*  Mobile Video *  FirstMet Network Expected To Depend On Small Cell Sites

= |Internet of Things (loT

Usien) Oqu‘ Sheas U.S. Macro Sites and DAS/Small Cell Sites Forecast
* Machine-to-Machine (M2M) b7|"° (Celi Sites in 000s) - 554

L
*  Autonomous Vehicles 365 362
= Big Data e 188 o 194192 200 “ 213 217
] o= om ol
2018E 2022E 2018E 2019E 2020E 2021E 2022E 2023E
= Macro Cell mDAS / Small Cell

...Supported By Large-Scale and Dense Fiber Networks

*  Future Devices Will Demand Ultra Low-Latency and
Uninterrupted Coverage

Wireless Networks Wireless Networks
of Today of Tomorrow
bl el PR o R LA 0 2 Bl «

* Fiber Infrastructure Is Critical to Future Wireless Networks

+ Existing Fiber Networks Generally not Sufficient to Satisfy
Growing Demand

* Deep, Dense Fiber and Small Cells Will Be Critical to New
Ecosystem

FCC is Supportive of Small Cell Deployment Expansion

Benefiting From Multi-Year Carrier Investment Cycle

- - -
: U n lt l Source:  ATLANTIC-ACM, Cisco Vieal Natwerking Indes, S8 Global Marked Inteligance and Firathist




Uniti’s Profile Has Rapidly Evolved

Spin — April 2015(")

Adjusted EBITDA
~ $700M > $650M

Annual Revenue

Annual Revenue® Adjusted EBITDA®
~ $1.1B ~ $814M

—""_""-n\ -
f

 +54% 0 +25%
e il b L

Revenue Mix

Diversification

Windstream

Revenue Mix® “
Capital Deployed _

iz
+«—1 ~$2.0B |

Windstream

wmdstreu ..!\N -H
mlcatims Departments of ‘ E

Transportation E-Rate
Customers AN N s
windstream. = 4 s
commumnications i Cable MSOs Major Wireline
Major Wireless =] Carriers
Carriers
Customers!® Strand Miles Customers!® Strand Miles

Operations 1 3.5M

{1 information as of Apeid 30. 2015

~ 18,850 5.8M

@ Gmﬂle:mmuMSmdﬁhrlnnn!MJJ 2019 and give edfect for the Blusbird transaction, which & assumed fo have occumed on Janvary 1, 2019,

i3 Annual Revenus, Mix are based

o May §, 2019, and inciudes the Biuetind tranzaction and the sale of Unk Fiber's Midwes! operations, which mm»pmoa to cloze wn»

g
wnd of 319, the M ransaction, which closed on March 25, 2013, the zale nmeATthnmdn which closed on Apri 2, 20!9 loﬂllmnamommmﬂuummanmwﬂm and that to make all leace

the Master Lease’s general ferma. 2018 outiock al adoptian
wur.-nhmumh-wd.wb‘n‘vwamncwwwnwmmormou-wrmu
) Emu-mmummnw—mrmr

of its straiph-fne rant sociafed wih its Master Ladse wih Windstear, resuling n.lmmkvﬂ‘nu.mrhlu

[l HOMES . both fiber and , and erclude ons related to Tak Amence.



Towers and Fiber — Highly Attractive Models

Lol Elber- RRTK lEer Uniﬁ Lmingl

~ 50 Year ~ 50 Year ~ 50 Year

Useful Economic
Lifel®

1020 Years 15-20 Years 510 Years
Initial Yield 5% = 7% 7% = 10%+ 5% — 7%+

Lease-up : Unused Fiber Strands under Shared i
48-288 Fiber Strands per Cable Infrastructure Agreements Generally limited to 3-4 Tenants Per Tower
Expected
o Very Low Very Low Very Low
Average
Remaining 18.9 Years 11.8 Years 5.9 Years
Contract Term'®
Revenues under i s i
Contract? $550 Million $8.3 Billion $60 Million
Shared Infrastructure with Similar Attractive Economics
Note: Statisbcs are indicative of current mavket characienistics. Uniy mw-u'-v; from those stafed.

w g e |1 Basedonestmaled argnal usefid economs e of lowers and fber.
U t (2 Musirative of regrsentative ransactons. inc 25 for fomers.
nl l (31 Revenuss Under Contract ave as of March 31, 2019 and give efect for the Blusbind trantaction, which is astumed fo have occurmed on Januery 1. 2018 Contracts ane subject s L & o may not b d. Actual Revenues Under Contract could vy midenally.




Uniti Strategic Asset Portfolio

Backhaul Fiber Fiber
Tower Strand Strand

Towers = " - s
Connections Miles Miles!!

Units Owned 504 2.875% 6,300% 1,700,000 4,100,000

Utilization Rate' 25% 17% 29% 24% 23%

Gr'g:;e::r';‘ii' i ~100% 70% - 95% 80% - 90% 85% - 100% 90% - 100%
o
Incremental Yield™ ~ 100% 10% - 40% 15% - 45% 30% - 100% ~100%

nificant Leasable Capacity with Attractive Incremental Yields

(1] Unif Loasing fioer strand miws phve wilect for the Blusbird transaston 8 i f had clodwd an Jenvary 1, 2016,

(2) Repreents unique small ool nodes and uniqud hat o part af Lindi Fiber's backiog
(3] Lizaton rale provided By henanfs withoot! veifizaton and inveeioes should rof plsce undiue relance on e ceiizabion rate
{4] Incramenial yieid is calcolated a3 annunl groas manpin dvided by incremental red cape




Combined Network Footprint

Combined Fiber Strand Miles in Service(!):
Combined Fiber Route Miles in Service(');

5,800,000
119,000

@ Uniti Leasing @ Uniti Fiber

@ Bluebird Fiber
¥ Top 30 MSA Market

. . i Combined fiber strand and fiber roufe mies in service give effect for the Blvebind transaction as # & had closed on Jenuary 1, 2019,
Un It[ {2l Based on data fram Conwn Equdy Research

ner in 22 of the Top 30 Markets!
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Uniti Fiber Overview

Annual Revenue("): $337 Million

Annual Adjusted EBITDA(M(2): $128 Million

Fiber Strand Miles: 1.7 Million
Capital Deployed®: ~ $1.6 Billion

* Leverage DFTT Backhaul and Small Cell Awards to Grow ¢ Majority of Projects Expected to be Complete by End
Metro Fiber Footprint with Deep, Dense and High Strand of 2019, with Remaining Projects Completed by 2020
Count Fiber that can be Monetized for New Customers * Anchor Yields Typically Range from 5% - 7% Over 20
and Applications Yeail Tetns

® 14 Large DFTT and Small Cell Projects Currently Under - .
Construction with National Wireless Carriers as Anchor stggf-,:;]z?::#‘péi:f:ﬂ?ﬂf:celerate as Construction
Tenant

* Upon Completion, these Projects Will Add ~$20 Million of
Annualized Incremental Revenue and ~100,000 Fiber
Strand Miles

DFTT Provides the Foundation for Future Growth Potential to Achieve Lease-up Yields > 15%

Nede: Al informadion is a3 of March 31, 2019, undess offvwics noded.
e g ® (1) Bosed on e midpoint of 2099 Oullaak revge provided i the Company’s Enmings Releaze doded May 9. 2019, 2010 Outitek includes the 28k of Unk Fiber's Midhwes! aperabions. which & expecied 1 slcse by the end of JO19, and the A7 transaction, whvch closed on March 25 2019
aesse Unltl (2 Ses Appendix for a reconciiation of non-GARP metrcs 1o the mos! closely comparable GAAP metric
va e (3} Captsl depioyed raprasents aggregate purchase prce of scquied erites 11



Uniti Fiber at a Glance

Dark Fiber &
Small Cells 7%

Dark Fiber
3

Small Cells
50%

Revenues
Under
Contract @

Customer

Product

Revenues (1 Revenues ("

Ent &

Whs 24% Ent 5

Whs 15% E-Rate &

Gov't 6% Other
Other 1%

Operating Metrics

Financial Data("

$ in Millions 1Q19 LQA Customer Connections!?! 3! ~ 18,850
LQA Revenue $307 Revenues Under Contract® ~ §1.3 billion
LQA Adjusted EBITDA $120 Employees'?) ~725
LQA Adjusted EBITDA Margin 39% Maintenance Capex to Revenues'* ~2%

Diversified Customers and Products Maximize Lease-Up Potential

(1) Basd on firat quarter 2019 eauks. Sew Apperds RIS B the moar clodmly GAAP metr, Product Revenues and Cusfomer Revenues srciudes ITS
(2) Asof March 21, 3019, Revenues under contrac! sxciude ITS and #re sutiect o sevminadion under cortain condidions andior may nof b9 renewid. Actual revenue under contract could vavy materiall.
(3] Custamer Connections ane the sum of blling wnis for LIT crouts, dark fioer segmants and amadl cell s2es

(4] Bazed on managemenr’s estmate.




Uniti Fiber Revenues Under Contract

1Q19 Revenue Under Contract Remaining Contract Life
e ——————_ s |
S in Millions)
$1,400 - 1,304 {5 in Millions)
4.7 years
$1,200 Wireless
14.0 years §1,032M
$1,000
s862 Wholesale/ 2.1 years
—— Enterprise —
it E-Rate and 1.7 years
s422 Government T
5400
3.6 years
$1,304 M
50 /
Total Installed Base Backlog m|nstalled Base ~ mBacklog
= Lit Backhaul m Dark Fiber & Small Cells

mWholesale/Enterprise  m E-Rate and Government

Significant Backlog will Drive Revenue Growth




Uniti Leasing Overview

Annual Revenue(': $713 Million

:Uniti

Leasing Fiber Strand Miles: 4.1 Million

Capital Deployed®®): ~ $8.3 Billion

Annual Adjusted EBITDA("2): $707 Million

* Proprietary Strategy to Acquire and Lease Shared .
Infrastructure Fiber Assets

“ Target National and Regional Carriers’ Fiber Assets in U.S.
Monetization of Whole or Partial Network Assets
Attractive Economics: High Margin, No Working Capital or
Capex Requirements, Escalators, and Lease-Up Potential

® Target Leasing Fiber to Carriers and Private Equity
Sponsored OpCos

Low Cost Alternative to Enter New Markets or Increase
Capacity of Existing Markets

Exclusive or Non-Exclusive Use Lease Arrangements
OpCo-PropCo Structures to Facilitate Sponsor M&A

Creative Multi-Element Transaction Structures to Maximize
Value Potential

Sale-Leasebacks

Bulk Purchases of Fibers Re-Leased to Third Parties via
Dark Fiber IRUs

Fiber Marketing Agreements

Announced Sale Lease-Backs Represent Over $45 Million of Incremental Annual Revenue

Mote: AFinformation i3 a8 of Aarch 33, 2019, g & which iz 7, 2018,
i i v . 3045, i

2019, il TRt and Mat

#@Uniti , sEsmmise o

(3 g P TPx CabiwScum vk apn

e iz Ladse wi WIRGImeAm msumeg it stev

14
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Uniti Leasing Sales Pipeline("

(8 in millions)
Cablel(_:ontent Other

Providers 1%
6%

Domestic
Carriers
14%

Total 2510
Contract and <525

Customer Intl.

Regional Type Carriers
Carriers 65%
14%

Value 8%

Well Diversified Sales Pipeline Within First Year of Development

T g ®
‘.'.‘-:.‘ Unltl (1} Refiects imnsactions we are acthely pursuing aa of March 31, 2015. We have not signed an ag h g any of beno any of thaze it tacd
s

15



Summary of Uniti Leasing Transactions

TPX ;; fw‘CenturyLmk ?;‘bgséti-ga

National MSO

BLUERZNO"

METLWORK

Acquisition of Fiber Dark Fiber [ass SraSaied Srd
Transaction Type Sale Lease-Back Portfolio / Leasing to Sale Lease-Back Lease-Up on Current Existin Fibqer Risdia
Third Parties Portfolio 9
Initial Term 15 Years 25 Years 20 Years 20 Years 20 Years
Initial Cash Lease . . - - -
Payment® $8.8 Million $2 Million $2.9 Million $5 Million $20.3 Million
Yield® 9.3% <1 Year Payback 9.3% ~100% 9.6%
Leased Fiber
Strand Miles(® 38,000 30,000 34,000 41,000 258,000
Uniti Exclusive Use
Fiber Strand 7,000 270,000 9,000 - -
Miles!®

(1) Blusbed transaction is expected 1o cioze by the end of 3319
(21 Amount presented in addiion o af sxpenses commaniy pakd by femants unde triple-nef lsases. A

(51 Rwpresents acquied fder that Undi has saciusive use of

Positive Momentum on Lease-Up of Network

over i
{3} Caiculated as intis! cash lease payment divided by Uns net cash investmant in the fiber assets. TPy, c.-m&u.n ‘and Eiuebind yialds reprosant it investment cazh yeld. Natinal MO yieid regresents the incremental cash yied on nan-anchae terant isaze-up.
4] TPx CablsSouth, and Bluebird iased fser reprasent the fber that waz Mased to swch company, CenfuryLink iased fiber represents the fbar that wans leased 1o the iniial anchor tenant. Mational' M5O feased fiber represents the fiber from our current portioo that was feased io the Nabonal MSO.

16



Uniti Leasing Transaction Comparisons!’)

F““}W“--ﬂ =
T T2X . catsan

BLUE=:RO

AETLUORK

|
I
1
I
Initial Term 15 Years I 15 Years 20 Years 20 Years
|
I
Initial Cash Lease i | e i o
$650 Million ' $8.8 Million $2.9 Million $20.3 Million
I
1
Exclusive Use of Fiber ! . )
by Tenant Yes I Partial Partial Yes
I
I " . .
Annual Escalator 0.5% | 1.5% 2.0% Nibcof. Fbead. g varsbi
i Revenue Share Component
I
Transaction Multiple!> 12.3x : 10.8x 10.8x 10.4x
L |
i I
Lea“dm':[’s: SHg ~ 3,300,000 " 38,000 34,000 258,000
PN LM BN -_l -

i) Transactons may nof be comparable in of respects, and med in making any from the
ave of difering aize and occurmed af dffecent times, and the average age of the networks dfffer. AJ of these factors could impect the value of the fransactions and implied ywid and multiles.
(2] Biuveterd transaction is expecied fo close by the end of IO TR
3 ount additon to al paud by tenants under inple-net lnases.
{4) Calculated as intial cash lease payment divided by Lindr's intlal net cash investment in the fiber assets. Reflects initial investmant, ot currmnt valuation thareat.
(5) Calcolated az Untr'z inbal ned cash investment in the fber assets divided by the indw cash lease payment Redects ndal investment. not coment valuation thereo!.
(8] Represents the fber fhat was feased b each company.

Windstream Master Lease Agreement In-Line with Recent Transactions

+ forth abo, , covtain of < dved onfy CLEC assefs, whie athers invofved both ILEC and CLEC astets, the transactions

17



Uniti Towers Overview

Annual Revenue!": $15 Million
Annual Adjusted EBITDA(2): $1 Million

Towers Annual Tower Cash Flow("): $7 Million
U.S. Owned Towers: 504

“  Focused on Building Towers in the U.S. “ Expect Lease-Up Activity to Ramp in 2019
Expect Average Build of ~200 to 300 Towers in the U.S. + Over Prior Two Year Period, Leased-Up Existing Tower
Annually Over the Next 5 Years Portfolio with over $0.4 Million of Annualized Revenue
+ ~300 Towers Currently Under Development + Expect to Add ~$0.5 Million of Annualized Incremental
+ Potential to Reach ~$50 Million in U.S. Tower Revenue by Revenue in 2019
the Brigior2023 “ Capitalizing on Secular Tailwinds:
“ Positioned As Alternative Tower Provider Offering Carriers - FirstNet, Network Expansion Plans, 5G
“Next Gen” Real Estate Leases - Bundled Services Between Uniti Towers and Uniti Fiber's
Carriers Desire for Tower Vendor Diversity Customers and Products

Niche Strategy to Complement Fiber Business

Note: All nformation is & of March 31, 2010, uniess otferwize noded.
u T A .t’ i1 mMMW&”I’WWMﬂMWMIMnMW9 2019, 2079 Sutioak reflects the sale of the LATAM fower portfolo, which ciosed on Aped 2 2019,
stes n' l (2} Sew Apperdis fora mmummmmmmmvm
3 {3} Tower cash flow defined fosz drect ] 18




Sale of LATAM Towers Overview

= Sale of LATAM Tower Portfolio for ~$100 Million(")
+ ~37.5x 2018 Adjusted EBITDA® of ~$2.7 Million
* ~500 Towers Across Mexico, Colombia and Nicaragua
= Purchased by Phoenix Towers International
= Realizes Significant Value for Our Stockholders
* Economic Gain of ~$21 Million®®
* Represents Unlevered IRR of ~27% over 3 Year Timeframe)

* Closed on April 2, 2019

Strengthens Uniti’s Focus on U.S. Tower Development

1) Sals price subject 1o final adusimant
oy o o (2 SeeAppencix for a reconcliation of Adusted EBITDA to Ne! income. the mos! closely comparabie GAAP metrnc.
T Un‘tl () Caicwaled as sale price of LATAM fower portfolc lass capial invested info the busness, inciuding the acquisitons of NMS and Summit. On bolh a repovted GAAP and tax basrs, e pre-tax gain on the sale was ~524 millien
e {4) Internal rate of return is based on the timing of pre=tax cash recewed from sale of the LATAM fower poartfolio. and unievered capal invested into the business, including the acquisiions of NMS and Summit, over @ 3 year time peniod,
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Current Capitalization

Capitalization Debt Maturities « Total Liquidity of ~$106M as of 3/31/19
(S in Millions) _3i31i2018 = All Debt except Revolver is Fixed Rate or
Swapped to Fixed Rate
Term Loan B 2,061
Revolver 749
Secured Notes 550 JR———
n Mithons)

Unsecured Notas 1,710 $2,064
Capital Lease'" 55
Total Debt $ 5,124
Less: Cash (105)
Net Debt $ 5,019
Preferred Equity a7 752
Common Equity Market Capitalization 2,009
Enterprise Value™ $§ 7,116

et

5749

LQA Adj. EBITDA? 801 b $3
Net Debt / Enterprise Value 1% 2012 2020 2024 202
Net Debt / LQA Adj. EBITDA 6.3x mTerm Loan B mRevolver mSecured Notes
Net Secured Debt / LQA Adj. EBITDA 4.1x mUnsecured Notes mCapital Lease

Expect Liquidity to Build Throughout 2019 Prior to Closing of Bluebird Transaction

Note: Prasented in accordance with Dabt Agresments and nof GAAP sccounting stendards. Amounts may nof foot due fo rounding. Amounts not adusted for unamontized discount and debt or equey issuance costs.
(1] Capital feazes are related fo IRLE.

(2] Ses Appendis for 8 reconsiation of Adusted EBITOA ko Nt Income, the mef closely comparable GAAP matrc.

{3 See Appendix for explanation of Enterpnite Value colculation. Marke! dete as of June 5. 2019




Uniti Facts

S&P 400 Contractual Net Lease Uniti Fiber Uniti Towers
Mid-Cap Company Revenue!"
~ $7.1B ~ $8.3B ~ $1.3B 504
Enterprise Value Revenue Under Contract Revenue Under Contracti*) U.S. Owned Towers
Annual Revenue(@ Net Leverage®® Net Secured Leverage!® | Near Term Debt Maturities
6.3x 4.1x 15%
Fiber Strand Miles Leasing Segment Cumulative Annual Maintenance

Note:
i
2

EBITDA Margin

5.8M 99%

Investments(®

First Diversified Communication Infrastructure REIT

Al information is a5 of IMarch 31, 2073, uniess oifersise noted. Market data as of June 5 2019,

Capex(®

~ $7M

Lease revenues under the Master Lease with Windstream lo be recesved over the remaining intial ferm of 15 years, the TPx, CableSouth, and National M5O dark fiber lease transactions, the fiber acquisiion fram CanturyLink, and the Bivebird fransaction.

Based an the mid-point of 2018 Outiook range provided in the Company’s Eamings Relase dated May 8. 2079, and inciudes the Bivebind fransaction and the saje of Lint Fiber's Midwes? aperations, which are both expected fo close by the end of 3075, the MF transaction.
wivich ciosad on March 25, 2018, and the sale of the LATAM fower partfolio, which ciosed on April 2, 2019, and assumes the Windstream lease continues in ful force and effact, and that Windstream continues fo make all lsase payments on fime and in accordance with the
Master Lease’s paneral terms. 2019 cutiook aiso reflects Uint's adoplion of ASC 842, which re-evaiuated the colectabély of s straighi-ine rent receivabie associated with 23 Master Lease with Windslream, reswling in accounting for the Master Laase on & cash basis going

forward, uni there i3 move clarly regavding assumption of the Master Lease
Net Dobt or Net Secured Debl, as appiicable, to Annualized Adusted EBITDA (based on last quarter annuaized),

Contracis are subject 1o urichar andior may nof be renewsd, £ asiual coniract could

¥ T
IGUTEGAlE PLICHELS DICe Of rad entties, TPx. and Eloebird . and fiter acquisition from CanfuryLink.

Based on management's estmale.
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Reconciliation of Uniti Fiber Non-GAAP Financial Measures ()

$ in Millions

Uniti Fiber Uniti

1Q19 1Q19

Net income $2.9 $2.5

Depreciation and amortization 28.3 103.8

Interest expense (income) (0.1) 845
Income tax expense (benefit) (2.1) 41

EBITDA $29.0 $194.8

Stock-based compensation

Transaction related costs & Other

Adjusted EBITDA $30.0 $200.3
Annualized Adjusted EBITDA? $120.0 $801.2

(1) Amounts may nat foot die fo rounding.
(21 Annuaized Adjusted ESITDA & defined a3 Agusted EBITDA multipled by 4




Reconciliation of Uniti Non-GAAP Financial Measures("

$ in Millions

2019 Current Outlook™

Leasing™ Uniti Fiber'® Uniti Towers' CLEC? Corporate'®! Uniti®®!
Net (loss) income $426 $16 $15 $1 ($410) $48
Depreciation and amortization 269 17 6 1 - 394
Interest expense (income) - (2) 1 - 377 374
Income tax expense (benefit)™ 10 (4) 4 - - 10
EBITDA $706 $127 $24 $2 ($33) $826
Stock-based compensation - 1 1 - 6 8
Transaction related costs & Other'! - - (24) - 4 (20)
Adjusted EBITDA $707 $128 $1 $2 ($24) $814

1) Amourds may not foc! duw i reunding
(2] 2019 Outiook is Based an e mid-pomt of 2019 Outiook sange provided in the Company’s Eunrga Reioaze daled ey 5, 2019, Our 2019 auticak aasumes the Windsiream leaie contnues i full force and effect. and the! Winditrem coninuss fo miake sl leass payments on tme and in

Bccordance with the Master Laase's el fevms. Our oufisk alza incldles the impe ehange in Mazter Laads with 82 8 re2udt of our sdloption of ASC 842, I the firat
quarter of 2019, e AFFD impact of cazh toxes rwated 1o the tax basia cancedation of Jebe. womcmwu Blubed ransactions Sased on f2 eatmaled close date, Mhe sale of our Latin Amevican fower partiol, which closed on Aped 2. 2019, and the impact of the fourth amendment fo par Credt
Agreemant. Our axsiudes any future ., capeal market tions, and coats.

o cutionk ia SUBCT 1o Bustment bazed on the fnakzation of purchase price siocatans relsed to acquisiions and other factors. Actual reaults could difer
matevially from these fonwardiooking statements,

) Includes eatmaned taoes an uncistiButed tarable income and capital gaing from e sake of aur LATAM Sower pertfol
(4] Inelicies astimated pre-fax Gain on 2ake of LATAM fewer parttalo




Non-GAAP Financial Measures

We refer to EBITDA, Adjusted EBITDA, Funds From Operations ("FFO") as defined by the National Association of Real Estate Investment Trusts ("NAREIT") and Adjusted Funds From Operations {"AFFO") in our analysis
of our results of operations, which are not required by, or presented in accordance with, accounting principles generally accepted in the United States (*GAAP"), While we believe that net income, as defined by GAAP, is the
most appropriate eamings measure, we also believe that EBITDA, Adjusted EBITDA, FFO and AFFO are important non-GAAP suppl of operating perft 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 recurring in nature, of transaction and integration related costs, collectively “Transaction Re!aled Costs”, the write off of unamortized deferred financing costs, costs incurred as a

result of the early repaymenl of debt, gains or losses on dispositions, changes in the fair value of contingent consideration and fi and other similar -tsms We believe EBITDA and Adjusted EBITDA are
important to net income because they provide additional information to evaluate our operating performance on an unleveraged basis. In addulu)n d EBITDA is calculated similar to defined
tarms in our matenal dabt agreements used to determine pliance with specific fi ial . Since EBITDA and Adjusted EBITDA are not i in with GAAP, they should not be
considered as alternatives to net income determined in accordance with GAAP.

B the | ical cost ting convention used for real estate assets requires the gnition of d iation expense except on land, such accounting presentation implies that the value of real estate assets
diminishes predictably over time. Howe\mr since real estate values have historically risen or fallen wllh markel and other conditions, presantahons nf operating lesults for a REIT Ihat use historical cost accounting for
depreciation could be less informative. Thus, MAREIT created FFO as a supp of g perft for REITs that cost dep ion and ion, among other items, from net

income, as defined by GAAP. FFO is defined by NAREIT as net income attributable to common sharaho!ders computed in accordance with GAAP, excluding gains or losses from real estate dispositions, plus real estate
depreciation and amortization and impairment charges, We compute FFO in accordance with NAREIT's definition.

The Company defines AFFQ, as FFO excludnng (l] transaction and integration costs; (i) certain non-cash revenues and expenses such as stock-based ion expense, ization of debt and equity discounts,
amortization of deferred fi ing costs, d i and amortization of non-real estate assets, straight line revenues, non-cash income taxes, and the arnnrlrzatlon of other non-cash revenues to the extent that cash has
not been received, such as revenue assoc«ated with the amortization of tenant capital improvements; (iii) the impact, which may be recurring in nalurs ol the write-off of unamortized deferred financing fees, additional costs
incurred as a result of early repayment of debt, gains or losses on dispositions, changes in the fair value of contmgenl ideration and fi i its and similar items less maint capital i We
believe that the use of FFO and AFFO, and their respective per share amounts, combined with the required GAAP p ions, imp the und di ::Ir aperaung results of REITs among investors and analysts,
and makes comparisons of operating results among such companies more meaningful. We consider FFO and AFFO tn be useful measures for reviewing q perfi . In particular, we believe AFFQ,
by excluding certain revenue and expense items, can help investors compare our operating performance between periods and to other REITs on a consistent basns wﬂhoul 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 only as perf . 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 alternative o those measures in evaluating our fiquidity 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 NAREIT definition or
that interpret the current NAREIT 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 Internet access for mobile users.

5G: The fifth generation of cellular wireless standards that is in trial stages today, with expected wide scale deployment over the next couple of years, and
has the ability to transport data at rates up to 1 GBPS for initially stationary users and eventually mobile users.

Adjusted EBITDA: Adjusted EBITDA is defined as EBITDA less stock-based compensation expense and the impact, which may be recurring in nature, of
acquisition and transaction and integration related expenses, the write off of unamortized deferred financing costs, costs incurred as a result of the early
repayment of debt, changes in the fair value of contingent consideration and financial instruments, and other similar 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 commonly used to transport telecom services, such
as wireless, data, voice, Internet and video traffic between locations. These locations frequently include cellular towers, network-neutral and network
specific data centers, carrier hotels, mobile 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.

Cell Site: A site where antennae and electronic communications equipment are placed on a radio mast or tower generally 200 to 400 feet above the
ground to create a cell in a cellular network. A cell site is composed of a tower or other elevated structure for mounting antennae, and one or more sets of
transmitter/receiver transceivers, digital signal processors, control electronics, a GPS receiver, regular and backup electrical power sources, and sheltering.

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

Conduit: A pipe, usually made of metal, ceramic or plastic, that protects buried fiber optic cables.

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 and equipment sales.
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Glossary

Dark Fiber: Fiber that has not yet been connected to telecommunications transmission equipment or optronics and, therefore, has not yet been activated or
‘it

Enterprise Value: Net Debt plus fair value of preferred equity plus market value of outstanding common stock and OP 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, Ethernet has become a popular transmission protocol in
metropolitan, 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.

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 network to a customer's premises or other connection point.

LTE Network: Long-term evolution network can be used to provide 4G cellular networks that are capable of providing high speed (up to 100 Mbps) cellular
data services.

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.

27



Glossary

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 Chum divided by MRR on the last day of the preceding period.

MRR (Monthly recurring revenue): Monthly recurring revenue recognized based on the price that the customer is expected to pay, including monthly
revenue recognized related to the amortization of upfront payments by customers. Our 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.

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

Revenues Under Contract: Total revenue contract value entitied to be received 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.




Glossary

Sales Bookings: MRR 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 mobile 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.

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 network.

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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