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Safe Harbor

Informatonc ont ai ned in this presentation that -li®cokiong hsgtsato
which can be identified by the use of forward-l ooki ng ter mi nol ogy such as fdbel.

Aintends, 06 Aestimates, 0 fiprojects, o0 Acould, 0 Amay, 0 i
variations thereon or comparable terminology, or by discussions of strategy. No assurance can be given that

future results expressed or implied by the forward-looking statements will be achieved and actual results may

differ materially from those contemplated by the forward-looking statements. Such statements are based on

management 6s current expectations and beliefs and are
cause actual results to differ materially from those expressed or implied by the forward-looking statements.
These risks and uncertainties include, but are not |
Companyo or fAZGHo) financi al and operating prospects,
retain existing customers and attract new ones, outlook of customers, and strength of competition and pricing.
Il n addition, there iIis risk and uncertainty in the Com

acquired companies and assets. Specifically there is a risk associated with our recent acquisitions, and the

benefits thereof, including financial and operating results and synergy benefits that may be realized from these
acquisitions and the timeframe for realizing these benefits. Other factors and risks that may affect our business

and future financi al results are det ai |l eahForm10iKliled A Ri s
with the Securities and OEWedawuiongo noCto place uadse reliance(oi tBekeC
forward-looking statements, which speak only as of their respective dates. We undertake no obligation to

publicly update or revise forward-looking statements to reflect events or circumstances after releasing this
supplemental information or to reflect the occurrence of unanticipated events, except as required by law.

In addition to this presentation and our filings with the SEC, the Company provides a supplemental earnings
presentation, pricing supplement and a glossary of terms used throughout. All of which can be found under the
i nvestor section of the Companyds website at http:// w
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FY 1Q17 Highlights *

continued consecutive quarter revenue & aEBITDA growth?!
4% pro forma recurring revenue growth; /% constant currency (CC)
record net bookings of $7.2V

net installs of $2.3M, driven by $6.5M in gross installs and churn of 1.1%
announced largest mobile infrastructure deal in company history

announced acquisition of Santa Clara data center & expansion of Chicago
data center footprint

1 Financial and operating metrics exclude Zayo Canada
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Zayo at a Glance

Our assets

What we do

Track record

International Network

8,887,451 fiber miles
114,492 route miles

25,263
148 avg metro fiber count

Unique Metro Fiber

Datacenters

62 zColo data centers
>682k billable sf

Products”
38% Dark Fiber Solutions
45% Network Connectivity

16% Colo & Cloud Infrastructure

1% Other

\* Excludes Zayo Canada

Customers”
6.8k customers

~

53% of rev from enterprise & content

A7% carriers & wireless

J

Financiall

$

~%$2.0B revenue

~$1.0B adjusted EBITDA

1 Quarter ended Sep-16 annualized
2 Every quarter since becoming a public filer inclusive of Zayo Group, LLC operating subsidiary. Excludes Zayo Canada
3 Based on average closing price for month of Sep-16

Growth

) d

28 consecutive quarters of
sequential revenue growth?

People
J

3,126 employees
174 QBHC

Leading Fiber &

Data Center Consolidator
39 acquisitions to date

7 since Jan 2015

Value Creation

A

$1.1B invested equity since
2007 inception

$7.2B equity value®

>6x return



Segments

Colocation &

Dark Fiber Network Canada and
. . Cloud Total
Segments Solutions Connectivity Other Segment
Infrastructure
Y f
.k) alllstream.

Revenue $148.4 $175.6 $64.1 $116.8 $504.9
Revenue % of Total 29% 35% 13% 23% 100%
Adjusted EBITDA $108.2 $91.6 $32.2 $28.6 $260.6
EBITDA Margin 73% 52% 50% 25% 52%
EBITDA % of Total 42% 35% 12% 11% 100%
Capital Expenditures $128.1 $48.9 $28.0 $3.3 $208.3
Capital Expenditures % of Total 62% 23% 13% 2% 100%
Adjusted UFCF -$6.0 $41.6 $3.7 $26.4 $65.7
Adjusted UFCF Margin -4% 24% 6% 23% 13%
Adjusted UFCF % of Total -9% 63% 6% 40% 100%

NE RS ELS $1.1 $0.7 $0.4 -$0.1 $2.1
Net Installs % of Total 53% 33% 20% -5% 100%
Implied Growth Rate on Net Installs 9% 5% 8% -1% 5%
Net Sales (Bookings) $2.5 $3.6 $1.1 $1.0 $8.2

1 Based on quarter ended Sep-16




EXCLUDES ZAYO CANADA

Q1 Financial Highlights

Revenue
(M)

$450
$400
$350
$300
$250
$200
$150
$100
$50
$0

$390 $393

$367

Dec-15
® Recurring

Mar-16
 Other

Sep-15 Jun-16 Sep-16

6% QoQ annualized pro forma recurring
adjusted EBITDA growth

1CC: constant currency

4% QoQ annualized pro forma recurring
revenue growth
A 7% in CC!t

Adjusted EBITDA

($M) 59% 59% 59% 59% 59%

$300 +

$231 $233

$250 71 $215
$200 -
$150 -
$100 -

$50

Dec-15 Mar-16
M Associated with Other Revenue
M Excluding Associated with Other Revenue
Adjusted EBITDA Margin

Sep-15 Jun-16 Sep-16



m EXCLUDES ZAYO CANADA

Q1 Financial Highlights Cont.

Purchases of Property & Equipment

(M)
$250 -
$205
$200 - 0
net AFFO of $110M or 28% of revenue
$150 - . k
approximately LFCF breakeven
$100 -
$50 -
$0 "
Sep-15 Dec-15 Mar-16 Jun-16 Sep-16
@ Growth # Maintenance u Other
Net AFFO M) Levered FCF
(M) (capturing churn replacement) % of Revenue
$200 4 % of Revenue $350 -
35% 27% 18% 29% 28% 10% -7% 5% -5% 2%
Implied revenue growth: $250 { $195 $213
$150 1 23% 0.4% 4.2% 0.2% 0.0% $159
$150 -
$100 $50 -
($50) -
$50
($150) -
$0 ($250) - ) .
Sep-15 Dec-15 Mar-16 Jun-16 Sep-16 Sep-15 Dec-15 Mar-16 Jun-16° Sep-16
Quarter ended Sep-15 LFCF impacted by ~$8M non-cash charge offset in cash flow from financing activities 1 Purchases of PP&E i Cash Flow From Operations  LFCF

Quarter ended Dec-15 includes $54M of semi-annual interest payments and $17M of deferred interest from Jun-15 quarter senior notes offerings
Quarter ended Jun-16 LFCF includes $23.2M outflow related to debt refinancing activities. Excluding this impact, LFCF would be $5.2M
Quarter ended Sep-16 increase in PP&E driven by continued investment in major network expansion projects 8
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Q1 Operational Highlights

Gross Installations

(™)
$7.0 -

$6.0
$5.0

$4.0 -

MRR and MAR

$3.0
$2.0 -

$1.0 -

$0.0 -

(M)
$7.0 -

$6.0 -
$5.0 -

$4.0 -

MRR and MAR

$3.0 -
$2.0

$1.0

$6.0

Sep-15

$2.2

Dec-15

uUpgrades / Price Increase / Replacement

Mar-16

$6.5

Jun-16

# Installations from New Services

Net Installations

$0.0

Sep-15

Dec-15

Mar-16

$2.4

Jun-16

$6.5

Sep-16

$2.3

Sep-16

(M)
$0.0

($1.0) -

. ($20) -

MRR and MA|

($5.0) -
($6.0) -
($7.0) -

EXCLUDES ZAYO CANADA

Churn Processed

($3.0) -
($4.0) -

($3.8)
Churn % =
-1.1% -1.2% -1.0% -1.1% -1.1%
Sep-15 Dec-15 Mar-16 Jun-16 Sep-16

i Hard Disconnects
1 Upgrades / Price Decrease / Replacement

consistent 1.1% churn

net installs imply /% annualized
recurring revenue growth rate?!

1 Implied by the current quarter pace of Net Installs, calculated as Net Installs annualized ($2.255M * 4 = $9.02M), divided by the beginning of quarter run-rate $127.8 = 7.1% 9



m EXCLUDES ZAYO CANADA

Q1 Operational Highlights Cont.

(M)
$150

$100

$50

$0

Last day of quarter run-rate
(MRR+MAR)

$127.8 $1294

$119.8

Sep-15 Dec-15 Mar-16 Jun-16 Sep-16

Service Activation Pipeline
($M)

100 98 109 102 105
$20 -
$155  $16.2
s15 | $14.0
service activation pipeline represents 13% of
revenue run-rate s -
50 months average remaining contract term
$5 -
$0 -
Sep-15 Dec-15 Mar-16 Jun-16 Sep-16

M Delivery date after 6 months
i Delivery date within the next 6 months

Implied Average Days to Install
10



EXCLUDES ZAYO CANADA

Q1 Operational Highlights Cont.

ew  Net New Sales (Bookings) Stratification
$8.0 - $7.2
$7.0 { $6.4 $6.4
$6.0 -
$5.0 -
$4.0 -
$3.0 -
$2.0 -
$1.0 -
$0.0 -

MRR and MAR

1
Sep-15 Dec-15 Mar-16 Jun-16 Sep-16

m<12 Month Payback and Positive IRR @>12 Month Payback and Positive IRR
@ Speculative Projects

total bookings contract value >2x the
associated committed capex

average payback of 26 months

1 Jun-16 $0.2M cancelled Mobile Infrastructure project corrected to fall into Speculative Projects

record bookings of $7.2M
~59% of bookings have <12 month payback

Contract Value vs. Capex on Bookings

($M)
$750

12 42 31 16 26
$550
$350
$150 -
($50)

($250) -

($450) -

Sep-15 Dec-15 Mar-16 Jun-16 Sep-16

Contract Value uCapex & Upfront Expenditures - Payback Months
11
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Zayo Canada o Financial Targets

Sep-16 performance update?

($M) Allstream Revenue ($M) Adjusted EBITDA
$150 $50 A 16% 19% 23% 25%
$113 $117 112 $40 A
—_—
$100 1 - $30 1 $27
{4 $18 : ;
$50 - $20 ‘
$10 A
$O 1 T T T $0 1 T T T
Dec-15 Mar-16 Jun-16 Sep-16 Dec-16 Dec-15 Mar-16 Jun-16 Sep-16 Dec-16
($M) Purchases of PP&E M) Unlevered Free Cash Flow (UFCF)
$50 - $50 -
$40 A $40 -
$30 A $30 A
$20 1 $15 $20 -
vl o m v
$0 i1 ' ' ' 3 $0 3 1 ' ' 3
Dec-15 Mar-16 Jun-16 Sep-16 Dec-16 Dec-15 Mar-16 Jun-16 Sep-16 Dec-16
@ Actual = Post-acquisition (as published in FY16Q3 Release)

® Actual FX Impact/iExtended Forecast ~ Adjusted EBITDA Margin
2 Pre-acquisition

1 Dec-15 quarter results adjusted to exclude two non-recurring items totaling $0.3M of quarterly revenue and adjusted EBITDA
2 Actual Jun-16 US$ based on 0.78 US Dollar FX rate, actual Sep-16 US$ based on 0.77 US Dollar FX rate, Dec-16 forecast US$ based on 0.77 US Dollar FX rate
3 Sep-16 capital expenditures were lower (and UFCF was higher) due to timing of payments



Major Network Expansion

one new >$20M project signed in Sep-16 quarter

(M)
Booking Estimated Capite NetNew Sales (Bookings Upfront
Geography SPG Qtr Expenditures MRR & MAR Charges
West Mobile Infrastructure  Mar-14 $58 $0.4 $38
Midwest Dark Fiber Sep-14 $75 $0.1 $0
Southwest Dark Fiber Sep-14 $22 $0.1 $0
West Mobile Infrastructure  Mar-15 $39 $0.4 $32
South Mobile Infrastructure  Mar-15 $189 $0.6 $25
Southwest Dark Fiber Mar-15 $24 $0.2 $0
Midwest Mobile Infrastructure  Jun-15 $88 $0.4 $21
Northwest Mobile Infrastructure  Jun-15 $61 $0.6 $0
Southeast Mobile Infrastructure  Dec-15 $98 $0.3 $6
South Mobile Infrastructure  Dec-15 $36 $0.2 $3
South Mobile Infrastructure  Mar-16 $75 $0.2 $2
South Dark Fiber Jun-16 $34 $0.3 $30
National Mobile Infrastructure ~ Sep-16 $64 $0.9 $3
Cumulative Changes $9 $0.0 $0
Total $872 $4.7 $159
Capital Upfront
Expenditures Gross Installs Receivec
Actual Through Sep-16 $284 $1.0 $55
Percentage of Committed 33% 21% 35%

1 Changes represent net cost overruns/underruns associated with the initial anchor tenant contract

2 Some projects may have been booked over multiple quarters

3 MRR+MAR per site varies due to factors such as distance between site and existing network

large, national mobile

infrastructure project
announced in quarte

r

projects represent 34% of

capex in Sep-1 6

qguart e

but only 8% of Gross Installs

13
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Commercial Highlights

national dark fiber-to-the-tower deal leverages Z a y d@roal metro fiber
footprint

National FTT Deal

leverages existing footprint to add
1,800+ sites across 26 markets

>50% of sites expected to be

NE

within 500 ft of existing network PNW/NorCal 229eWSites
331 new sites - NOYREW Markets
] ) 1 new market —_— &
new construction route miles / 7\4‘\ Midwest Orm
estimated at ~225 ouoin Qe 200 newv sites
‘ SW/Rocky Mtn. 1 new market
deal i | bacsndrenardgds 606 new sites n

economics SE
439 new sites

3 new markets

1 new market Lm V.

optimized price per node leads to
better economics for both
customer and Zayo

Q© Zayo FTT/SC Markets

14
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Commercial Highlights Cont.

increased tenancy on Sacramento i SLC route illustrates shared
Infrastructure model

Sacramento i SLC Longhaul Dark Fiber

970 mile route announced in early
2015 with anchor customer

route completed on schedule in Dec-15
and 25% under budget

12 follow-on customers signed
(all customers have installed)

29% aggregate cash flow yield

15



