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Cautionary Statement

No Offer or Solicitation

This communication and the information contained in it are provided for information purposes only and are not intended to be and shall not constitute a solicitation of any vote or approval, or an
offer to sell or solicitation of an offer to buy, or an invitation or recommendation to subscribe for, acquire or buy securities of Uniti Group Inc. (*Uniti"), Windstream Holdings II, LLC {"Windstream")
or the proposed combined company (*New Uniti”) or any other financial products or securities, in any place or jurisdiction, nor shall there be any offer, 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

Uniti and Windstream plan to file relevant materials with the Securities and Exchange Commission (the “SEC”) in connection with the contemplated transaction (the *Transaction”), including a
registration statement on Form S-4 with the SEC that contains a proxy statement/prospectus and other documents. Uniti will mail the proxy statement/prospectus contained in the Form S-4 to its
stockholders. This communication is not a substitute for any registration statement, proxy statement/prospectus or other documents that may be filed with the SEC in connection with the
Transaction.

THE PROXY STATEMENT/PROSPECTUS AND OTHER DOCUMENTS FILED WITH THE SEC IN CONNECTION WITH THE TRANSACTION WILL CONTAIN IMPORTANT INFORMATION
ABOUT UNITI, WINDSTREAM, NEW UNITI, THE TRANSACTION AND RELATED MATTERS. INVESTORS SHOULD READ THE PROXY STATEMENT/PROSPECTUS AND SUCH OTHER
DOCUMENTS FILED WITH THE SEC CAREFULLY AND IN THEIR ENTIRETY, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO THE PROXY STATEMENT/PROSPECTUS AND
SUCH DOCUMENTS, BEFORE THEY MAKE ANY DECISION WITH RESPECT TO THE TRANSACTION. The proxy statement/prospectus, any amendmenis or supplements thereto and all
other documents filed with the SEC in connection with the Transaction will be available when filed free of charge on the SEC's website (at www.sec.gov). Copies of documents filed with the SEC
by Uniti will be made available free of charge on Uniti's investor relations website (at hitps://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 Transaction. 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.gow/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:/iwww.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 Transaction, including a description of their direct or indirect interests, by security holdings or otherwise, will be set forth in the proxy statement/prospectus and other relevant
materials when they are filed with the SEC. These documents can be obtained free of charge from the sources indicated above.
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Cautionary Statement

Forward-Looking Statements

This communication contains forward-looking statements, including within the meaning of the Private Securities Litigation Reform Act of 1995. Forward-looking statements can often be identified by terms
such as “may,” “will,” “appears,” “should,” “expects,” “plans,” “anticipates,” “could,” “intends.” “target,” "projects,” “contemplates,” “believes,” “estimates,” *predicts,” “potential,” or "continue,” or the negative of
these words or other similar terms or expressions that concern expectations, strategy, plans, or intentions. However, the absence of these words or similar terms does not mean that a statement is not
forward-looking. All forward-looking statements are based on information and estimates available to Uniti and Windstream at the time of this communication and are not guarantees of future performance.

Examples of forward-looking statements in this communication (made at the date of this communication unless otherwise indicated) include, among others: our 2024 financial outlook, expectations regarding
lease-up of our network, strong demand trends, business strategies, growth prospects, in addition to statements regarding our merger with Windstream (including expected benefits to shareholders of Uniti),
the future performance of the new entity resulting form the merger of Uniti and Windstream (the “Merged Group”), perceived and potential synergies, expectations around the financial impact of the
Transaction on the Merged Group’s financials, the expected timing and structure of the Transaction, the competitive ability and poesition of Merged Group following completion of the Transaction, and other
expected benefits of the Transaction, such as improved operations, ongoing development and growth potential, market profile, business plans, expanded portfolio and financial strength of the Merged Group.

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, in its capacity as 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 customer; the availability of and our ability to identify
suitable acquisition opportunities; 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; changes in the U.S. tax law and other state, federal or local laws;
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; 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 Transaction, including, without limitation, the receipt of shareholder
and regulatory approvals on the terms desired or anticipated; unanticipated difficulties or expenditures relating to the Transaction, including, without limitation, difficulties that result in the failure to realize
expected synergies, efficiencies and cost savings from the Transaction 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 Transaction; risks relating to the value of the securities to be issued in the Transaction; disruptions of Uniti's and Windstream's current plans, operations and
relationships with customers caused by the announcement and pendency of the Transaction; legal proceedings that may be instituted against Uniti or Windstream following announcement of the
Transaction; and additional factors detailed in filings with the SEC, including Uniti's annual report on Form 10-K, periedic quarterly reports on Form 10-Q, periodic current reports on Form 8-K and other
documents filed with the SEC.

There can be no assurance that the Transaction 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 expected synergies).

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

Merger Overview




Transformative Combination Unlocks Significant Value

Uniti and Windstream to combine to create a premier insurgent fiber provider with ~$4 billion in revenue
and 217,000 fiber route miles covering 47 states within the U.S.

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

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

Combination accelerates growth, improves competitiveness and removes several dis-synergies and
encumbrances, with additional levers for value creation and increased strategic optionality

Compelling financial profile with meaningful synergies, enhanced cash flow generation and improved
leverage that supports increasing shareholder returns

. 'D-l- . - - 1] Ownership percenfage excivdes impact of non-»ofing Wemants Ssued o centsin sharehalgers of Windsieam. Inciushe of non-voiing warrants, existing Unttl sharahalders wiT own —55% of fhe outsianding common equiy of the comowned company and exisiing Windsiream sharehoiders wil own —42%
anses nl l afthe autsEnAing camMOn equil.of he comAINed campany.



Merger Pre-Close Priorities

Execution at Uniti Fiber and Uniti Leasing

Unified Investor Relations Messaging with Windstream

Develop Integration Plan

= Finalize Leadership Team

= Refine Kinetic Insurgent Go-to-Market Strategy
= Maximize Off-Net to On-Net Cost Synergies

Refine Expanded FTTH Build Plan
= BEAD Program Developments

Begin Strategic Review of New Asset Portfolio

= Develop Robust Execution Plan



FTTH Industry Benchmarks

Industry Benchmark Range
@ king tic Low Average High
G - ,
1
Fiber Network Year 11" ~29% 9% : ~20% : 32%
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New Uniti Long Term Growth

= Current Business Plan Fully Funded

2024-2025 Cumulative Free Cash Flow Burn Expected to be More than Fully Funded with On-Hand Available Liquidity

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

New Uniti

New Uniti
($ in billions) Revenue("

Adjusted EBITDA®)

(% in billions)
21%
CAGR
4.0%
CAGR
2.3%
CAGR

3.8%
CAGR

2023 2028 Estimate 2023 2028 Estimate

= Kinetic  ~ Fiber Infrastructure » Managed Services = Kinetic  * Fiber Infrastructure »Managed Services

Net Capital Intensity!® ~28% 15% - 20%
Net Leverage® ~4.8x ~4.5x

® g % (7 Exciudes isgacy Winosiesm revenue. Excivding Windsiresm whoissale, Fiber Iasiuciure revenue CAGR would os 5.0%.
U n It I {2 EXciudes CHpOrale Sxpenses. EXCLONG WINCSTESM WhoiEsale, FiDer iMasuCire AQjlimied EEITDA CAGR Would De 12 25,
{3 Exciudes expanged buld pian far Kinefic.

{4 Givesafiact for tha $435 milion c3sh payment o hoiders of Windsresm.



New Uniti Intrinsic Value Supported by Recent Financing / Strategic Transactions

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

-——=

2023 Recent Industry Multiples

oyl Public Market
Adjusted ABS Private Market Weighted Average Multiples®
- EBITDA™ Leverage M&A Blended Multiple P
§ in Billions
Kinetic — DSL $0.7 N/A 5.0 6.0x e e dl
-~ \I
( 6.5x 9.5x 7.0x 9.0x
Kinetic — Fiber $0.3 9.0x 12.0x 10.0x 20.0x .- e
Fiber Infrastructure $0.4 8.0x 10.0x 10.0x 20.0x 9.0x 15.0x 13.0x
Managed Services $0.3 N/A 3.0x 5.0x 3.0x 5.0x N/A

Actionable Accretive Strategic and Financial Opportunities

sl 43 (1 Eucuosscoporste expenses. Kinetic DSL and Fiber 2023 Aojusted EEITDA Spit D350 0n welghted SVErSJE nUMbEr of SUBSCAbers for ach.
""" Unltl (2] Kinetic pubiic maret multiEle comparsan

sees based on recent trading multiples far Frontier and Consolidstad Finer
Ay

basad on recent irading mutiple for Cogent Communications.



Transaction Overview

"inancial Terms

Transaction
Structure

Company Name &
1eadquarters

Management &
Board

Strategic Rationale
% Capital Allocation
Strateqgy

Closing Conditions

Consideration to Windstream shareholders to include $425 million in cash, $575 million of preferred equity in the new combined

company, and common shares representing ~38% ownership of the outstanding common equity of the combined company(')
Windstream shareholders will additionally receive non-voting warrants to acquire up to 6.9% of common shares of the combined company

Key Windstream shareholders are rolling substantially all of their current holdings in both companies

The current business plan of the combined entity is expected to be fully funded with existing facilities and liquidity

Existing debt structures of each company are expected to initially remain in place as separate credit silos
Potential for tax basis step-up in most of Uniti's assets, resulting in future tax shield®@
Combined company will be a taxable C corporation

MNew combined company will retain the Uniti name and remain headguartered in Little Rock, Arkansas

The existing Uniti executive management team, supported by key members of Windstream'’s management team, will lead the
combined company
The combined company will benefit from the deep bench of fiber expertise across both Uniti and Windstream
Mew 9-person Board of Directors will consist of:
Uniti's existing 5 board members;
2 new board members selected by Elliott; and
2 new board members jointly selected by Uniti and Elliott

The combined company is expected to have substantial value accretive uses for its capital going forward
As a result, Uniti will suspend its common dividend
Uniti will consider reinstating a common dividend in the future as appropriate

Subject to Uniti shareholder vote, regulatory approvals and other customary closing conditions
Targeted closing by the second half of 2025

Wl o ~58% of the outsianaing common eql omEined company nd existing Windsiresm sharshoiders wil own -42%




Combined Company’s Assets & Customers Create a Leader in the Fiber Space

= First mover fiber builder in Tier Il and lll markets to create insurgent-like competitive advantage
= Combined business will be a leader in reach and technology, while offering unigue routes that differentiate Uniti from the competition

= Current operating plan is expected to be fully funded; ability to expand FTTH build by up to one million additional households

Combined Company

Windstream

Kinetic PropCo OpCo 4.3 Million Households @
National Wholesale Fiber

Route Miles(! ~140,000 ~87,000 ~217,000 @
Regional Enterprise 30 Lit Metros Field Ops® 30 to 50 Lit Metros @
Managed Services Revenue : ~§1 Billion ~§1 Billion LemamEs el

Fiber Services

Multiple Levers for Value Creation Backed by a Fully Funded Current Business Plan

ot oy & SOUCE Uit and filngs g 5 company Weles.
Sedes U t [7] Fiber Iouse mies SXsiios -9 000 Of OVEN3oRMY foule mies.
st nl l (2] Fieky Ops Includes engingening, senvice delvery, Service S5sUrEncs, NOC.



Creating a Premier Insurgent Fiber Provider

~217K ~4.3M
Fiber Route Residential
Miles(" Households
~75% ~150K
% Network Inventory On-Net
Awvailable Locations(®
~600K 300+
Near-Net Metro
Locations(®! Markets(4
—— Combined Uniti Network
@ Metro Markets with Uniti Enterprise Service 12.8K 26K
. g Fiber-to-the-Tower Small Cell
Market Ex Opport
O Market Expansion Opportunity Connections Connections

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

Saurce: Unit ang fings. COmgEny wehsles.
Mote: Dafs 53 0f Decamber 51, 2023,
(1] Excludss -5,000 of overianping route mikes.

iy g w (2 FEp o
ceees U t (3] Wnciuges ~275 000 Josatons an LN nE0YO and —325,000 focafions 0 WINDSYESM NENWO el &e Wi 2,000 fBet of the Sverall nemwork.
" nl I {4) Prasence i1 30+ enferprise ensbied markets.




Kinetic Investment Highlights

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

Already upgraded ~1.5 million households to Next-gen FTTH
= Committed to fiber expansion in Tier [I/lll markets
= Secured grants/awards to build fiber to over 300,000 households in upcoming years through RDOF and public private partnerships

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

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

Uniti



Kinetic’s FTTH Focus Has Significant Upside Potential

29% . i
p— Strong Fiber Expansion
Opportunities
2023 Cohort 23% PP
Penetration Rates 20%
3 month 6 month 9 month 12 month i~
~1.9M | 4005
. ncremental
L?:;;b:[ ;I;zw;t[a‘s Fiber Homes Passed
29% 29% ¥ by 202701
2020 - 2022 26 2% 59 gy 2%
Cohort 3% 23% 5 22% 22 Fae
Penetration Rates 21% 44
18
W Yr1 Penetration 16 15 15
M Yr 2 Penetration
>40% ~34%
Long-Term 2020-2027 CAGR
Penetration Rate in Fiber Homes
Target Passed!"
2020 320 4020 1Q21 2021 Q21 4021 1Q22 2022 JQzz 4022

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

ove o o @ HOIE Al delE 33 Of December 31, 2023 Uniess olhenuise Saled.
a8t U t (7] DOES NGt NGO EXDARTET BT BiEn.
X L] nl l (2] Expects to provide next gen Sieds fo an Ncremental —400, 000 households B 2027 11



Uniti’s Path Forward

High Yielding Accretive Opportunities Actionable Following Combination

Strong
Underlying Fiber Powerful Combination Accelerates Trajectory Opportunities for Further Value Creation
Infrastructure

Accraztive M&A / SOTP

On-Net Financing

Unlocks (ie. ABS)

Fiber
Infrastructure
FTTH Metro Market
Upgrade and & Waves
Expansion Expansion

Network and Fiber Focus
Overhead
Synergies

Combination Provides Complementary Coverage Networks and Avenues for Accelerated Growth & Cost Reduction

# Uniti
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Creating a Premier Digital Infrastructure Company

Premier Digital Infrastructure
Company

Compelling Financial Profile with
Increased Cash Flow Generation

Aligns Capital Allocation Objectives
and Delivers Meaningful Synergies

Stronger Balance Sheet

Enhanced Strategic Optionality

Uniti is a premier insurgent fiber provider within the U.5.
Combines Uniti's hard to replicate national network with scaled FTTH platform
Differentiated position in large and growing Tier II/11l markets

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

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

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

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



Current.Uniti Overview




Uniti Company Overview

Owns, Acquires, and Leases Mission-Critical Communications Leading Provider of Lit and Dark Fiber Solutions for Wireless
Assets Nationwide to Wholesale Customers on Either an Exclusive Operators, Carriers, Enterprises, Schools and Government,

or Shared-Tenant Basis Including Cell Site Backhaul, Small Cells, Internet Service and

Wavelengths, with a Primary Focus in the Southeast
v Proprietary Strategy and Advantaged REIT Structure

v'~27,600 New Fiber Route Miles and ~2_1 Million New Fiber

v Key Metrics: Strand Miles Built Since 2018

= Annual Revenue of $876 Million(
= Annual Adjusted EBITDA of $848 Milliont"
= ~$8.3 Billion of Capital Deployed@

v Key Metrics:
= Annual Revenue of $288 Million("
= Annual Adjusted EBITDA of $113 Million("

= ~$1 6 Billion of Capital Deployed®
+ High Margin, Minimal Working Capital and Capex "
Requirements®!, Long-Term Leases with Escalators

= ~$5.0 Billion of Revenues Under Contract®

~$1.1 Billion of Revenues Under Contract®

¥'~28,900 Customer Connections®

v Focused on Additional Lease-Up Opportunities on Our National
Long-Haul Network v'Focused on Lease-Up of Tier Il & Il Markets within Qur
Southeast Footprint

National Network of 141,000 Fiber Route Miles and 8.5 Million Fiber Strand Miles

hote: Al infomatian 1s 55 of Msrch 51, 2024, unless cthenwise noted.
m Basedon mu-pomrurm Oamo.krangewvmmme Company's Esmings Release dated May 3 2024,
price of il Elusding, purehase price for fiber acquisitan from Lumen Technologies (ormery CanturyLink, the net fair value af the dsri fiber IRL and cther s5sets acquired from Windstesm &3 part of our seftiement agresment, and Enferprize Value at fime of

pin-O oM Wingstresm. Sse G.loﬁﬁl}‘xxwﬁnamnarawpme Vaile caicuistion.

Contracts are sutjsct 10 tammination LDSr ceniain conaINGns andior may nat be renewsd. Actial Revenues Linder Contrac could vary matenialy.
{.q Excludss capital commiments ralstad to the GCI program

Represants Spgregste PUFCRAse price of Scquied endties st LINY Fiber.

;, bath fiber ang




Uniti’s National Fiber Network

Top 10 Largest Fiber Providers in the U.S.

1 RBOC
2 RBOC
3 RBOC
4 Mational Cable Provider
5 National Cable Provider
6 RLEC / National CLEC
7 RLEC / National CLEC
8 Independent Fiber Provider
I . ]
Uniti Network 10 Independent Fiber & Tower Provider
@ Market with Metro Fiber
@ Enterprice Metro Markets.
Fiber Route Fiber Strand Route Miles Small Buildings Total Metro
Miles"” Miles" Constructed” Cells® Passed” Markets”
~141,000 ~8,500,000 ~27,600 ~2,600 ~320,000 ~300

Robust Demand For Our Portfolio of Mission Critical Communications Infrastructure

(1] Azofidarch 31, 2024,
finer route mie Linkt Fiber since 17172015, 3nd new foer rufe mie With fre program.
# (3] inciuges smad calls i1 senica of in backiog.
l (4] Represents an-net and near-nat buliings passed on Ui Fibars netwark.
(5] Represents the numaer of markets served oy LN oWned mei fber or enfemitas services.
(€] SOUrtE Kagan and cOmpany ESUMErEs.

19



Strategic Fiber Revenue 2024 MRR Growth Outlook (")

(8 in millions)

$35- 845 $2

T $348 - $368
1 e & -

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

December 2023 @ Gross Install Bandwidth Disconnect Churn Rerate Churn Bandwidth December 2024

Annualized MRR Annualized MRR Upgrades Annualized MRR Annualized MRR Downgrades Annualized MRR &

Continue to Execute on Our Lease-Up Strategy

e ® 2% ) Inciudes Ui Fiber and Mon-Windstream Unili Lessing recumming revenue.
1,:.'.:.‘ Unltl (2] Fepresents snnualize MRR 55 of the last day of the jear.
.
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e
Cumulative Uniti Lease-Up

= Initial Aggregate Cash Yields on Major Wireless Anchor Builds of ~7%

= Cumulative Lease-Up Sold Expected to Generate Incremental Cash Yields of ~37%

= Results in Combined Anchor and Lease-Up Cash Yield of ~25% ’”C;?;Le"f&gfm
p 0
21%
- T-=-==== h
1 1
1 1
| 1
| 1
" 1
Incremental ; I
Cash Yield ] "
a, - -
29% : | Cumulative Cash Yield Has
I : Increased More Than 3x from
I o
I : Anchor Cash Yield
| |
1 ]
1 ]
1 1
1 ]
1 ]
1 ]
1 ]
1 ]
I ]
Uniti Fiber Initial Unit Fiber Uniti Fiber Uniti Leasing Uniti Cumulative
Anchor Cash Yield '/ Lease-Up Cash Yield'! Cumulative Cash Yield ¥/ Cumulative Cash Yield ! Cash Yield 5/

Lease-up Provides Significant Upside on Fiber Acquired Through Sale Leasebacks and Other Asset Acquisitions

(1) Calcuisted 53 e g o major wieless snchar bullds st Unit Fiber divided By the relsted net capital investment an the snehor ollgs of ~$205 milon.
(2] Calcuisted 5z exp g cash fow up nejar wireless nchor builds fOm e e the project siarted Mrough Msren 31, 2024, divided Oy fhe reisled nef capital Invesiment on the lesse-p of -$353 mikon.
(3] Represents expectad il cash yield O major wirEless BNcnar Gulds pIUS expectsd Incremental yisid fom isase-up S0l fo-gste.

(4] Caloutstsd it fo- MsrTh 31, 2024 8t Uit Leasing oividad By Capisl spent o Scquirs foee Lumen

paymeants recehad. 29

i,
(5] Fepresants sxpeciad cumuistive cash yield on major wiheless anchar bullds s (ease-up &t Uil Fioer pltsi spent to scou toman ftormary Link} s fease-UF of these assats 2t LnLessing.



Uniti Leasing National Wholesale Business Overview

= Strong Market and Growing Demand for High-Capacity North America Dark Fiber Demand?
Long-Haul Routes § in billons

. ~9%
uad Growt™

® Annual North America Wavelength Sales Currently at oo

~$2 Billion and Expected to Grow at an Annual Rate

of ~7%"
s19 521
= Owned National Fiber Network of 141,000 Route Miles
and 8.5 Million Strand Miles
® Significant Amount of Capital and Time Needed to

Replicate National Network

$4.0

2022 2023E 2024E 2025 2026E 2027E 2028E 2029E 2030E

* Only Five Owned National Networks in the U.S. and Uniti Leasing Economics

Only One Other Independent Fiber Provider
= Adjusted EBITDA Margin®): ~97%

= Attractive Anchor and Lease-Up Economics with
Meaningful Organic Growth Potential

= Capital Intensity®): ~30%

* Dark and Lit Network Growth = Average Contract Term Length): ~20 Years
* Expansion Opportunities for Uniti = Monthly Churn %: ~0%
Focus on Wholesale Opportunities Provides Significant Margin Enhancement and AFFO Growth
FHUNIt § 255 s e s o s e om0 b
{2) Rapreses avergecontct e gin T 554D S35 1 1 37, 200 EAGuDES CONTaC 1 Mg Uncer re astertesse E— uncer snacr may rcsoe nsuea




e
Consolidated New Sales Bookings
= Consolidated New Sales Bookings MRR of ~$0.6 Million in the First Quarter of 2024
=  Driven by Continued Lease-Up of Our National Owned Fiber Network

(MRR $ in millions) $1.13

$1.01
$0.98 $0.93

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24

i Wholesale Bookings” mmmm Non-Wholesale Bookings” === Lease-Up Bookings %"

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

‘Nofe: Amounts mey nof faot dwe 13 rounding.
® (1] Vinoiesaie BCOKNGS NCIUOE L L235iNg A00KINgS, 3N WIrEIass SN0 WNOIESEIE DOCKINGS af LNt Fioer.
----- Unltl (z| Nar-Wmolessie Eockings inClude enferriss, E-Rate and povemmeant Cociings af Uit Fiber
e of 10t Bookings \asa-up S0 on our major anchor bulits 3ng lesse-up Said at Uiy Leasing. 23
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Metro Business Overview

= Enterprise New Sales Bookings & Install Activity Remain Strong

* Enterprise Recurring Revenue Up 14% from Prior Year First
Quarter

* Expect Strong Trends to Continue as We Capture Market
Share and Deploy Fiber-Based Lit Services
= 30+ Markets Today with Enterprise Sales Presence

* Average Market Share of Less than 5% Today

@ Marknt with Motro Fiber
¥ Enterprise Metro Markets:

* Available Fiber in ~300 Metro Markets
(mﬁsmmousands) 5333334 $328

* Expect to Enter Multiple Metro Markets Over the Next Several $304 - 5, 5283
‘ || || | | || s2|53|2|m

Years $263
521{%9
= Attractive Economics with High Margin Opportunities
* Typical Payback is About Half of the Contract Term
* Typical Cash Yields of 50%+

1021 2Q21 3Q21 4021 1Q22 2Q22 3Q22 4022 1023 2023 3023 4Q23 1024
= Enterprise New Sdes Bookings = Enterprise Gross Installs

Enterprise Lease-Up Activity Key Contributor to High Margin Recuring Revenue




Growth Capital Investments Overview
| avam | L cumuane |

TCI Investment2! ~$1.2 Billion = ~$1.2 Billion
GCI Investment® ~$794 Million ~$131 Million ~$925 Million

Total Network Investment® ~%$2 0 Billion ~$197 Million ~$2 2 Billion
TCI Revenue® ~$237 Million ~$12 Million ~$249 Million

Annualized Cash Rent from

GCl Investments ~$64 Million ~$10 Million ~$74 Million
~14 4% to ~24.4% ~25.0% ~25.0%
~25 500 ~2.100 ~27,600

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

(1) Asafisrcn 31, 2024

o 2 e mada by
[3) Represents growtn capis! investments mage oy Lk,
® (4 REESENS COMOMEY TCI 3N GOI MVERMENTS.
{5 Represents reported Non-Cash FRVENUE FEEED [0 the of fenant capial de by
7] ﬁq:u!smrsmepermnaue the Copper nEtAON Ihat IS Bart of cur 14aster Lease agresments with WindSteam fhat ias hean overbull Wity Mher fiam TCIsnd GCInvestments.
o] program.

new foer ar Lk Fiber since 312075, and new fber roule mies constuched associated kit the Winastream GC
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Reconciliation of Non-GAAP Financial Measures!"

§ in millions

2023
Uniti Windstream
Net loss'® ($82) ($210)
Depreciation and amortization 311 791
Interest expense 512 210
Income tax benefit (68) (61)
EBITDA $673 $730
Stock-based compensation 13 13
Adjustments for unconsolidated entities™® 3 -
Transaction related costs & Other® 235 172
Adjusted EBITDA $924 $914

H [1) Amounts msy not foot due fo roumaing. Combined Adlusted EBMTDA excludes 870 millan of non-cash fems related 1 the master
nl l Linkt inciuios 5204 mian Gooawi impaiment chang reisted fo cur Lni Fiber sagment and S8 milion of Agusted ESITDA

GCIand setiemend p2yments and iludss £100 mitlan af estnsted cast sergies.
IngipEs 308 milion of siement payments
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Reconciliation of Uniti Non-GAAP Financial Measures("

$ in millions

2024 Qutlook™
Leasing® Uniti Fiber'?! Corporate’® Uniti®
Net income (loss) $680 ($13) ($541) $126
Depreciation and amortization 179 137 - N7
Interest expense - - 506 506
Income tax expense (benefit) 2 (14) - (12)
EBITDA 5861 $110 ($34) $937
Stock-based compensation 2 3 8 13
Gain on sale of real estate (19) - - (19)
Transaction related costs & Other 4 - 5 9
$848 $113 ($21) $940

Adjusted EBITDA
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due & rounding.

* 4 (1 Amounts maynat oot
- U n I t l {2} 2024 Cuficok [s based on the mid-point of 2024 Cutiook range provided n the Company’s Eamings Relesse dafed Msy 3, 2024 Cur 2024 Outiosk Includes the Impact from debt refinancings and fransaction reiated and ciher cosfs incurmed o date. Our ouficak excludas fifve mamger & scquisitions,
capital marke! transactions, and fuflve fransaction relafed and offer costs. Actuai resulls could aiffier materiay from thess forwam-ooking staizments.




Non-GAAP Financial Measures

‘We refer fo EBITDA, Adjusted EBITDA, Funds From Operations (*FFO”) (as defined by the Mational 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 Cosis”), cosis related to the seftiement with Wi , goodwill impairment charges, executive
severance costs, amortization of non-cash rights-of-use assets, the write off of unamertized deferred financing costs, costs incurred as a result of the early repayment of debt, including early tender and redemption premiums and
cosis associated with the termination of related hedging acfivities, gains or losses on dispositions, changes in the fair value of contingent consideration and financial instruments, and other similar cor infrequent items (although we
may not have had such charges in the periods presented). Adjusted EEITDA includes adjustments to reflect the Company’s share of Adjusted EBITDA from unconsolidated enfities. 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 GAAF, they should not be considered as
alternatives to net income determined in accordance with GAAF.

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
prediciably over fime. However, since real estate values have historically risen or fallen with market and other conditions, presentations of operating resulis for 8 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 accerdance with GAAP, excluding gains or losses from real estate dispositions, plus real estate depreciation and amortization and
impairment charges, and includes adjustments fo reflect the Company’s share of FFO from unconsolidated entities. We compute FFO in accordance with MAREIT's definition.

The Company defines AFFO, as FFO excluding (i) Transaction Related and Other Costs; (i} costs related to the litigation settlement with Windstream, accretion on our seftlement obligation, and gains on the prepayment of our
seftlement obligation as these items are not reflective of ongeing operating performance; (jii) goodwill impairment charges; (iv) certain non-cash revenues and expenses such as stock-based compensation expense, amerization
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, executive 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 AFFQ to be useful measures for reviewing comparative operating performance. In parficular. 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 o 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 altenative 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.
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Glossary

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

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

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

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

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

Capital Intensity: Capital expenditures as a percentage of revenue.

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

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

= Uniti
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Glossary

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

Core Revenue: Represents revenue principally generated from leasing and lit services of the fiber network, as well as revenues that are ancillary to the fiber
network, including managed services. Core Revenue also includes non-recurring revenue that is related to our core operations, such as equipment sales,

certain construction projects, and early termination fees. Core Revenue excludes non-recurring revenue that is not core to our operations, such as non-core
construction projects.

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

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

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

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

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

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

Gross Installs: MRR related to services that have been installed and are billable in a given period. Includes MRR related to new services installed and
bandwidth upgrades.

= Uniti
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Glossary

Growth Capital Investments (“GCI”): Capital expenditures on long-term, value-accretive fiber and related assets in the ILEC and CLEC territories owned by

Uniti and leased to Windstream.

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

business.

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

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

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

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

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

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

Nodes: Points on a network that can receive, create, or transmit communication services.
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Glossary

NRC (non-recurring charge): Upfront customer payments that are primarily associated with an executed fiber-related contract that utilizes either newly
constructed or already owned fiber, and the fiber is intended to be owned by Uniti on a long-term basis.

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

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

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

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

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

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

Small Cells: A site where antennae, electronic communications equipment and power are placed on a utility pole, street light pole or other structure that are
generally 25 feet from the ground to create a cell with a smaller radius than that of a Cell Site. By reducing the distance between the antennae, electronic
communication equipment and mobile user equipment, small cells can transport data at faster speeds than from a Cell Site. Small cells are connected the
cellular network by fiber to a close Cell Site.

33



Glossary

Success-Based Capex: Gross capital expenditures related to installing existing or anticipated contractual customer service orders. Does not include capital
expenditures related to integration, maintenance, and other, such as IT-related capex.

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

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

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

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