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Item 2.02 Results of Operations and Financial Condition

On February 21, 2025, Uniti Group Inc. (the “Company”) issued a press release announcing the Company’s results for its fiscal quarter and year ended December 31, 2024. A copy of the Company’s press release is attached to
this Current Report on Form 8-K as Exhibit 99.1 and is incorporated herein solely for purposes of this Item 2.02 disclosure.

Item 7.01 Regulation FD Disclosure

The Company is furnishing certain financial and other information of Windstream Holdings II, LLC, successor in interest to Windstream Holdings, Inc., and its consolidated subsidiaries (collectively, “Windstream”) regarding
the period ended December 31, 2024 as Exhibit 99.2 and Exhibit 99.3. The information furnished herein was provided to the Company by Windstream; the Company did not assist in the preparation or review of this information and
makes no representation as to its accuracy.

The information contained in Items 2.02 and 7.01, including the exhibits attached hereto, are being “furnished” and shall not be deemed “filed” for purposes of Section 18 of the Exchange Act, or otherwise subject to the
liabilities of Section 18 of the Exchange Act. The information in Items 2.02 and 7.01, including the exhibits attached hereto, shall not be incorporated by reference into any registration statement or other document pursuant to the
Securities Act of 1933, as amended (the “Securities Act™), or into any filing or other document pursuant to the Exchange Act, except as otherwise expressly stated in any such filing.

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 the Company, 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 jurisdiction, nor shall there be any offer, solicitation or sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to
registration or qualification under the securities laws of any such jurisdiction. No offer of securities shall be made in the United States absent registration under the 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 S-4 with the SEC, as amended (No. 333-281068), which was declared effective by the SEC on February 12, 2025 and
contains a definitive proxy statement/prospectus and other documents. The definitive proxy statement/prospectus was mailed to stockholders of the Company seeking their approval of the transaction-related proposals. This
communication is not a substitute for any registration statement, proxy statement/prospectus or other documents that have been or may be filed with the SEC in connection with the Merger.

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




Participants in the Solicitation

The Company, 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 the Company’s stockholders in connection with
the Merger. Information about the Company’s directors and executive officers is set forth in the sections titled “Proposal No. 1 Election of Directors” and “Security Ownership of Certain Beneficial Owners and Management” included
in the Company’s proxy statement for its 2024 annual meeting of stockholders, which was filed with the SEC on April 11, 2024 (and which is available at
https://www.sec.gov/Archives/edgar/data/1620280/000110465924046100/0001104659-24-046100-index.htm), the section titled “Directors, Executive Officers and Corporate Governance” included in its Annual Report on Form 10-K
for the fiscal year ended December 31, 2023, which was filed with the SEC on February 29, 2024 (and which is available at https://www.sec.gov/ix?doc=/Archives/edgar/data/1620280/000162828024008054/unit-20231231.htm), and
subsequent statements of beneficial ownership on file with the SEC and other filings made from time to time with the SEC. Additional information regarding the persons who may, under the rules of the SEC, be deemed participants in
the solicitation of the Company stockholders in connection with the Merger, including a description of their direct or indirect interests, by security holdings or otherwise, is set forth in the definitive proxy statement/prospectus filed by
New Uniti with the SEC (and which is available at https://www.sec.gov/Archives/edgar/data/1620280/000110465925012218/tm2412846-31_defm14a.htm) .

Forward-Looking Statements

Certain statements in this Current Report on Form 8-K 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
statements include all statements that are not historical statements of fact, including, without limitation, our 2025 financial outlook, expectations regarding lease-up of our network, strong demand trends, business strategies, growth
prospects, and statements regarding the Merger and potential synergies, potential cost savings and the future performance of New Uniti (together with Windstream and Uniti, the “Merged Group”). In addition, this communication
contains statements concerning the intentions, beliefs and expectations, plans, strategies and objectives of the directors and management of Uniti and Windstream for Uniti and Windstream, respectively, and the Merged Group, the
anticipated timing for and outcome and effects of the Merger (including expected benefits to shareholders of Uniti), expectations for the final capital structure, ongoing development and growth potential of the Merged Group and the
future operation of Uniti, Windstream and the Merged Group.
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Words such as "anticipate(s)," "expect(s)," "intend(s)," “estimate(s),” “foresee(s),” "plan(s)," "believe(s)," "may," "will," "would," "could," "should," "seek(s)," “appear(s),” “target(s),” “project(s),” “contemplate(s),” “predict(s),”
“potential,” “continue(s)” and similar expressions, or the negative of these terms, are intended to identify such forward-looking statements. These statements are based on management's current expectations and beliefs and are subject to
a number of risks and uncertainties that could lead to actual results differing materially from those projected, forecasted or expected. 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 could materially alter our expectations include, but are not limited to, the future prospects of Windstream, our largest customer; 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 availability of and
our ability to identify suitable acquisition 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 and fund our capital funding commitments; our ability to access debt and equity capital markets; the impact on our
business or the business of our customers as a result of credit rating downgrades and fluctuating interest rates; our ability to retain our key management personnel; changes in the U.S. tax law and other state, federal or local laws,
whether or not specific to real estate investment trusts; covenants in our debt agreements that may limit our operational flexibility; the possibility that we may experience equipment failures, natural disasters, cyber-attacks or terrorist
attacks for which our insurance may not provide adequate coverage; other risks inherent in the communications industry and in the ownership of communications distribution systems, including potential liability relating to
environmental matters and illiquidity of real estate investments; the satisfaction of the conditions precedent to the consummation of the Merger, including, without limitation, the receipt of shareholder and regulatory approvals on the
terms desired or anticipated; unanticipated difficulties or expenditures relating to the Merger, including, without 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 securities to
be issued in connection with the Merger; disruptions of Uniti’s and Windstream’s current plans, operations and relationships with customers caused by the announcement and pendency of the Merger; legal proceedings that may be
instituted against Uniti or Windstream following announcement of the Merger; funding requirements; regulatory restrictions (including changes in regulatory restrictions or regulatory policy); and additional factors described in our
reports filed with the SEC.
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There can be no assurance that the Merger will be implemented or that plans of the respective directors and management of Uniti and Windstream for the Merged Group will proceed as currently expected or will ultimately be
successful. Investors are strongly cautioned not to place undue reliance on forward-looking statements, including in respect of the financial or operating outlook for Uniti, Windstream or the Merged Group (including the realization of
any potential cost savings or expected synergies). See also “Additional Information and Where to Find it.”

All forward-looking statements are based on information and estimates available at the time of this communication and are not guarantees of future performance.

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-looking statements, whether as a result of new
information, future events or results, or otherwise. Nothing in this communication will, under any circumstances (including by reason of this communication remaining available and not being superseded or replaced by any other
presentation or publication with respect to Uniti, Windstream or the Merged Group, or the subject matter of this communication), create an implication that there has been no change in the affairs of Uniti or Windstream since the date of

this communication.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits
Exhibit
Number Description
99.1 Press Release issued February 21, 2025
99.2 Windstream presentation regarding the period ended December 31, 2024
99.3 Windstream transcript regarding the period ended December 31, 2024

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)




SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.
Date: February 21, 2025 UNITI GROUP INC.

By:  /s/ Daniel L. Heard

Name: Daniel L. Heard
Title: Executive Vice President — General Counsel and Secretary




Exhibit 99.1

Press Release

Release date: February 21, 2025

Uniti Group Inc. Reports Fourth Quarter and Full Year 2024 Results

R ly Completed Landmark ABS Fi ing Provides Attractive Alternative Source of
Capital While Further Str ing Uniti’s Bal Sheet

Provides Initial 2025 Outlook
Net Income of $21.6 Million and $93.4 Million for the Fourth Quarter and Full Year, Respectively
Net Income of $0.09 and $0.38 Per Diluted Common Share for the Fourth Quarter and Full Year, Respectively

AFFO of $0.35 and $1.35 Per Diluted Common Share for the Fourth Quarter and Full Year, Respectively

LITTLE ROCK, Ark., February 21, 2025 (GLOBE NEWSWIRE) — Uniti Group Inc. (“Uniti” or the “Company”) (Nasdaq: UNIT) today announced its results for the fourth quarter and full year 2024.

“2024 was a transformational year for Uniti with the announcement of our upcoming merger with Windstream, solid growth across our business segments, and continued work to improve and strengthen our balance sheet. Our core
recurring strategic fiber revenue grew approximately 5% in 2024 when compared to 2023, consolidated bookings were up 40% during the fourth quarter when compared to the same period last year, and the capital intensity of our fiber
business continues to decline. Strategically, Uniti is uniquely well positioned to benefit from the emerging themes related to Generative Al and convergence, both of which put a premium demand on our mission critical fiber
infrastructure,” commented President and Chief Executive Officer, Kenny Gunderman.

Mr. Gunderman continued, “Turning to our balance sheet, we continue to work diligently to enhance and strengthen our capital structure prior to completing the merger with Windstream. We recently completed our landmark inaugural
ABS transaction that provides Uniti with an attractive source of capital, and used a portion of those proceeds to redeem some of our most expensive debt. Also, together with recent refinancing activity at Windstream, we have
successfully pushed out a meaningful portion of the combined company’s upcoming debt maturities, specifically those that were set to mature in 2028. Finally, we continue to make meaningful progress on our merger with Windstream
and remain on track to close the transaction by the second half of 2025.”

QUARTERLY RESULTS

Consolidated revenues for the fourth quarter of 2024 were $293.3 million. Net income and Adjusted EBITDA were $21.6 million and $239.5 million, respectively, for the same period, achieving Adjusted EBITDA margins of
approximately 82%. Net income attributable to common shares was $21.0 million for the period. AFFO attributable to common shareholders was $92.0 million, or $0.35 per diluted common share.




Uniti Fiber contributed $71.7 million of revenues and $31.1 million of Adjusted EBITDA for the fourth quarter of 2024, achieving Adjusted EBITDA margins of approximately 43%.
Uniti Leasing contributed revenues of $221.7 million and Adjusted EBITDA of $214.5 million for the fourth quarter.

Combined gross capital expenditures for both Uniti Fiber and Uniti Leasing were $24.3 million during the fourth quarter of 2024, which was offset by upfront customer payments totaling $23.6 million, resulting in net success-based
capex of $0.7 million for the quarter.

FULL YEAR RESULTS

Consolidated revenues for the year ended December 31, 2024 were $1.2 billion. Net income and Adjusted EBITDA were $93.4 million and $940.1 million, respectively, for the same period. Net income attributable to common shares
was $91.3 million for the period. AFFO attributable to common shareholders was $358.9 million, or $1.35 per diluted common share.

Uniti Fiber contributed $286.4 million of revenues and $111.6 million of Adjusted EBITDA for the full year of 2024, achieving Adjusted EBITDA margins of approximately 39%. Uniti Fiber’s net success-based capital expenditures for
the full year of 2024 were $69.3 million, representing capital intensity of 24%.

Uniti Leasing contributed revenues of $880.5 million and Adjusted EBITDA of $851.2 million for the full year of 2024. Uniti Leasing’s net success-based capital expenditures for the full year of 2024 were $242.8 million, including
$230.8 million of GCI capex.

FINANCING TRANSACTIONS

On February 3, 2025, Uniti announced that it had closed on its previously announced inaugural $589 million fiber securitization notes offering (collectively, the “Series 2025-1 Term Notes”). The Series 2025-1 Term Notes have a
weighted average yield of approximately 6.5% and will be secured by certain fiber network assets and related customer contracts in the State of Florida and the Gulf Coast region of Louisiana, Mississippi and Alabama.

Uniti used a portion of the net proceeds to repay and terminate its existing ABS bridge facility, and to redeem $125 million aggregate principal amount of its outstanding 10.50% senior secured notes due 2028.
LIQUIDITY

At year-end, the Company had approximately $655.6 million of unrestricted cash and cash equivalents, and undrawn borrowing availability under its revolving credit agreement. The Company’s leverage ratio at year-end was 5.80x
based on net debt to fourth quarter 2024 annualized Adjusted EBITDA, excluding the debt and the net contributions from the ABS facilities.

FULL YEAR 2025 OUTLOOK

Our 2025 outlook includes the estimated impact from the recent ABS financing and partial redemption of the 10.50% senior secured notes due 2028. Our outlook excludes any impact from the expected merger with Windstream, future
acquisitions, capital market transactions, and future transaction-related and other costs not mentioned herein.




The Company’s consolidated outlook for 2025 is as follows (in millions):

Full Year 2025

Revenue $ 1,196 to $ 1,216
Net income attributable to common shareholders 95 to 115
Adjusted EBITDA (D 966 to 986
Interest expense, net %) 532 to 532
Attributable to common shareholders:

FrO (D 322 to 342

AFFO (D 369 to 389
Weighted-average common shares outstanding — diluted 280 to 280

(1) See “Non-GAAP Financial Measures” below.
(2)  See “Components of Interest Expense” below.

CONFERENCE CALL

Uniti will hold a conference call today to discuss this earnings release at 8:30 AM Eastern Time (7:30 AM Central Time). The conference call will be webcast live on Uniti’s Investor Relations website at investor.uniti.com. Those
parties interested in participating via telephone may register on the Company’s Investor Relations website or by clicking here. A replay of the call will also be made available on the Investor Relations website.

ABOUT UNITI

Uniti, an internally managed real estate investment trust, is engaged in the acquisition and construction of mission critical communications infrastructure, and is a leading provider of fiber and other wireless solutions for the
communications industry. As of December 31, 2024, Uniti owns approximately 145,000 fiber route miles, 8.8 million fiber strand miles, and other communications real estate throughout the United States. Additional information about
Uniti can be found on its website at www.uniti.com.

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 II (“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 jurisdiction, nor shall there be any offer, solicitation or sale of securities in any jurisdiction in which such offer, solicitation or sale would be
unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No offer of securities shall be made in the United States absent registration under the U.S. Securities Act of 1933, as amended (the
“Securities Act”), or pursuant to an exemption from, or in a transaction not subject to, such registration requirements.




ADDITIONAL INFORMATION AND WHERE TO FIND IT

In connection with the contemplated merger (the “Merger”), New Uniti has filed a registration statement on Form S-4 with the SEC, as amended (No. 333-281068), which was declared effective by the SEC on February 12, 2025 and
contains a definitive proxy statement/prospectus and other documents. The definitive proxy statement/prospectus was mailed to stockholders of Uniti seeking their approval of the transaction-related proposals. This communication is
not a substitute for any registration statement, proxy statement/prospectus or other documents that have been or may be filed with the SEC in connection with the Merger.

THE DEFINITIVE PROXY STATEMENT/PROSPECTUS AND OTHER DOCUMENTS FILED WITH THE SEC IN CONNECTION WITH THE MERGER CONTAIN IMPORTANT INFORMATION ABOUT UNITI,
WINDSTREAM, NEW UNITI, THE MERGER AND RELATED MATTERS. INVESTORS SHOULD READ THE DEFINITIVE PROXY STATEMENT/PROSPECTUS AND SUCH OTHER DOCUMENTS FILED WITH THE
SEC, AS WELL AS ANY SUPPLEMENTS THERETO, CAREFULLY AND IN THEIR ENTIRETY BEFORE THEY MAKE ANY DECISION WITH RESPECT TO THE MERGER. The definitive proxy statement/prospectus, any
supplements thereto and all other documents filed with the SEC in connection with the Merger are available free of charge on the SEC’s website (at www.sec.gov). Copies of documents filed with the SEC by Uniti have been and will
continue to be made available free of charge on Uniti's investor relations website (at https:/investor.uniti.com/financial-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 Ownership of Certain Beneficial Owners and Management” included in Uniti’s proxy
statement for its 2024 annual meeting of stockholders, which was filed with the SEC on April 11, 2024 (and which is available at https://www.sec.gov/Archives/edgar/data/1620280/000110465924046100/0001104659-24-046100-
index.htm), the section titled “Directors, Executive Officers and Corporate Governance” included in its Annual Report on Form 10-K for the fiscal year ended December 31, 2023, which was filed with the SEC on February 29, 2024
(and which is available at https://www.sec.gov/ix?doc=/Archives/edgar/data/1620280/000162828024008054/unit-20231231.htm), and subsequent statements of beneficial ownership on file with the SEC and other filings made from
time to time with the SEC. Additional information regarding the persons who may, under the rules of the SEC, be deemed participants in the solicitation of Uniti stockholders in connection with the Merger, including a description of
their direct or indirect interests, by security holdings or otherwise, is set forth in the definitive proxy statement/prospectus filed by Uniti with the SEC (and which is available at
https://www.sec.gov/Archives/edgar/data/1620280/000110465925012218/tm2412846-31_defm14a.htm).

FORWARD-LOOKING STATEMENTS

Certain statements in this press release and todays conference call may constitute forward-looking within the ing of the Private Securities Litigation Reform Act of 1995, as amended from time to time. Those forward-
looking include all s that are not historical statements of fact, including, without limitation, our 2025 financial outlook, expectations regarding lease-up of our network, strong demand trends, business strategies,
growth prospects, and statements regarding the Merger and potential synergies, potential cost savings and the future performance of New Uniti (together with Windstream and Uniti, the “Merged Group”). In addition, this
c icati i concerning the intentions, beliefs and expectations, plans, strategies and objectives of the directors and management of Uniti and Windstream for Uniti and Windstream, respectively, and the Merged

Group, the anticipated timing for and outcome and effects of the Merger (including expected benefits to shareholders of Uniti), expectations for the final capital structure, ongoing development and growth potential of the Merged Group
and the future operation of Uniti, Windstream and the Merged Group.
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Words such as "anticipate(s),"” "expect(s)," "intend(s)," “estimate(s),” “foresee(s),” "plan(s)," "believe(s)," "may," "will," "would," "could,"” "should," "seek(s)," “appear(s),” “target(s),” “project(s),” “contemplate(s),” “predict(s),”
“potential,” “continue(s)” and similar expressions, or the negative of these terms, are intended to identify such forward-looking statements. These statements are based on management's current expectations and beliefs and are subject
to a number of risks and uncertainties that could lead to actual results differing materially from those projected, forecasted or expected. 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 could materially alter our expectations include, but are not limited to, the future prospects of Windstream, our largest customer; 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
availability of and our ability to identify suitable acquisition 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 and fund our capital funding commitments, our ability to access debt and equity capital markets; the
impact on our busi) or the busi of our s as a result of credit rating downgrades and fluctuating interest rates; our ability to retain our key management personnel; changes in the U.S. tax law and other state, federal or
local laws, whether or not specific to real estate investment trusts; covenants in our debt agreements that may limit our operational flexibility; the possibility that we may experience equipment failures, natural disasters, cyber-attacks
or terrorist attacks for which our insurance may not provide adequate coverage; other risks inherent in the communications industry and in the ownership of communications distribution systems, including potential liability relating to
environmental matters and illiquidity of real estate investments; the satisfaction of the conditions precedent to the consummation of the Merger, including, without limitation, the receipt of shareholder and regulatory approvals on the
terms desired or anticipated; unanticipated difficulties or expenditures relating to the Merger, including, without 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 securities to
be issued in connection with the Merger; disruptions of Uniti’s and Windstream's current plans, operations and relationships with customers caused by the announcement and pendency of the Merger;, legal proceedings that may be
instituted against Uniti or Windstream following announcement of the Merger; funding requirements; regulatory restrictions (including changes in regulatory restrictions or regulatory policy); and additional factors described in our
reports filed with the SEC, including Uniti's annual report on Form 10-K, periodic quarterly reports on Form 10-Q, periodic current reports on Form 8-K and other documents filed with the SEC.
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There can be no assurance that the Merger will be implemented or that plans of the respective directors and management of Uniti and Windstream for the Merged Group will proceed as currently expected or will ultimately be
successful. Investors are strongly cautioned not to place undue reliance on forward-looking statements, including in respect of the financial or operating outlook for Uniti, Windstream or the Merged Group (including the realization of
any potential cost savings or expected synergies). See also “Additional Information and Where to Find it.”




All forward-looking statements are based on information and estimates available at the time of this communication and are not guarantees of future performance.

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-looking statements, whether as a result of new
information, future events or results, or otherwise. Nothing in this communication will, under any circumstances (including by reason of this ¢ ication ining 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.

NON-GAAP PRESENTATION

This release and today s conference call contain certain supplemental measures of performance that are not required by, or presented in accordance with, accounting principles generally accepted in the United States (“GAAP”). Such
measures should not be considered as alternatives to GAAP. Further information with respect to and reconciliations of such measures to the nearest GAAP measure can be found herein.




Assets:

Property, plant and equipment, net
Cash and cash equivalents
Restricted cash and cash equivalents
Accounts receivable, net

Goodwill

Intangible assets, net

Straight-line revenue receivable
Operating lease right-of-use assets, net
Other assets, net

Deferred income tax assets, net
Assets held for sale

Derivative asset

Total Assets

Liabilities and Shareholders’ Deficit
Liabilities:

Accounts payable, accrued expenses and other liabilities, net
Settlement payable

Intangible liabilities, net

Accrued interest payable

Deferred revenue

Dividends payable

Operating lease liabilities

Finance lease obligations

Notes and other debt, net

Liabilities held for sale

Total liabilities

Commitments and contingencies

Shareholders’ Deficit:

Preferred stock, $ 0.0001 par value, 50,000 shares authorized, no shares issued and outstanding
Common stock, $ 0.0001 par value, 500,000 shares authorized, issued

and outstanding: 237,513 shares at December 31, 2024 and 236,559 shares at December 31, 2023
Additional paid-in capital

Accumulated other comprehensive loss

Distributions in excess of accumulated earnings

Total Uniti shareholders’ deficit

Noncontrolling interests — operating partnership units and non-voting convertible preferred stock
Total shareholders” deficit

Total Liabilities and Shareholders’ Deficit

Uniti Group Inc.
Consolidated Balance Sheets
(In thousands, except per share data)

December 31, 2024 December 31, 2023
4,209,747 $ 3,982,069
155,593 62,264
28,254 —
51,418 46,358
157,380 157,380
275,414 305,115
108,870 90,988
126,791 125,105
40,556 118,117
128,045 109,128
— 28,605
77 —
5,282,145 $ 5,025,129
89,688 $ 119,340
71,785 163,583
145,703 156,397
143,901 133,683
1,400,952 1,273,661
665 36,162
80,504 84,404
17,190 18,110
5,783,597 5,523,579
= 331
7,733,985 7,509,250
24 24
1,236,045 1,221,824
(634) —
(3,687,808) (3,708,240)
(2,452,373) (2,486,392)
533 2,271
(2,451,840) (2,484,121)
5,282,145 $ 5,025,129




Revenues:

Uniti Leasing

Uniti Fiber
Total revenues

Costs and Expenses:

Interest expense, net

Depreciation and amortization

General and administrative expense

Operating expense (exclusive of depreciation, accretion and amortization)
Transaction related and other costs

Loss (gain) on sale of real estate

Goodwill impairment

Other (income) expense, net

Total costs and expenses

Income (loss) before income taxes and equity in earnings from unconsolidated entities
Income tax benefit

Equity in earnings from unconsolidated entities

Net income (loss)

Net income (loss) attributable to noncontrolling interests

Net income (loss) attributable to shareholders

Participating securities’ share in earnings

Dividends declared on convertible preferred stock

Net income (loss) attributable to common shareholders

Net income (loss) attributable to common shareholders — Basic
Impact of if-converted dilutive securities
Net income (loss) attributable to common shareholders — Diluted

ighted average ber of shares
Basic

Diluted

Earnings (loss) per common share:
Basic

Diluted

Uniti Group Inc.
Consolidated Statements of Income (Loss)
(In thousands, except per share data)

Three Months Ended December 31,

Year Ended December 31,

2024 2024 2023

$ 221,661 214,923 880,490 $ 852,772
71,654 70,733 286,437 297,059

293,315 285,656 1,166,927 1,149,831

129,671 123,106 511,364 512,349

79,948 79,149 314,810 310,528

24,473 25,401 105,019 102,732

33,624 34,398 140,377 144,276

7,666 2,806 38,734 12,611
46 (740) (18,953) (2,164)

— — 203,998

— (2,937) (301) 18,386

275,428 261,183 1,091,050 1,302,716
17,887 24,473 75,877 (152,885)
(3,686) (5,575) (17,555) (68,474)
— (672) (2,662)
21,573 30,720 93,432 (81,749)
3 14 26 (36)
21,570 30,706 93,406 (81,713)
(587) (317) (2,080) (1,207)
5) ®) (20 (20
$ 20,978 30,384 91,306 $ (82,940)
$ 20,978 30,384 91,306 $ (82,940)
$ 20,978 30,384 91,306 $ (82,940)

237,495 236,547 237,306 236,401

237,495 236,547 237,306 236,401
S 0.09 0.13 038 $ (0.35)
$ 0.09 0.13 038 § (0.35)




Uniti Group Inc.
Consolidated Statements of Cash Flows
(In thousands)

Cash flow from operating activities:

Net income (loss)

Adjustments to reconcile net income (loss) to net cash provided by operating activities:
Depreciation and amortization

Amortization of deferred financing costs and debt discount

Loss on debt extinguishment

Interest rate cap amortization

Deferred income taxes

Equity in earnings of unconsolidated entities

Distributions of cumulative earnings from unconsolidated entities
Cash paid for interest rate cap

Straight-line revenues and amortization of below-market lease intangibles
Stock-based compensation

Goodwill impairment

(Gain) Loss on asset disposals

Gain on sale of real estate

Gain on sale of unconsolidated entity

Accretion of settlement payable

Other

Changes in assets and liabilities:

Accounts receivable

Other assets

Accounts payable, accrued expenses and other liabilities

Net cash provided by operating activities

Cash flow from investing activities:
Capital expenditures

Proceeds from sale of equipment

Proceeds from sale of real estate, net of cash
Proceeds from sale of unconsolidated entity
Net cash used in investing activities

Cash flow from financing activities:

Repayment of debt

Proceeds from issuance of notes

Dividends paid

Payments of settlement payable

Borrowings under revolving credit facility

Payments under revolving credit facility

Proceeds from ABS Loan Facility

Finance lease payments

Payments for financing costs

Payment for settlement of common stock warrant

Proceeds from termination of bond hedge option

Costs related to the early repayment of debt

Distributions paid to noncontrolling interests

Payment for exchange of noncontrolling interest

Employee stock purchase program

Payments related to tax withholding for stock-based compensation
Net cash provided by financing activities

Net increase in cash, restricted cash and cash equivalents
Cash, restricted cash and cash equivalents at beginning of period
Cash, restricted cash and cash equivalents at end of period

Non-cash investing and financing activities:
Property and equipment acquired but not yet paid
Tenant capital improvements

Sale of unconsolidated entity

Year Ended December 31,

2024 2023
93,432 (81,749)
314,810 310,528
22,738 18,498
— 31,187
1,489 =
(18,917) (68,497)
= (2,662)
— 3,964
(2,200) -
(30,584) (37,944)
13,508 12,491
— 203,998
(872) (573)
(18,953) (2,164)
- (2,646)
6,224 10,506
2,767 701
(5,060) (3,727)
15,961 15,795
(27,648) (54,577)
366,695 353,129
(354,834) (417,002)
2,397 3,146
40,241 2,545
40,000 —
(272,196) (411,311)
(122,942) (2,263,662)
309,000 2,600,000
(108,455) (107,405)
(98,022) (98,022)
130,000 506,000
(338,000) (486,000)
275,000 —
(2,652) (2,262)
(15,778) (26,955)
— (56)
— 59
— (44,303)
(37) (48)
92) —
657 730
(1,595) (1.433)
27,084 76,643
121,583 18,461
62,264 43,803
183,847 62,264
10,186 8,798
263,087 167,763
— 40,000




Uniti Group Inc.
Reconciliation of Net Income to FFO and AFFO
(In thousands, except per share data)

Three Months Ended December 31, Year Ended December 31,
2024 2023 2024 2023

Net income (loss) attributable to common shareholders $ 20,978 $ 30,384 $ 91,306 $ (82,940)
Real estate depreciation and amortization 58,504 56,132 226,419 221,115
Gain on sale of real estate assets, net of tax 46 (740) (18,905) (2,164)
Participating securities share in earnings 587 317 2,080 1,207
Participating securities share in FFO (2,178) (766) (6,344) (2,064)
Real estate depreciation and amortization from unconsolidated entities — 435 — 1,740
Adjustments for noncontrolling interests (8) (26) (42) (100)
FFO attributable to common shareholders 77,929 85,736 294,514 136,794
Transaction related and other costs 7,666 2,806 38,734 12,611
Amortization of deferred financing costs and debt discount 5,964 4,523 22,738 18,498
Write off of deferred financing costs and debt discount — — — 10,412
Gain on extinguishment of debt — — — (1,269)
Costs related to the early repayment of debt — — — 51,997
Stock based compensation 3,388 3,083 13,508 12,491
Gain on sale of unconsolidated entity, net of tax — (2,476) — (2,476)
Non-real estate depreciation and amortization 21,444 23,016 88,391 89,413
Goodwill impairment, net of tax — — — 151,856
Straight-line revenues and amortization of below-market lease intangibles (6,226) (9,149) (30,584) (37,944)
Maintenance capital expenditures (2,175) (1,624) (8,064) (6,962)
TCI revenue amortization (13,641) (12,339) (50,889) (46,967)
Other, net (2,365) (2,332) (9,414) (4,370)
Adjustments for equity in earnings from unconsolidated entities — 320 — 1,280
Adjustments for noncontrolling interests ) 3) (13) (112)
AFFO attributable to common shareholders $ 91,982 $ 91,561 $ 358,921 $ 385,252
Reconciliation of Diluted FFO and AFFO:
FFO Attributable to common shareholders — Basic $ 77,929 $ 85,736 $ 294,514 $ 136,794
Impact of if-converted dilutive securities 5,967 7,011 25,825 27,269
FFO Attributable to common shareholders — Diluted $ 83,806 $ 92,747 $ 320,339 $ 164,063
AFFO Attributable to common shareholders — Basic $ 91,982 $ 91,561 $ 358,921 $ 385,252
Impact of if-converted dilutive securities 5,747 6,976 25,277 28,038
AFFO Attributable to common shareholders — Diluted $ 97,729 $ 98,537 $ 384,198 $ 413,290
Weighted average common shares used to calculate basic earnings per common share O} 237,495 236,547 237,306 236,401
Impact of dilutive non-participating securities — — — —
Impact of if-converted dilutive securities 42,044 53,401 48,024 53,701
‘Weighted average common shares used to calculate diluted FFO and AFFO per common share O] 279,539 289,948 285,330 290,102
Per diluted common share:
EPS $ 0.09 $ 0.13 $ 038 $ (0.35)
FFO $ 0.30 $ 0.32 $ 112 8 0.57
AFFO $ 0.35 $ 0.34 $ 135  § 1.42
(1) For periods in which FFO to common shareholders is a loss, the weighted average common shares used to calculate diluted FFO per common share is equal to the weighted average common shares used to calculate basic

earnings per share.




Net income (loss)
Depreciation and amortization
Interest expense, net
Income tax benefit
EBITDA
Stock-based compensation
Transaction related and other costs
Gain on sale of real estate
Goodwill impairment
Other, net
Adjustments for equity in earnings from unconsolidated entities
Adjusted EBITDA

Adjusted EBITDA:
Uniti Leasing
Uniti Fiber
Corporate

Annualized Adjusted EBITDA
As of December 31, 2024:
Total Debt @)

Unrestricted cash and cash equivalents
Net Debt

Net Debt/Annualized Adjusted EBITDA

Uniti Group Inc.
Reconciliation of EBITDA and Adjusted EBITDA
(In thousands)

Three Months Ended
December 31,

Year Ended
December 31,

2024 2023 2024 2023
$ 21573 § 30,720 § 93432 § (81,749)
79,948 79,149 314,810 310,528
129,671 123,106 511,364 512,349
(3.686) (5,575) (17,555) (68,474)
$ 227506 S 227400 8 902,051 § 672,654
3,388 3,083 13,508 12,491
7,666 2,806 38,734 12,611
46 (740) (18,953) (2,164)
= = — 203,998
849 (2,180) 4,726 20,893
= 755 = 3,019
$ 239455  $ 231,124 $ 940,066  $ 923,502
$ 214460 S 209478 $ 851,178 $ 829,557
31,071 27,011 111,557 115,723
(6,076) (5.365) (22,669) (21,778)
$ 239455 $ 231,124 § 940,066  $ 923,502
$ 939,578
$ 5,603,690
155,593
$ 5,448,097
5.80x

(1) Calculated as Adjusted EBITDA for the most recently reported three-month period, excluding net contributions of $4.6 million from the ABS Loan Facility subsidiaries, multiplied by four. Annualized Adjusted EBITDA has not

been prepared on a pro forma basis in accordance with Article 11 of Regulation S-X.

(2) Includes $17.2 million of finance leases, but excludes $77.9 million of unamortized discounts and deferred financing costs and excludes the principal balance from the $275.0 million ABS loan facility.
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Uniti Group Inc.
Projected Future Results O]
(In millions)

Year Ended
December 31, 2025
Net income attributable to common shareholders $95t0$ 115
Participating securities’ share in earnings 3
Net income @ 98 to 118
Interest expense, net © 532
Depreciation and amortization 323
Income tax benefit “4)
EBITDA @ 949 to 969
Stock-based compensation 14
Transaction related and other costs () 3
Adjusted EBITDA @ $ 966 to $ 986

(1

These ranges represent management’s best estimates based on the underlying assumptions as of the date of this press release. Future acquisitions, capital market transactions, changes in market conditions, and other factors are
excluded from our projections. There can be no assurance that our actual results will not differ materially from the estimates set forth above.

(2) The components of projected future results may not add due to rounding.

(3) See “Components of Projected Interest Expense” below.

(4) Future transaction related costs not mentioned herein are not included in our current outlook.




Uniti Group Inc.
Projected Future Results O]

(Per Diluted Share)
Year Ended
December 31, 2025

Net income attributable to common shareholders — Basic $0.40t0$0.48
Real estate depreciation and amortization 0.98
Participating securities’ share in earnings and FFO, net (0.03)
FFO attributable to common shareholders — Basic 2 $1.35t0$1.43
Impact of if-converted securities (0.14)
FFO attributable to common shareholders — Diluted ? $1.21t0$1.29
FFO attributable to common shareholders — Basic ) $1.35t0$1.43
Transaction related and other costs ) =
Amortization of deferred financing costs and debt discount 0.11
Accretion of settlement payable () 0.01
Stock-based compensation 0.06
Non-real estate depreciation and amortization 0.37
Straight-line revenues (0.08)
Maintenance capital expenditures (0.03)
Other, net (0.24)
AFFO attributable to common shareholders — Basic ) $1.55t0$ 1.63
Impact of if-converted securities (0.15)
AFFO attributable to common shareholders — Diluted ®) $1.40t0$ 1.47
(1) These ranges represent management’s best estimates based on the underlying assumptions as of the date of this press release. Future acquisitions, capital market transactions, changes in market conditions, and other factors are

excluded from our projections. There can be no assurance that our actual results will not differ materially from the estimates set forth above.

(2) The components of projected future results may not add to FFO and AFFO attributable to common shareholders due to rounding.

(3) Future transaction related and other costs are not included in our current outlook.

(4) Represents the accretion of the Windstream settlement payable to its stated value. At the effective date of the settlement, we recorded the payable on the balance sheet at its initial fair value, which will be accreted based on an
effective interest rate of 4.2% and reduced by the scheduled quarterly payments.




Uniti Group Inc.
Components of Projected Interest Expense M
(In millions)

Year Ended
December 31, 2025
Interest expense on debt obligations $ 504
Accretion of Windstream settlement payable 2
Amortization of deferred financing cost and debt discounts 26
Interest expense, net @ $ 532

(1) These ranges represent management’s best estimates based on the underlying assumptions as of the date of this press release. Future acquisitions, capital market transactions, changes in market conditions, and other factors are
excluded from our projections. There can be no assurance that our actual results will not differ materially from the estimates set forth above.
(2) The components of interest expense may not add to the total due to rounding.

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
earnings measure, we also believe that EBITDA, Adjusted EBITDA, FFO and AFFO are important non-GAAP 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 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 enterprise resource planning system, (collectively, “Transaction Related and Other Costs”), costs related to the settlement 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 early repayment of debt, including early tender and redemption premiums and costs associated with the termination of related
hedging activities, gains or losses on dispositions, 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 diminishes 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 FFO as a supplemental measure of operating performance for REITs that excludes historical cost depreciation and amortization, among other items, from net income, as defined by GAAP. FFO is defined by
NAREIT 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 NAREIT’s definition.
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The Company defines AFFO, as FFO excluding (i) Transaction Related and Other Costs; (ii) costs related to the litigation settlement with Windstream, accretion on our settlement obligation, and gains on the prepayment of our
settlement obligation as these items are not reflective of ongoing operating performance; (iii) 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-cash 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 early 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 losses on dispositions, changes in the fair value of contingent consideration and financial instruments and similar or infrequent items 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 operating 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 useful
measures for reviewing comparative operating performance. In particular, we believe AFFO, by excluding certain revenue and expense items, can help investors compare our 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 alternative 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 NAREIT definition or that
interpret the current NAREIT definition or define EBITDA, Adjusted EBITDA and AFFO differently than we do.

INVESTOR AND MEDIA CONTACTS:

Paul Bullington, 251-662-1512
Senior Vice President, Chief Financial Officer & Treasurer
paul.bullington@uniti.com

Bill DiTullio, 501-850-0872
Senior Vice President, Investor Relations & Treasury
bill.ditullio@uniti.com
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Safe Harbor Statement

This presentation includes forward-looking statements that are subject to risks and uncertainties that could cause actual future events and results to differ materially from those
expressed in the forward-looking statements. Forward-looking statements are typically identified by words or phrases such as "will," "anticipate,” "estimate,” "expect,” "project,”
“intend,” “plan,” "believe," “target,” "forecast” and other words and terms of similar meaning.

Forward-looking statements include, but are not limited to, guidance regarding 2025 financial and operational results and our ability to execute our 2025 strategic goals supporting
the guidance, including the planned acceleration of our fiber deployment and our ability to increase our fiber penetration; the number of households or locations that we may be ab
to serve generally and related to funding from various current or future state and federal broadband programs, public-private partnerships with government entities, the Rural Digit
Opportunity Fund, and the BEAD program; opportunities related to strategic sales, products, and strategic revenue growth across our business units; expectations regarding
expense management activities, and the timing and benefit of such activities; statements regarding possible benefits and opportunities related to the proposed transaction with
Until Group, Inc., announced publicly in May 2024; and any other statements regarding plans, objectives, expectations and intentions and other statements that are not historical
facts. These statements, along with other forward-looking statements regarding Windstream's overall business outlook, are based on estimates, projections, beliefs, and assumptiol
that Windstream believes are reasonable but are not guarantees of future events, performance, or results. Actual future events and results may differ materially from those
expressed in these forward-looking statements as the result of a number of important factors.

Important factors that could cause actual results to differ materially from those indicated by such forward-looking statements include risks and uncertainties relating to increased
competitive pressures as state and federal broadband funding programs provide opportunities for new entrants in our markets, or prefer municipal cooperatives, leading to possible
overbuilding of our network; our ability to, and the extent to which, we participate in broadband funding programs, such as BEAD, and are able to successfully secure funding via
competitive bidding processes over competitors; the uncertainty surrounding the BEAD program in light of increased focus on the program by members of the federal legislative
and executive branches, including changes to the program, timing of implementation of the program or in what form the program continues; the effect of any changes in federal or
state governmental regulations or statutes or new requirements or restrictions contained in executive orders that could impact our business or the business of our customers;
uncertainty created in the federal Universal Service Fund program based on the pending legal case at the U.S. Supreme Court, including possible impact on future funding under th
Rural Digital Opportunity Fund; increased oversight or enforcement activities by state or federal agencies, particularly based on our status as a federal and state government
contractor; that the proposed transaction with Uniti Group, Inc., could cause distraction by management and an allocation of resources that otherwise would have been attributed"
the business; risks and uncertainties from cost pressures, tariffs, trade disputes, or inflation on our business or on our customers’ communications and payment decisions and on tt
business of our vendors; adverse economic, political or market conditions related to foreign wars or unrest, political upheaval epidemics, pandemics, or disease outbreaks, and the
impact of these conditions on our business operations and financial pesition and on our customers; any supply chain impact from tariffs or trade disputes on our vendors that may
impact our business operations and our customers' ability to operate their business; that the expected benefits of cost and expense management activities are not realized or
adversely affect our sales and operations or are otherwise disruptive to our business and personnel; the impact of new, emerging, or competing technologies and our ability to utiliz
these technologies to provide services to our customers; and general U.S. and worldwide economic conditions and related uncertainties. Windstream does not undertake any
obligation to publicly update any forward-looking statement, whether as a result of new information, future events or otherwise.
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Priorities in 2024 I

Windstream Executed on its Key

* Announced Merger with Uniti, bringing the network and operations back together anc
creating further opportunities to accelerate growth

= Completed multiple refinancing transactions that improved Windstream's debt
WINDSTREAM maturity profile by several years and funded our expanded build plan in 2025

* Achieved Adjusted EBITDAR and Free Cash Flow Guidance

* Increased fiber coverage by 11% year-over-year, resulting in 1.6 million consumer
. . premises passed and representing 37% fiber coverage of our Kinetic markets
J kinetich

Grew Fiber Subscribers by 16% year-over-year, resulting in approximately 450K fibel
customers and 27% fiber penetration

PN =VA\\YIl = Continued execution of our Enterprise transformation strategy, which is shifting away
ENTERPRISE from legacy revenues and towards our Strategic and Advanced IP Products, which nc
& represent 91% of Enterprise Service Revenues!’)

WilsleEld=Elag] = Generated solid Wholesale strategic revenue performance highlighted by high demat
J wholesale from carriers, content providers and hyperscalers
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2024 Kinetic Fiber Program Highlights -

(Dollars in millions, except ARPU; Fiber Premises and Subscribers in thousands)

Consumer Fiber Expansion
(1 Gbps Consumer Premises Passed by Type)

1,626
M Strategic
mPPP
mRDOF
1,459

2022 2023 2024

Extending our Fiber Coverage
= 167K new consumer premises added in 2024

= 37% coverage of consumer households was
achieved by year end

ted using Fiber Subscriber revenue

Consumer Fiber Subscribers Consumer Fiber Revenue and 2

m Ending Fiber Subscribers 27 4%

I Fiber Subscriber Revenue
—Fiber ARPU" $71.07
$68.74

—Penetration Rate
26.3%

$63.39

23.2%

287

2022 2023 2024 2022 2023 2024

Fiber Broadband Adds Continue

* Ended year with 446K consumers on 1G capable
facilities, up 62K from 2023

= Fiber penetration of 27.4%, an improvement of 110
basis points year-over-year

Strong Fiber Revenue and ARPU Trend

* Fiber Subscriber Revenue grew 27% year-ov
driven by strong adoption of our FTTH facilif

* Fiber ARPU of $71.07 grew 3% year-over-ye

ndard modem rental charge of $10.99 per month.




——
Fiber Cohort Penetration

Newest Fiber Cohorts Are Showing Strong Penetration Early

Over a 4 Year Period

Cohort Penetration Through Year 3
Performance fron
Il Vear 1 Penetration *
Il vYear2 Penettrattion Flber Fa st St.

Bl Year 3 Penetration . 5 e
program is driving str

29%
- 26% o results in newer cohc
Fiber Forwali
initiative launched in 2
with further scaling
2025, is reinvigorati
penetration progress i

2021 2022 2023 older cohorts

'enetration), 24-month (Year 2 Penetration), and 36-month (Year 3 Penetration)
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2025 Priorities

Y,

Forge Ahead
With Fiber

Pave the way for
future generations to
thrive in a digital world

Fortify Our
High-Quality Focus

Meet evolving customer
needs and capture
greater market share

Foster Healthy
Customer Connections

Develop stronger
customer relationships
(inside and outside)
founded on trust and
driven by collaboration




Forging Ahead with Fiber in 2025 .

Accelerate fiber deployment to reach 43% coverage and
improve fiber penetration to 28%

Consumer Fiber Premises Passed Consumer Fiber Subscribers

I ~550K

|
| +25% @ ——* |
I JE— — CAGR I

'_ I 383K I
I |

M | S || il
cl i
I 43% Fiber I
I Coverage I
| |
| I
I |
2022A 2023A 2024A 2025E 2022A 2023A 2024A 2025E




4Q24 Financial Results -

Unaudited Adjusted Results of Operations (non-GAAP)

Financial Overview 2023 2023 2023 2023 2023 2024 2024 2024 2024 2024

(Dollars in Millions)
a1 Q2 Q3 Q4 YE (e]] Q2 Q3 Q4 YE

Revenue and Sales
Kinetic Market $ 53 $ 537 $ 530 $ 540 $ 2,143 $ 547 $ 529 ¢$ 512 $ 503 $ 2,09
Enterprise Market 37 338 346 314 1.369 316 287 279 261 1,143
Wholesale Market 113 106 115 103 437 114 100 112 102 428
Service Revenue $1019 $ 980 $ 991 §$ 958 $ 3948 $ 977 $ 916 $ 903 $ 866 $ 3,661
Product & Fiber Sales 8 11 11 9 39 24 11 13 9 57
Total Revenue and Sales $1027 $ 991 $1002 § 967 $ 3,987 $1001 ¢ 926 $ 916 $ 875 $ 3,718
Expenses
Direct Segment Expenses $ 363 $ 358 $ 363 $ 337 $ 1,421 $ 343 $ 326 $ 31 $ 317 $ 1,308
Network Access & Facilities 132 129 127 118 505 m 109 105 101 426
Shared Network & Operations 79 75 75 72 302 70 64 66 65 264
Information Techology/Shared Corporate /3 69 68 60 271 71 65 64 64 264
Total Expenses $ 647 $ 631 $ 632 $ 588 $ 2,499 $ 595 § 565 § 556 $ 547 $ 2,262
Adjusted EBITDAR'" $ 380 $ 360 $ 370 $ 379 $ 1488 $ 406 $ 362 $ 361 $ 328 $ 1.457
Adjusted EBITDAR Margin % 37.0% 36.3% 36.9% 39.2% 37.3% 40.6% 39.1% 39.4% 37.5% 39.2%

justed EBITDAR excluding gain on sale of |P
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Strong Balance Sheet with No Near-Term Maturities

Debt Maturity as of December 31, 2024

$3,500 Ended 4Q wit
w0 $640)
$2,500 Net Liquidity
$2,000 and
awo 2,35
| $1000 Net Debt to
| $475 1 Adjusted EBITI
; L $500
et : ; . $_
2025 2026 2027 2028 2029 2030 2031

Revolver Draw 1. .) Undrawn Revolver [l TermLoan ] 8.25% Sr First Lien Notes

Mote: Available capacity under credit facility excludes outstanding letters of credit of $184 million of which $152.5 million was issued to Universal Service Administrative Company as a condition for Windstream receiving RDOF funding
Effective September 21, 2024, the borrowing capacity under the credit facility decreased from $500 million to $475 million
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2025 Financial and Operational Guidance

(all $ in millions) 2024 Results 2025 Guidance

Adjusted EBITDAR® $1,457M Approximately $1.4B
Cash Interest $207M Approximately $230M
Capex $884M Approximately $1.1B

Kinetic Consumer Subscriber Revenue (2.9%) Low-single digit growth y/y

(1) Excluding impact of non-core operating asset sales during the period.
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Supplemental Financial Information

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

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

During the fourth quarter of 2024, the Company changed its disaggregation of Kinetic consumer service revenues to split out its broadband bundled revenues between its fibes
subscribers and DSL subscribers. Prior period information has been recast to conform with the current year presentation.
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Supplemental Financial Information

WINDSTREAM HOLDINGS 11, LLC .
UNAUDITED ADJUSTED RESULTS OF OPERATIONS (NON-GAAP)
QUARTERLY SUPPLEMENTAL INFORMATION

for the quarterly periods in the years 2024 and 2023

{In millions)
§ S 2024 § 2023 :
ADJUSTED RESULTS OF OPERATIONS: Total 4th Qur. 30d Qtr. Znd Qtr. IstQur. Total 4th Q. 3rd Qrr. 2ad Qrr. Ist Qtr.
Revenges and sales:
Service revenses 5 38614 3 866.0 $ 9030 5 9137 3 976.7 3 38480 3 9578 H 9908 3 9800 5 10194
Product and fiber sales 569 g1 133 10.6 39 387 8.7 1nz 109 1.9
Total revenues and sales 3,7183 751 9163 5263 1,000.6 3,586.7 9665 1,0020 9305 1,027.3
Costs and expenses:
Cost of services 1,882.% TS 3922 3089 4119 1,788 4084 4419 4460 4614
Cost of sales 433 T8 108 B3 164 403 83 11 111 98
Selling, geperal and administrative 635.7 139.8 1528 156.9 1862 699.8 7o 1794 174.1 1753
Costs and expenses 22617 5471 5556 5645 5545 14558 5877 6324 6312 5475
Adjusted EBITDAR, excluding gain o sale of operating 1,456.6 360.7 3618 4061 1487.9 3788 3606 3597 3798
Gl on sale of operating assets (see note below) 1290 - 103.2 - - o . 3
Adjusted EBITDAR (A} 15856 ELER] 3607 3618 2063 14879 3788 3606 3507 3798
Cash payment under master leases with Uniti (675.6) (169.2) (169.2) (168.9) (168.3) (6722, (168.3) (1684) (168.0) (167.5)
Cash received from Uniti per settlement agreement 8.0 4.5 245 4.3 245 98.0 245 45 245 45
Adjusted EBITDA (B) $ 10080 3 209.1 5 2160 ] 2174 3 3655 3 913.7 3 2350 5 2257 3 216.2 3 1368
Masging (C):
Adjusted EBITDAR margin, excloding gain on sale of operating sssets 39.2% 37.5% 39.4% 39.1% 40.6% 373% 36.9% 36.3% 370%
Adjusted EBITDAR margin 426% 40.4% I04% 39.1% 50.9% 373% 36.9% 36.3% 3T.0%
Adjusted EBITDA margin 1% 239% 13 6% 235% 36.5% 226% 224% 21 8% 231%
Adjusted Capital Expenditures H 841 3 er 13 2148 H 040 H 2458 3 10484 3 2336 H 2658 3 2439 H 303.1
Adjusted Free Cash Flow (D) 3 81§ 3 (561) % (600) S 366 3 1610 3 (320 3 (148 § i514) 3% 165 3 (82.2)

Note: In March 2024, the Company sold certain of its unnsed IPv-4 addresses for $104.3 million and received $103.5 million in cash, net of broker fees. Including othier transaction-related expenses, the Company recognized a pretax gain of $103.2 million from.
the sale. In October 2024, the Company entered info a purchase agreement to sell certain of its remaining unsed Pv4 addresses i fwo ssparate tranches. with proceeds from the first tranche totaling approximately 526.1 million and proceeds from the
second tranche totaling approximately $26.2 million, Meither tranche is contingent on the other for closing. The first tranche closed an December 2, 2024,

(A} Adpusted EBITDAR is samings before inferest expense, income taxes and depreci and i and is caleulated as operating meome (boss) exchading dep and i ght-line expense under the master leasss with Uniti, eq
based compensation expense, and certain other costs.

(B) Adjusted EBITDA is Adjusted EBITDAR after the cash payment due under the master leases with Uniti excluding additional rent paid for growth capital expenditures funded by Unifi and increased for cash received from Uniti per the seftlement

(C) Margins are calenlated by dividing the respective profitability measuses by tolal revennes and sabes.

(D)

wd Windstreans received 3257 million in cash, net of broker fees,

fusted Free Cash Flow is Adjusted EBITIA less adjusted capital expendinares, additional rent paid for growth capital expenditures funded by Uniti and cash paid for iersst on long-term debt obligations phus funding received from Uniti for growih

capital expenditures and adjusted for cash {paad) refimded for income taxes, net.
(E} Long=term debt, mehiding corrent matorities excluding unamertized debt disconnr,
See page 20 for conputations of Adjusted EBITDAR, Adjusted EBITDA, Adjusted Free Cash Flow and Adjusted Capital Expenditures.
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Supplemental Financial Information

WINDSTREAM HOLDINGS II. LLC

UNAUDITED ADJUSTED RESULTS OF OPERATIONS (NON-GAAP)
QUARTERLY SUPPLEMENTAL INFORMATION

for the quarterly periods in the years 2024 and 2023

(In millions)
Asof
Debt Leverage Ratio: 12/31/2024
Long-term debt, including current maturities (E) b 2.700.0

Add: Capital lease obligations
Less: Cash and cash equivalents

Net debt (1)
Twelve
Months Ended
12/31/2024
Adjusted EBITDA s 1.008.0 (2)
Net leverage ratio (F) - computed as (1)/(2) 2.35x

Available liquidity as of December 31. 2024:

Cash and cash equivalents $ 349.0
Available capacity under credit facility (G) 291.0
Available liquidity s 640.0

(E) Long-term debt, including cwrent maturities excluding unamortized debt discount.

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

(G) Available capacity under credit facility excludes outstanding letters of credit of $184.0 million of which $152.5 million was issued to Universal Service Administrative Company
as a condition for Windstream receiving Rural Digital Oppertunity Fund ("RDOF") funding.
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Supplemental Financial Information

WINDSTREAM HOLDINGS IL LLC

QUARTERLY SUPPLEMENTAL INFORMATION - REVENUE AND ADIUSTED EBITDAR SUPPLEMENT
for the quarterly periods in the years 2024 and 2023

{In millions)

2024 2023
Revennes and sales: Total Ath Qtx 3rd Qe 2nd Q. Lt Qi Tatal Ath Qur. Srd Qe 2nd Qur Lst Qe
Kinetic Market 5 s 303.2 3 3116 H 5289 5 5471 s 21428 s 5403 H 530.0 ] 536.6 5 5359
Enterprise Market 2615 279.1 2870 3s7 1.365.6 341 3456 3378 Lo
Whelesale Market 427.8 1018 1123 99.8 1139 4366 103.4 1152 1055 1125
Total service revenues 3.661.4 866.0 903.0 915.7 976.7 39480 9578 990.8 980.0 10194
Product and fiber sales 9.1 13.3 10.6 3.0 387 8.7 1.2 10.9
Total revenues and sales 875.1 _916.3 926.3 L0006 3.986.7 966.5 1.002.0 990.9
Costs and expenses:
Direct sezment expenses 3213 326.2 3431 14215 358.1 3635
Network access and facilities 105.1 109.0 1108 505.1 1288 1315
Shared network and operations 657 642 60.5 3018 753 794
i gy and shared corporat 63.5 65.1 711 270.7 9.0 731
Total costs and expenses 555.6 564.5 5.5 2.498.8 631.2 6475
Adjusted EBITDAR. excluding gain on sale of operating assets LA56.6 3250 360.7 406.1 369.6 359.7 3798
Gain on sale of operating assets 129.0 258 - 103.2 - - -
Adjusted EBITDAR. 3 1.585.6 5 353.8 3 360.7 3 5 5003 5 3 3 369.6 5 359.7 3 3798
Adjusted EBITDAR margin, excluding gain on sale of operating assets 392% 37.5% 39.4% 40.6% 39.2% 36.0% 36.3% IT0%
Adjusted EBITDAR margm A26% 40.4% 39.4% 50.9% 392% 36.9% 36.3% 37.0%

Note: The above supplemental mformation presents our business unit revenues and sales segmented between markets m which we are the incumbent local exchange carmier (“ILEC™) and provide services to customers over network facilities operated by us (Kinetic) and those
markets in which we are a competitive local exchange camier (“CLEC™) and provide services over network facilities primarily leased from other curiers (Emterprise and Wholesale). Accordingly. certain ILEC-related revenues included i Enterprise and Wholesale
services revemmes presented on page 17 have been reclassified and included in Kinetic service revennes presented above. This suppl tal infe has been presented solely for additional insight into and analysis of our operations and is not reflective of
how management assesses operating performance or allocates resources to our business segments.
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Supplemental Financial Information

WINDSTREAM HOLDINGS IL LLC
QUARTERLY SUPPLEMENTAL INFORMATION - BUSINESS SEGMENTS
for the guarterly periods in the vears 2024 and 2023

{Tn millions)
2024 2023
Total At Qnr 3rd Qi 2nd Qrr. 1st Qrr. Total 4th Qrr. 3rd Qtr. 2nd Qtr. 15t Qe
Kinetic
Revenues and sales:
Fiber subscriber (A) 3 408.0 3 110.1 3 102.6 3 9.5 3 osg 3 3 0.8 3 832 s 7.7 3 &0,
DSL subseriber and other 833.6 193.2 201.0 214.5 2293 235.3 249,
Comsumer 1.241.6 303.3 303.6 340 7 320.1 318.5 318,
Small business 164.9 301 40.6 4l 433 427 416 41
RDOF fundimg 514 13.1 13.1 13.1 13.1 13.1 13.1 13,
State USF 5g.1 141 14.4 4.7 149 62.5 152 153 16.0 16.
End user surcharges 52.1 123 12.7 13.0 14.1 583 15.6 12.9 13.7 16,
Service revenes 1,569.1 3820 334.4 396.6 406.1 1,619.5 406.7 4024 403.5 404,
Product sales 285 6.4 6.3 19 302 6.4 T 8.6 T
Total revenues and sales 1,597.6 iZE4 391.1 4045 1,649.7 413.1 410.1 414.1 412
Costs and expenses 636.8 1626 159.7 157.0 1575 627.6 1535 166.1 1376
Kmetic direct margin 3 960.8 3 21258 3 1314 3 2475 3 2156.1 3 10221 3 150 6 3 40 $ 286.5 3
Kametic dmect margm ¥ 60.1% 58.1% 59.2% 61.2% 61.9% 62.0% 62.8% 59.5% 61.9%
Enterprise
Revenues and sales:
Strategic and Advanced IP (B) 5 1.133.0 3 267.7 3 176.5 3 287.7 3 3 11982 3 1060 5 § 5 301
TDM Other (C) 1398 249 348 9 2 498 102,
End user surcharges 122 13.0 13.4 15.7 16.
Service revenues 1.326.5 48 3243 3340 1.561.8 3615 20,
Product sales 1.5 03 0.4 0.4 34 14 0.
Total revenues and sales 1.328.0 3051 3247 3344 1.565.2 3629 421
Costs and expenses 576.5 1342 1384 147.7 710.9 1640 191,
Enterprise direct margin 5 751.5 3 1709 3 186.3 3 186.7 3 3 854.3 3 1939 3 5 3
Enterprise direct margin % 56.6% 56.0% 5T.4% 55.8% 54.6% 54.8% 54.5
Wholesale
Revennes and sales:
Service revenes 5 3 1792 3 194.3 3 185.1 3 3 5 3 1949 5 188.6 5 193,
Fiber sales 24 63 23 22 2.0
Total revenues and sales 181.6 200.5 1874 197.1 190.6 193,
Costs and expenses 205 232 2L.5 830 20.8 212 21
Wholesale direct margin 5 698.1 3 1611 $ 177.3 3 165.9 3 [ 688 8 H 3 176.3 $ 169.4 s 172,
Wholesale direct margin %o 38.1% §8.7% 88.4% 58.5% 89.2% §9.4% §8.9% 889

(A)  Fiber subseriber consumer revenues consist of recurrmg products and services for Next Gen consumer broadband customers. which meludes some cable customers with 1Gbps service. All non-recurring revennes are inchided m DSL subseriber and other revenes
(B) Strategic revenues consist of recurrimg Secure Access Service Edge ("SASE"). Unified Communications as a Service ("UCaaS"). OfficeSuite UCE. and associated network aceess products and services. SASE inchides both Software Defined Wide Area Network (“SD-WAN

and Security Service Edge (“SSE”). Advanced [P revenues consist of recwming dynamic Internet protocol, dedicated [ntermet access. multi=p ] nbel switching services, integrated voice and data, long distance and managed services.

(C)  TDM revenues consist of time-division multiplexing ("TDM”) voice and data services. Other revenues mcluds usage-based long-distance revemues and resale revenes as well as all non-recurring revenues.




Supplemental Financial Information

WINDSTREAM HOLDINGS I, LLC .
QUARTERLY SUPPLEMENTAL INFORMATION - BUSINESS SEGMENTS
for the quarterly periods in the vears 2024 and 2023
(In millions)
2024 2023
Total 4ih Qe 3ed Qr. 2ud Qrr. L5t Qi Total il Que 3vd Qi 2od Qrr. 1t Qir.

Total segment revenues and expenses
Revenues and saks:

Service reventes $ 866.0 £ 3 9157 H 2767 3 057.8 L] 9908 $ 980.0 3 1.01
Product and fiber sakes 10.6 139 8.7 12 109
Total segment revenues and sakes 926.3 1.000.6 966.5 L0020 990.9 1.0J
Total segment costs and expenses 3262 343.1 337, 3628 3%8.1 3
Segment direct margin [3 £ 3 600.1 § 657.5 3 619.4 H 6382 3 6318 3 6
Segment dwect margin % 64.8% 65.7% 64.3% 65.1% 63.8% 63.9% 64
Consolidated revenues and sales
Service reventes 3 3.661.4 3 866.0 5 903.0 3 9157 5 5 3.948.0 3 057.8 3 9008 £ 980.0 3 1.01
Product and fiber sales 36.9 9.1 133 10.6 38.7 &7 12 10.9
Consolidated revenues and sales 5 3.7183 5 8751 S 916.3 ﬁ 3 9263 § S_ 3.986.7 S 966.5 L] Lo0zo0  § 900.9 ‘i 1.02
Consolidated costs and expenses
Segment costs and expenses 3 13079 $ 317.3 43 32113 3 3262 § 331 $ 14215 3 3371 L] 3618 $ 358.1 3 3¢
Shared expenses: (D)
Network access and facilities 4262 105.1 109.0 110.8 118.0 1268 K
Shared network and operations 2639 65.7 4.2 69.5 722 746 3
Inf: haok and shared corp 263.7 63.5 651 T 60.4 682 3
Shared expenses : 913.8 2343 2383 251.4 _250.6 269.6 2%
Consolidated costs and expenses 3 22617 8 $ 5556 8 5645 S 594.5 $ i 5877 8 6324 $ 3 64
Consolidated
Adpsted EBITDAR. excluding gain on sale of operatmg assets 3 1.456.6 § 3280 - 360.7 3 3618 § 406.1 ¥ 1.487.9 3 3788 ] 3626 $ 350.7 3 3
Gain on sale of operating assets 1200 258 - - 103.2 - - - =
Adjusted EBITDAR 3 1.58%.6 s 353.8 $ 360.7 3 361.8 H 509.3 $ 1.487.9 3 178.8 H 369.6 $ 350.7 3 3
Adpsted EBITDAR margm, exchading gain on sale of operating assets 30.2% 3n5% 30.4% 30.1% 40.6% 3T.3% 39.2% 35.9% 36.3% »n
Adusted EBITDAR margin 42.6% 40.4% 30.4% 39.1% 50.9% 373% 39.2% 36.9% 36.3% 3

{D¥)  Shared expenses are not allosated to the segments and primarily consist of service delivery. customer support, sngineering, network operations. mformation technology. ascomnting and finance, legal, and other corporate management astivities that are centrally managed ans
not monitored by management at a segment level




Supplemental Financial Information

WINDSTREAM HOLDINGS IL LLC

QUARTERLY SUPPLEMENTAL INFORMATION - OPERATING STATISTICS

for the quarterly periods in the years 2024 and 2023
{Undts in thonsands, Dollass in millions, exeept per wit amouts)

2024 2023
Total b Qur. Ard Qtr. 2ud Qe 1a1 Qe Total At Qu Ard Qur. 2nd Qur. a1 Q.
IKinetic Operating Metrics:
Fiber consmmer broadband cnstomers (A) EILE] 4455 435.0 4183 401.1 3832 3832 3634 3403 3se
Net customer odditions 62.3 10.5 16.7 172 17.9 96, 198 231 244 287
DSL constmner broadband customers 631.2 631.2 6366.5 695.7 7524 7524 T340 3147 8468
Net customer lasses (121.2) (35.3) 292y 27.2) {126.1} (31.6) (30.7) (32.1) 31.7)
Total conswmer broadbad costomers 1,076, 11015 L1140 L1356 356 11474 11627
Net customer losses (58.9) (12.5) (10.0) (30.1) {11.8) (76 3.0
Average revere pev fiber consumer broadband ciistomer 7107 7237 6017 6996 5 1] 6874 L} T0.09 3 6783 5 6795 6528
per month (B)
Fiber premises passed - Consumer 1,626 1,626 1,595 1,553 1,508 1.459 1,459 1,406 1,336 1,294
Service Revenunes Used in Average Revenue Per Month
Computations Above (per page 16)
Fiber subscriber consiumer revenes 408.0 ol 102.6 9.5 - 958 5 3207 s 0.8 3 B2 3 7.7 620
ted Capital Expenditures:

‘otal capital expenditures 8843 2187 2146 2041 § 2459 § 10584 $ 2370 5 2673 1 2489 5.2
Rennbursement for cost to remove equipment (C) 01y - - - {0.1) (8.6) (34) (1.5} (24) (13)
Start-up construction equipment capital expendinres (DY - = = = - (1.4) = = (0.6) (0.8)

Adpusted Capital Expendines 8842 219.7 2146 04,1 § 245.8 § 10484 3 233.6 3 265.8 $ 2459 303.1
ted Capital Expenditures by Segment:
Kuetic 479.3 121.9 1213 1089 5 1272 3 528.0 5 1221 3 1373 5 1202 1484
Entemprise 479 9.9 10,0 116 164 4.7 148 178 18.9 232
Wholesale M0 182 L6 217 25 1224 256 309 33.5 24
Shared nerwork, information technology and 263.0 69.7 61.7 619 69.7 3233 711 79.8 733 9.1
Adpusted Capital Expendinges 8342 2199 2146 204.1 2458 1.048.4 2336 265.8 2459 303.1
Less: Uniti funding of growth capital oxpenditures (230.8) - (34.2) (65.3) (131.3) (250.0) (16.5) (T4.8) (91.2) (67.5)
Adjusted Capital Expenditures, Net 653.4 219.7 18004 138 8 § 1148 g 708 4 5 217.1 3 191.0 3 154.7 1356
Capital Expendinsmes Intensity % (E) 199 270 21% 6% 1% 2% 250 A% 17% 26%

(A Consists of Next Gen consumer broadband customers, which include some cable customers with 1 Gbps service.

(B) Calculated using fiber subscriber constmer revenues, less standard modem remtal charge of $10.99 per month,

(€} Renubursement from the Federal Conmmmications Commusston ("FCC") for the cost to remove from our network certam equipment purchased from a Chinese manufacturer that we were required to remenve by FCC order. Windstream completed the

removal of this emnmmnr in rhe first quarter of 2023,
(DY) Consists of fi for ¢

o suppont the Company’s intemal engineering and fber construction organization

(E) Calculated as Adjusred [é apml E‘{péulh[l\le& net. as a percentage u]'[ura! revenie excluding switched access and end user surcharges, and Eu[u]\use TDM/Othser revenme
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WINDSTREAM HOLDINGS 11 116 2
QUARTERLY SUPPLEMENTAL INFORMATION - NON-GAAP RECONCILIATION:
fox the quanerly pessads in the years 2024 and 2023

(Ia millons)

ADJUSTED FREE CASH FLOW.

Met (loss) mcome $ LR T-T VI BT B 5 T 8 (B
Other incoene (expense). net 138 1 o1 01y
Tnberest expezse s 43 16 517
Loss cm extmpeshmesn of debt 185 - -
lncame tx benefit (expense) a7 (200) (115

ation and amortization expense 1881 2041 1957

ERITDA 1535 [C13 [

Adjustments
Strasgin-line expemse under master Jeases with Unit 6.3 1752 1745 1687 167,
Cash payment uader master beases with Unsti (575.6) e} ) (1680} 1675}
Cash secerved fiom Unila per settlessent agrernest 980 M5 M #5 M5
Net (gam) loss om asset retiremess aud disposificns 5.0 41 23 [c3:) (04}
Merger expenses 245 47 78
Ot cowmn (A) a7 156 85 12 135
‘Equaty-based compensation 48 07 12 16 16

Adusted EBITDA 1.008.0 91 60 piCH 168
Adgmaed Capeal Expendinees (3347) 87 (21486 (245.9) (3031}

for growth capital Fomded by Uniti 4.8 159 (14.5) (73) (64}
Cash paid for mierest on Iong-temm deb obligarsoms n 282) (7685
et Basding of growih capital expeaitures 9z
ash (paid) seeeived fo incemne e, sier {9.5)
Adjusted Free Cash Flow 5 3 3 165 3
COMPUTATION OF ADJUSTED EBITDA:

Bet (loss) mcome § @y § s (s 8 (%) & 57 § (8§ (TE) 5 (61} S (87§ (382)
Other income (expense). net e 0.7) (0.8 wn 118 159 o1 a1 (a1}
Tnterest expemse 2396 543 528 B 2096 532 531 526 517
Lens om exmpurshment of debt 185 - - - - - - -
lncome a1 benefit (expense) (19.5) (200 (1.7 0.5 (B1.4) (M4 {151} 115}
Depreciation and amortization expense w7 41 2008 w017 1908 b A 195
Straugin-line expense under master Jeases wath Unin 1749 1738 1723 7.1 [N 1687
Gain on sale of operating assets (129.0) [RLTEY : ; E
Net (gam) loss om asset retiremenns and dispositons 23 ®.7 21m (L8 6.7 2% 52 (04
Merper expenses 70 101 47 = % = -
Otber costs (A) L 65 18 6.6 19 &1 12 158
Ecquity-based compensation 12 15 14 13.0 83 15 i 16

Adjusied EBITDAR. excluding gam om sale of operiing asseis 3607 18 406.1 14879 3708 366 3597 3TE
Gain on sale of speating sssets - 1032 - = = £

Adjusted EBITDAR 3607 3618 5095 3686
Cash payment undes master leases with Unsti [it5) (168 9) (1683 {1684
Cash ecerved from Usis per settlessent agrermest 245 M5 5 15

Adjusted EBITDA 5 3260 3 ] 3 (R

(A} Oeher costs for the provods presenied conssst of e followmg:

2024 2073
b g Sed Qe ud G TaGu Tonl Imgw 3ed G Zad g e ge
Severance and beaefit costs 3 3 LI 4 3 i & 17 T @37 § M5 3 ET R 3 3 )
Sroem eests (1) 181 : E B g Z Z g
Cost matintives (1) 04 01 - (1 120 43 L3 34 38
Other coses [ 3 s & a5 3 58 X is § S48 & B % &1 % 33 E e

(1) Stomn cosas cosssts primarily of conteuet labor costs and incremental ssiries sad wases meurmed in sestodinng service for senwork eatiges anvibunble o Hurmicane Heleue
(2) Cast matiatives mchode lease mofessonal fiees. and other menrred in campleting certam cost opimEaton projects
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‘Windstream 4Q24 Earnings Call — Prepared Remarks
February 20, 2025

Genesis White
Good morning everyone and thank you for joining Windstream’s fourth quarter 2024 earnings conference call.
Joining me on the call today are:

Paul Sunu, our CEO, and

Drew Smith, our CFO and Treasurer

To accompany today’s call, we have posted the presentation slides and supplemental schedule on our various investor websites. If you do not have access to these websites, please reach out to me at Genesis dot White at windstream dot
com.

Our financial statements, prepared in accordance with U.S. GAAP, will be available by mid- March to our lenders and investors, in compliance with the terms of the Credit Agreement, Indenture, and Amended and Restated LLC
Agreement.

Today’s discussion includes statements about expected future events and financial results that are forward-looking and subject to risks and uncertainties and the disclosure to our forward-looking statements will be contained in our
financial statements. Let me now turn it over to Paul Sunu.




Paul Sunu

Good morning and thank you for joining us.

Today, we are pleased to share with you our 2024 results, which showed solid financial and operational performance across our business.

In 2024 we embraced and instilled quality into every element of our operations from construction to installation to repair and care.

And through it we brought greater customer satisfaction and increased operational productivity while seeing meaningful reductions in churn and call center volumes.
Further, in advance of accelerating and expanding our fiber builds, we elevated the skills of our technicians, and local managers, and promoted a culture of assuring quality with every installation and every repair.
With that, allow me to share a few highlights of our full year results.

As seen on Slide 4, Windstream executed on its key priorities in 2024.

We enhanced our strategic profile by bringing our network back with our operations through the announced merger with Uniti.

Further, through multiple refinancing transactions, we improved our debt maturity profile and added the required liquidity to fully fund our enhanced build plan for 2025.
And through operational effectiveness we achieved our strategic priorities and financial guidance for the year.

Within Kinetic, we increased our fiber coverage and grew our fiber subscribers year-over-year, highlighting our continued commitment to extending our fiber footprint within Kinetic’s markets.




Enterprise and Wholesale continued their solid performance.
Inside Enterprise, our Strategic and Advanced IP portfolio revenues reached 91% of our total Enterprise Market service revenues on an annualized basis, excluding end-user surcharges.

Windstream Wholesale continues to demonstrate its market leadership in innovation with the first ever 800G transatlantic connection. Furthermore, Wholesale’s core fiber transport service continues to resonate with carriers, content
providers and hyperscalers.

Slide 5 provides a bit more insight into Kinetic’s Fiber performance for the year.

We extended our fiber coverage by passing an additional 167,000 consumer premises during the year, or growth of 11% year-over-year, bringing our total to over 1.6 million consumer premises passed or 37% of Kinetic’s footprint.
While we made great strides in extending our fiber reach during the year, we experienced an unusual series of devasting natural disasters in our service territories—including tornados, wildfires and back-to-back Hurricanes.

These events required us to redirect resources towards recovery and restoration efforts in the back half of the year, impacting operational trends in the fourth quarter.

Our priority is the safe and complete restoral of services for our customers and the communities we serve.

And so, I am happy to say that we have substantially completed all restoration and clean-up efforts, and the team is now poised and sharply focused on executing on our 2025 priorities.




Now let’s take a look at our fiber subscriber growth.

Despite a slow-down in the fourth quarter from the impact of the afore-mentioned storms, our fiber subscribers grew 16% year-over-year and fiber subscriber revenue grew 27% for the same period, demonstrating strong adoption of our
fiber product.

We ended the year with approximately 450,000 subscribers on our fiber network, representing a 27.4% penetration rate, an improvement of 110 basis points year-over-year.
Additionally, you can see the performance of our Fiber Fast Start initiative on Slide 6, as our latest cohorts continue to show impressive penetration results.

Furthermore, we launched our Fiber Forward initiative during the second quarter, which leverages the tactics and learning from Fiber Fast Start to reinvigorate our older cohorts. While this program is still ramping, we are seeing
encouraging improvements in the markets launched, including as much as a 50% increase in sales.

These indicators are a positive sign, and to further drive penetration in our older cohorts, we intend to apply this initiative to nearly three times the number of households in 2025.
Overall, I am quite pleased with our performance in 2024.
We demonstrated continued momentum across our strategic initiatives, as well as operational improvements generated from our quality focus, all of which serves as a solid platform for executing on our 2025 initiatives.

Now, slide 7 shows our 2025 priorities.




We plan to build more fiber to meet the growing demands in our residential, business, and wholesale markets.
Looking at slide 8, our plan is to nearly double the rate of our fiber builds in 2025, compared to what was completed last year.
This will result in about 2 million consumer premises passed, or 43% coverage of our Kinetic footprint, by the end of this year.

The ramp in our internal construction hiring, the increased training and adherence to our quality standards, along with the additional funding from our recent refinancing activities, all contribute to facilitating the execution of our 2025
vision to accelerate fiber deployment.

In addition, through the demonstrated successes of our fiber fast start and fiber forward initiatives, we expect to drive increased penetration in our fiber markets.
Additionally, we want to more effectively mine the high-margin, on-net businesses in our Kinetic markets.

We believe that utilizing the go to market expertise, as well as the products and services, of our Enterprise team can generate the momentum for growth in this area.
At the same time, we have entrusted the care of our valuable base of Enterprise customers to a select team of skilled professionals.

And finally, before we get to our financial results, let me address the progress on our planned merger with Uniti.

We have now received sixteen state approvals and have two state approvals in process.




In addition, the SEC completed its review of the Form S-4 earlier this month and the Registration Statement has now been declared effective.

We defer to Uniti management on specifics of the transaction and next steps in the closing process.

We still expect the merger to close in the second half of 2025, subject to customary closing conditions, including receipt of regulatory and Uniti shareholder approvals.
In the meantime, we remain steadfast in executing on our 2025 priorities, delivering high-quality service to our customers and driving growth.

With that, let me turn the call over to Drew to cover our financial highlights for the quarter, as well as our 2025 financial and operational guidance.




Drew Smith

Thank you, Paul, and good morning everyone.

First, I wanted to take time to highlight our recent financing transactions. Earlier in the quarter, we completed the issuance of $800 million in senior first lien notes, as well as a new $500 million incremental term loan, both of which
mature in 2031. Proceeds from these issuances were used to repay our existing Term Loans, as well as adding additional liquidity of over $300 million. We intend to use this incremental liquidity for the expansion and acceleration of

our Kinetic fiber-to-the-home buildout, which Paul walked through earlier.

Later in the quarter, we completed an additional refinancing transaction that included a $1.4 billion add-on to the recently issued 2031 senior first lien notes. This refinancing resulted in the redemption of our existing 2028 senior first
lien notes, which allowed for meaningful maturity extension while remaining leverage neutral. With the successful completion of these transactions, Windstream now has no debt maturities for over six years.

Turning to Slide 9, we show our fourth quarter financial results.
During the quarter, Windstream generated:
Total revenues of $875 million, and

Adjusted EBITDAR of $328 million, which was down 13% year-over-year due to declining Enterprise & Wholesale legacy margins, as well as lower Kinetic margins primarily driven by impact from the ACP funding
elimination.




Moving to our market-level business revenue trends:
Within Kinetic:
Service revenue was $503 million, which was down 6.9% year-over-year, with consumer service revenue down 5.2% year-over-year, driven largely by the ACP funding step-downs.
Kinetic fiber subscriber revenue was up 21% year-over-year, and fiber ARPU of $72.37 was up 3% year-over-year.
Fiber consumer broadband subscribers grew by 10,500 during the quarter. This was offset by a loss of 35,300 DSL customers, resulting in a net decrease in total broadband units of 24,800 for the quarter.
Within Enterprise:
Service revenue was $261 million, down 17%, as legacy-TDM revenues continue to see ongoing declines as expected.
Notably, approximately 91% of Enterprise Market service revenues, excluding end-user surcharges, came from our Strategic and Advanced IP portfolios. These combined revenues were down 5% for the full year.

TDM and Other revenue declined 50% year-over-year as we continue to execute our TDM exit strategy




Within Wholesale:

Service revenue was $102 million, down 1.8% year-over-year, driven by declines in legacy revenues. Strategic revenues had solid performance during the quarter highlighted by high demand being seen from carriers, content
providers and hyperscalers.

Turning to expenses:

Total cash expenses during the fourth quarter fell by over $40 million, or approximately 7%, year-over-year, driven by our interconnection expense reduction activities, as well as our quality and unification efforts across the
company. Cash expenses fell by almost $240 million in 2024 over 2023 levels.

Notably, our interconnection and network facility expenses fell by 15% year-over-year on an annualized basis as we continue our TDM exit plan, which we expect to complete this year.
Transitioning to slide 10, Windstream has a strong balance sheet, and following the refinancing transactions discussed earlier, we have no current debt maturities until 2031. Overall, these transactions put us in a great position as it

relates to the combined capital structure with Uniti post- merger close, while also providing opportunities for us to fund our expanded fiber build plan in 2025. As of December 31st, we ended with $640 million in total liquidity and a
net debt to adjusted EBITDA ratio of 2.35x.




On slide 11, we introduce our 2025 financial and operational guidance, which includes:
Adjusted EBITDAR, of approximately $1.4 billion; and
Cash interest of approximately $230 million following our recent refinancing transactions
Capital expenditures will step-up to approximately $1.1 billion, reflecting the impact of our accelerated and expanded fiber build program; and finally,
We expect low-single digit growth in Kinetic consumer subscriber revenue

Now, I will turn the call back over to Paul for some closing comments.




Paul Sunu

Thank you, Drew.

In closing, Windstream delivered solid financial and operational results across our business during 2024.

We continue to extend our fiber footprint within our Kinetic markets.

And in 2025 we plan to build on the foundation of quality we created last year by accelerating our fiber builds and propelling our fiber penetration.

With that, we can now open the call up for questions.




