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STATE OF NEW JERSEY
44 South Clinton Avenue, 15t Floor
Post Office Box 350
Trenton, New Jersey 08625-0350
www.nj.qgov/bpu/

TELECOMMUNICATIONS

IN THE MATTER OF THE VERIFIED PETITION ) ORDER

OF PEG BANDWIDTH NJ, LLC AND UNITI )

NATIONAL LLC FOR APPROVAL TO )

PARTICIPATE IN CERTAIN FINANCING )

ARRANGEMENTS ) DOCKET NO. TF26030092

Parties of Record:

Martin C. Rothfelder, Esq., Norris McLaughlin, P.A., on behalf of Petitioners
Brian O. Lipman, Esq., Director, New Jersey Division of Rate Counsel

BY THE BOARD:

On March 20, 2026, PEG Bandwidth NJ, LLC (“PEG NJ”) and Uniti National LLC (“Uniti National”)
(together, “Petitioners”) filed a verified petition with the New Jersey Board of Public Utilities
(“Board”) pursuant to N.J.S.A. 48:3-7 and 48:3-9 requesting approval for PEG NJ and Uniti
National to participate in certain new financing arrangements (as defined below). On April 7,
2026, Petitioners submitted a Statement of Corrections to address certain typographical errors in
the Petition. By this Decision and Order, the Board considers the requests in the Petition.

BACKGROUND AND PROCEDURAL HISTORY

PEG NJ and Uniti National are Delaware limited liability companies and indirect subsidiaries of
Uniti Group Inc. (“Uniti” or “Company”), a publicly traded (NASDAQ: UNIT) Delaware corporation.
Uniti National is part of the Company’s Uniti Wholesale business, which owns, acquires, and
leases mission-critical communications assets nationwide to wholesale customers on both
exclusive and shared-tenant bases. PEG NJ is part of the Company’s Uniti Fiber business, which
provides lit and dark fiber solutions for wireless operators, carriers, enterprises, schools, and
governments, and its business includes cell-site backhaul, small cells, internet services, and
wavelengths. The principal offices of Uniti and Petitioners are located at 2101 Riverfront Drive,
Suite A, Little Rock, Arkansas 72202.
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In New Jersey, PEG NJ is authorized to provide facilities-based and resold telephone service with
authority to provide local exchange service pursuant to authority granted by the Board." PEG NJ
is also authorized by the Federal Communications Commission (“FCC”) to provide interstate
telecommunications services.

Uniti National is authorized to provide competitive local exchange and interexchange
telecommunications services.?

Additional information concerning Petitioners’ technical, managerial and financial qualifications
has been submitted to the Board as part of Uniti National’s certification application in Docket No.
TE20100663, PEG NJ’s certification application in Docket No. TE12040317, and various
transactions including in Docket Nos. TM19050575, TF19091212, TM19121534, TM24060411,
TM25030173, and TF25030180 and is therefore already a matter of public record.

PETITION

Petitioners seek Board approval to participate as guarantors or co-guarantors for certain existing
financing arrangements of certain parent and affiliated companies described below (collectively,
“Financing Arrangements”). As such, Petitioners seek approval to enter into or participate in the
Financing Arrangements consistent with the terms outlined below.

February 2026 8.625% Senior Notes?®

Issuers: Uniti Services, LLC (f/k/a Windstream Services, LLC), Uniti Group Finance 2019
Inc., Uniti Fiber Holdings Inc., and CSL Capital, LLC.

Aggregate Principal Amount: $1.0 billion.
Debt Instruments: Senior unsecured notes (“Uniti Additional 2032 Notes”).
Maturity: The notes will mature on June 15, 2032.

Interest Rate: 8.625%.

1 See In re the Petition of PEG Bandwidth NJ, LLC for Approval to Provide Local Exchange and
Interexchange Telecommunications Services throughout the State of New Jersey, Docket No.
TE12040317, Order dated August 15, 2012.

2 See In re the Verified Petition of Uniti National LLC for Authorization to Provide Competitive Local
Exchange and Interexchange Telecommunications Services throughout the State of New Jersey, Docket
No. TE20100663, Order dated January 27, 2021.

3 The notes were issued on February 4, 2026, but the guarantees of Petitioners will not be provided until
regulatory approvals have been obtained. Additional details regarding the Financing Arrangements,
including the Indenture, are included in Uniti Group’s SEC Form 8-K filed on February 4, 2026, available at
https://www.sec.gov/ix?doc=/Archives/edgar/data/0002020795/000095010326001636/dp241101_8k.htm.
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Guarantees and Security: Petitioners seek authority to participate as guarantor or co-
guarantor in the Uniti Additional 2032 Notes.* The notes are unsecured.

Purpose: The Issuers used the net proceeds from the offering of the Uniti Additional 2032
Notes to repay borrowings under Uniti Services, LLC’s senior secured first lien term loan
facility due 2031, including related fees and expenses.® The remaining proceeds will be
used for general corporate purposes, which may include the repayment of outstanding
debt and/or capital expenditures.

Upon the guarantee of the Uniti Additional 2032 Notes by Petitioners and the other
regulated subsidiaries that guarantee the Issuers’ existing 8.625% senior notes due 2032,
the Uniti Additional 2032 Notes are expected to be mandatorily exchanged for 8.625%
senior notes due 2032 issued as “additional notes” under the indenture dated as of June
24, 2025 among the Issuers, the guarantors party thereto and the trustee party thereto
(“2025 Indenture”).®

October 2025 7.5% Senior Secured Notes’

Issuers: Uniti Services, LLC (f/k/a Windstream Services, LLC).
Aggregate Principal Amount: $1.4 billion.

Debt Instruments: Senior secured notes (“Uniti 2033 Secured Notes”).
Maturity: The notes will mature on October 15, 2033.

Interest Rate: 7.5%.

4 Certain other affiliates of Petitioners also will participate as guarantors or co-guarantors for Uniti Additional
2032 Notes. For clarity, the following entities in the Uniti organization hold licenses in New Jersey, however,
will not participate in the Uniti Additional 2032 Notes: Broadview Networks, LLC; Business Telecom, LLC;
Cavalier Telephone Mid-Atlantic, LLC; Conversent Communications of New Jersey, LLC; CTC
Communications LLC; Intellifiber Networks, LLC; PAETEC Communications, LLC; Talk America, LLC; US
LEC of Pennsylvania, LLC; and Windstream New Edge, LLC.

5 Windstream Services, LLC (now known as Uniti Services, LLC) was the borrower under the senior secured
first lien term loan facility due 2031, which was entered into prior to the Windstream-Uniti merger (see
Docket No. TM24060411). Petitioners did not provide a guaranty or pledge their assets as security for that
term loan facility.

6 See Docket No. TF25080522.

7 The notes were issued on October 6, 2025, but the guarantees of Petitioners will not be provided until
regulatory approvals have been obtained. Additional details regarding the Uniti 2033 Secured Notes,
including the Indenture, are included in Uniti Group’s SEC Form 8-K filed on October 6, 2025, available at
https://www.sec.gov/ix?doc=/Archives/edgar/data/0002020795/000095010325012877/dp235539 8k.htm.
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Guarantees and Security: Petitioners seek authority to participate as guarantor or co-
guarantor in Uniti 2033 Secured Notes. Petitioners also seek authority to pledge their
assets as security for the Uniti 2033 Secured Notes.®

Purpose: The Issuer used the net proceeds from the offering of the Uniti 2033 Secured
Notes, along with the proceeds from a term loan that Petitioners will not participate in, to
redeem the 10.50% senior secured notes due 2028 of Uniti Services, LLC (as the
successor to Uniti Group LP) and certain affiliates, including related fees and expenses.

Petitioners request Board authorization to participate as guarantors or co-guarantors for the Uniti
Additional 2032 Notes and the Uniti 2033 Secured Notes and to pledge their assets as security
for the Uniti 2033 Secured Notes, each with terms materially consistent with those outlined above.

In addition, Petitioners notified the Board that on October 6, 2025, the Credit Agreement dated as
of April 24, 2015, by and among Uniti, Uniti Services, LLC (f/k/a Windstream Services, LLC), Uniti
Group Finance 2019 Inc., CSL Capital, LLC, as amended, was further amended to extend the
maturity date of the revolving credit facility of up to $500 million from September 24, 2027 to
December 30, 2027.° Petitioners request, to the extent necessary, Board authorization for the
extended maturity date of the existing amended revolving credit facility that was most recently
authorized in Docket No. TF23030156.°

In the Petition, Petitioners stated that the Financing Arrangements will serve the public interest.
Uniti Services, LLC (f/k/a Windstream Services, LLC), Uniti Group Finance 2019 Inc., Uniti Fiber
Holdings Inc. and CSL Capital, LLC used a portion of the net proceeds of the Financing
Arrangement to pay or redeem other outstanding debt that had higher interest rates and/or
replace secured indebtedness with unsecured indebtedness, which reduced Uniti’s cost of debt.
According to the Petition, the Financing Arrangements will benefit Uniti and allow it to become a
more effective competitor in the communications industry.

The New Jersey Division of Rate Counsel has reviewed this matter and, by letter dated August
18, 2026, stated that it does not object to the Board’s approval of the Petition.

DISCUSSION AND FINDINGS

The Board FINDS that the Petitioners’ participation in the Financing Arrangements is appropriate
and consistent with past practices of the Petitioners, will not impair Petitioners’ ability to provide
their services, and will promote their corporate purposes. The Petitioners participation in the
Financing Arrangements will be transparent to Petitioners’ customers and will not disrupt service
or cause customer confusion or inconvenience.

8 Certain other subsidiaries of Uniti are guarantors and pledge their assets as security. For clarity, the
following entities in the Uniti organization hold licenses in New Jersey, but will not participate in the Uniti
2033 Secured Notes: Broadview Networks, LLC; Business Telecom, LLC; Cavalier Telephone Mid-Atlantic,
LLC; Conversent Communications of New Jersey, LLC; CTC Communications LLC; Intellifiber Networks,
LLC; PAETEC Communications, LLC; Talk America, LLC; US LEC of Pennsylvania, LLC; and Windstream
New Edge, LLC.

9 Petitioners were authorized to participate in the previously modified revolving credit facility in Docket No.
TF23030156.

10 See In re the Verified Amended Petition of PEG Bandwidth NJ, LLC and Uniti National LLC to Participate
in Certain Financing Arrangements, Docket No. TF23030156, Order dated July 12, 2023.
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The Board Staff’s review indicates that Petitioners’ participation in the Financing Arrangements is
appropriate. While there is no guarantee in this regard, especially given the competitive
environment in which Petitioners operate, the Board is satisfied that the Financing Arrangements
will not have an adverse impact on the operations of Petitioners in New Jersey.

After investigation and review of the record in this matter, the Board HEREBY FINDS that the
Petitioners’ participation in the Financing Arrangements is in accordance with N.J.S.A. 48:3-7 and
48:3-9, in the public interest, and will have no negative impact on rates and customers. Therefore,
after investigation and consideration of the record and information submitted in this proceeding,
the Board HEREBY AUTHORIZES Petitioners to participate in Financing Arrangements, and to
take those actions necessary to effectuate such Financing Arrangements.

This Order is issued subject to the following provisions:

1. This Order shall not affect or in any way limit the exercise of the authority of the Board or
the State of New Jersey in any future petition or in any proceeding regarding rates, costs
of service, franchises, service, financing, accounting, capitalization, depreciation or any
other matters affecting Petitioners.

2. Petitioners shall notify the Board, within five (5) business days, of any material changes in
the proposed financing and shall provide complete details of such transactions, including
any anticipated effects upon service in New Jersey.

3. Petitioners shall notify the Board of any material default in the terms of the proposed
financing within five (5) business days of such occurrence.

4. Notwithstanding anything to the contrary in the documents executed pursuant to the
financing transaction or other supporting documents, a default or assignment under such
documents shall not constitute an automatic transfer of Petitioners’ assets. Board
approval must be sought pursuant to N.J.S.A. 48:1-1 et seq. where applicable.

5. This Order shall not be construed as directly or indirectly fixing for any purpose whatsoever
any value of tangible or intangible assets now owned or hereafter to be owned by
Petitioners.

6. Beginning January 15, 2027, and every twelve (12) months thereafter, Petitioners shall
submit to the Board Secretary, and provide a copy to the Chief Economist, a letter report
detailing each debt issuance, term loan, and use of revolving credit opened or concluded
in the prior twelve (12) months, along with copies of executed indentures associated with
the authorization contained in this Order. The reports shall include the name of the issuing
entity, issue date, amount of debt issued, the term in years, final maturity date, coupon
rate, price to public, underwriters’ discount, net proceeds after expenses, gross proceeds
before expenses, breakdown of estimated issuance costs (including, but not limited to,
information such as the underwriting fees, underwriting expenses, legal fees and
expenses, recordation taxes and fees, trustee fees, etc.), and any other material provision
with respect to the terms and conditions of the new issuance.
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This Order shall become effective on October 21, 2026.

DATED: October 14, 2026 BOARD OF PUBLIC UTILITIES
BY:

/

BEN HERTZ-SHARGEL

PRESIDENT
CHRISTINE GUHL-SADOVY MICHAEL BANGE /4
COMMISSIONER COMMISSIONER
EMMA REBHORN OSEPH OVIELLO
COMMISSIONER COMMISSIONER

ATTEST:

BOARD SECRETARY

| HEREBY CERRFY that the M
document isa true copy erl?nd
in the fikes of the Board of Public Ut
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Board of Public Utilities

44 South Clinton Avenue, 1st Floor
Post Office Box 350

Trenton, New Jersey 08625-0350

Sherri L. Lewis, Board Secretary
board.secretary@bpu.nj.gov

Stacy Peterson, Deputy Executive Director
stacy.peterson@bpu.nj.gov

Office of Cable Television and Telecommunications

Lawanda Gilbert, Director
lawanda.gilbert@bpu.nj.gov

Malike Cummings, Deputy Director
malike.cummings@bpu.nj.gov

Kevin Mckinney
kevin.mckinney@bpu.nj.gov

Counsel’s Office

Ava-Marie Madeam, General Counsel
avamarie.madeam@bpu.nj.gov

Elspeth Faiman Hans, Deputy General Counsel
elspeth.hans@bpu.nj.gov

TyShawn Key, Associate Counsel
tyshawn.key@bpu.nj.gov

Office of the Chief Economist

Benjamin Witherell, Ph.D., Chief Economist
benjamin.witherell@bpu.nj.gov

Christine Lin
christine.lin@bpu.nj.gov

Division of Rate Counsel

140 East Front Street, 4th Floor
P.O. Box 003

Trenton, NJ 08625-0003

Brian O. Lipman, Esq., Director
blipman@rpa.nj.gov

Robert Glover, Esq.
rglover@rpa.nj.gov

SERVICE LIST

Division of Law

R.J. Hughes Justice Complex
25 Market Street

P.O. Box 112

Trenton, NJ 08625

Terel Klein, DAG, Section Chief
terel.klein@law.njoag.gov

Pamela Owen, DAG, Assistant Section Chief
pamela.owen@law.njoag.gov

Elizabeth Van Winkle, DAG
elizabeth.vanwinkle@law.njoag.gov

Jordan Mitchell, DAG
jordan.mitchell@law.njoag.gov

Rachel Reckeweg
rachel.reckeweg@law.njoag.gov

Tanya Lloyd-Samuel
tanya.lloyd-samuel@law.njoag.gov

Petitioners

James H. Laskey

Norris McLaughlin, PA

400 Crossing Blvd, 8™ Floor
Bridgewater, NJ 08807-5933
jlaskey@norris-law.com

Cooley LLP

1299 Pennsylvania Avenue, N.W.
Suite 700

Washington, DC 20004

Ronald W. Del Sesto, Jr.
rdelsesto@cooley.com

Brett P. Ferenchak
bferenchak@cooley.com

Nicole M. Winters

Senior Director - Regulatory Counsel
Uniti Group

4005 N. Rodney Parham Road

Little Rock, AR 72202
nicole.winters@uniti.com
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